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CHARTERED 1822 


THE ;ARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 4tst Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore 6 Oo! ‘respondents: 
R. LANCASTER WILLIAMS & CO., Inc. 








GARFIELD 


NATIONAL BANK 


23rd STREET, where 

FIFTH AVENUE 

Crosses Broadway 

Capital, - $1,000,000 Surplus, = $1,000,000 
A Bank for the Builders of Business 





ESTABLISHED 1784 


The Bank of New York 


Nationa! Banking Association 








CAPITAL & SURPLUS, $9,000.000 





Our 136 years’ experience is at the 
service of our depositors 


#inancial Financial 








HARVEY FISK & SONS Harris, Forees & Co. 


INCORPORATED Pine Street, Corner William 
32 NASSAU ST., NEW YORK NEW YORK 


10 Drapers Gardens, London, E. C. 


OTHER OFFICES HARRIS, FORBES & CO., Ine. 
17 EAST 45TH ST., NEW YORK BOSTON 
BOSTON CHICAGO BUFFALO HARRIS bees. - SAVINGS BANK 
ICAGO 


Act as fiscal agents for munici- 


GOVERNMENT, MUNICIPAL, palities and corporations and 


deal in Government, munici- 
PUBLIC UTILITY AND pal, railroad and public utility 
INDUSTRIAL SECURITIES BONDS FOR INVESTMENT 


List on Application 





Cable Address SAB A, NEW YORK 





oN S any 
The New York Trust Company AMERICAN EXPRESS COMPANY 


SECURITIES DEPARTMENT 


with which is consolidated 


The Liberty National Bank 
of New York 
GOVERNMENT 
SECURITIES 
CAPITAL, SURPLUS & 
UNDIVIDED PROFITS 


" 65 BROADWAY NEW YORK 
$26,000,000 





j lain O fice 
26 BROAD STREET 


Liberty Office Epwarp B. SmitH &Co 


120 BROADWAY 


Fifth Avenue Office 
TH STREET & FIFTH AVENUE 
anbbiee PHILADELPHIA New YORE 


— 


- 
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17 fee ’ 
Member ral Reserve System 


The Chase National Bank 








FIRST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A LAW. President 





of the City of New York 


57 BROADWAY 


CAPITAL .. $15,000,000 
SURPLUS AND PROFITS__-___.- 21,158,000 
DEPOSITS( Feb. 21, 1921) - - ...297,827,000 


THE OFFICERS 


MECHANICS Anp METALS A. BARTON HEPBURN. 


Chairman of the Advisory Board. 


NATIONAL BANK : ALBERT H. WIGGLN, President 
Vice-Presidents Assistant Vice-Presidents 
OF THE CITY OF NEW YORK Miller Edwin A. Lee 


Samuel H. 

Carl J. Schmidlapp William E. Purdy 

Gerhard M. Dahl! Gecege H. Saylor 

neers eeey M adden Howell 
i j Alfred C. Andrews 

Capital, Surplus, Profits - $26,750,000 —. ) oo 

Comptroller (Cashier 


Deposits, Feb. 21, 1921 $193,000,000 Thomas Ritchie William P. Holly 
DIRECTORS 


Henry W. Cannon Newcomb Carlton 
Foreign Exchange Trust Service A. Barton Hepburn Frederick HH. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
Bond Department John J. Mitchell Carl J. Schmidlapp 
Guy E. Rt P Gerhard M. Dah 
James N i Andrew Fletcher 
Daniel C. Jackling Wm. Boyce Thompson 
Charles M. Schwab Reeve Schley 
Samuel H. Miller Kenneth F. Wood 
Edward R. Tinker H. \\ endell Endicott 
Edward T. Nichols William M. Wood 


Established 1810 








THE CHRONICLE 











oe we er ew we eee 


as. Fa MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available In all 
parts of the world. 





BROWN BROTHERS & CO. 


PuHILaDELrHia NEW YORK 


‘eee 
—— 


Boston 





f 


_-- —_—— 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


a 





7. Suffern Tailer 


Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





— 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Bonds for 
Investment 


Kean, Taylor &- Co, 


New York. Pittsbu rgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Gommercial Credits. 
Cable 


Foreign Exchange 
‘Transfers. 


MUNROE & CO., Paris 


a ee 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for 


A Ct as 
issue 


all Investment Securities. 
agente of Corporations and negotiate and 
Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


Oi 


& Union Bank of 


London, 


Messrs. Mallet Fre res & Cie, Paris, 
id 


The National Provincia! 
England, Ltd., 


-rincipal Plac ‘es tn Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





August Belmont & Co. 
43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 


Bonds and Stocks. 





Equipment Bonds 


FREEMAN & CO. 


34 Pine Street 
NEW YORK 


Members New York Stock Exchange 





Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 





Land Title Building 
PHILADELPHIA 





BOISSEVAIN & CO. 


52 BROAL VAY, NEW YORK 
Members of the New* « Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 














_ Investment Houses and Drawers of Foreign Exchange 


india didnot a a 





KIDDER, PEABODY & CO, 


115 Devenshire St 18 Broad St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


On 


BARING BROTHERS & CO., LTD. 
LONDON 





s 
J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond xu 
New York Philadelphia 
Pittsburgh Baltimore Washington 


Investment Securities 


Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges. 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 
Commercial Credits, Deposit Accounts, 
Foreign Exchange 


Correspondents of 


FREDE HUTH & CO., London 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 











——e, 


Roosevelt & Son, 


Founded 1797 


Seasoned 


Investments 








, 30 Pine Street 
| New York 


PARSLY BROS. & 


Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 




















Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


197 SOUTH LA SALLE STREET 
CHICAGO 





nm. I. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


60 Wall Street 
NEW YORK 
137 So. La Salle Street 
CHICAGO 
14 Montgomery Street 
SAN FRANCISCO 
411 Olive Street 
ST. LOUIS ATLANTA, GA. 
Title Insurance Building 
LOS ANGELES, CAL. 
Members of New York and Chicago 
Stock Exchanges 


BOSTON 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY 


NEW YORK 





j 


‘SIMON BORG & CO., 


Members ef New York Stock Exchange 
No. 46 Cedar Street 








HIGH-GRADE 
INVESTMENT SECURITIES 





Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 


SN ee 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 


WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





New York 


Goldman, Sachs & Co. Y 


‘MILLETT, ROE & HAGEN 


60 Congress Street | 


, 
‘ 





421 Chestnut Street | 
PHILADELPHIA | 


24 Marietta Street | 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


' 
| 
| 


52 WILLIAM ST. NEW YORK 





Preferred Stocks 


Acceptances 


Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St. 


Correspondent Offices in 50 Cities. 





reef 


] 
, 


ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
| Members New York Stock Exchange / 





Conservative 
Investment Securities 


Yielding 6% to 8% 


Peabody, 
| Houéhteling & Co. 


EST. 1865 INC. 1918 
10 So. La Salle St. Chicago 


366 Madison Ave., New York 





SECURITIES SALES CO, 


B. H. Collins, President 


Southern Securities 


64 PEACHTREE, ATLANTA 


NEW ORLEANS 
BIRMIiNGHANI 


JACKSONVILLE 
MEMPHIS 





a 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 





49 Wall Street, New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


—— 


INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 








Richardson, Hill & Co. 


Established 1870 


Investment Securities 


50 Congress St. 


BOSTON 


‘Boston Stock Exchange 
Members‘ New York Stock Exchange 
|\Chicago Stock Exchange 








W. F. Ladd & Co. 





Investment 
Securities 





New York 




















ESTABLISHED 1865 


AM. Kda£C, 


6 Nassau St., 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 








HollisterWhite & Co. 


WCORPOR ATED 


Ynvestment Securities 
116 BROADWAY, NEW YORK 





50 Oongress Bt. Nerth American Bldg. 
Boston, 9, Mass. Philadelphia, Pe: | 

















James Talcott Inc, 


FOUNDED 1854 


FACTORS 


 eeaheineetntne te 


Main Office 
225 4th Ave .« ‘ 


Cable Address 


New York 


Quomakel 











] 
' 
| | 
. 








WE FINANCE 


Electric Power and Light Enter- 
prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid-Up Capital and Surplus $24,500,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 











New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 


NEW YORK BOSTON 





BONDS 





BOSTON 


PHILADELPHIA 





STOCKS AND BONDS 


bought and¥sold for®cash, orgcarried onl 
conservative terms 
Inactive andfunlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock§Exchang 
120 BROADWAY, 








= 





Thomas C. om 


Constr uct ve Banking 








a ~w fo 4 , wmf 
" Lilt i 


36 Pearl Street 
Hartford. Conn. 


A 


reef 
foston, Mass. 





“pecialist for eighteen 

years in the Financing 

of established and pros- 
crous [ndustrials. 


Oe ee ce 
A ee ere 
/ Je oot >o 

ji v issues 


and distributed 



































53 State Street | 


Baker, Ayling & Young 


55 William St., 


NEW, YORK | 








CHASE & COMPANY 


BONDS 


19 CONGRESS ST., 





Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Branch Offices 


N. Y. Stock Exchange Waldorf-Astoria Hotel ,N.Y. 
N. Y. Cotton Exchange 11 East 44th St., N. Y. 
N.Y. Coffee & Sugar Exch. Saratoga Springs, N. Y. 
Philadelphia Stock Exch. Atlantic City, N. J. 
Chicago Board of Trade West End, N. J. 

Long Beach, N. Y. 


Members 








We Specialize in 


Government and 


Municipal Bonds 
William [2 Compton (0. 


INVESTMENT BONDS 
14.Wall Street, New York 


Cincinnati 
New Orleans 





St. Louis 
Chicago 














RAILROAD BONDS 
INDUSTRIAL BONDS 
PUBLIC UTILITY BONDS 


PAUL H. WATSON ® 


INVESTMENT SECURITIES 
N. Y. Telephone— John 1832 








FOUNDED 1852 
Investment Securities 
Letters of Foreign » 
Credit Exchange 
Travelers’ Checks 
Correspondents Throughout the World. 


Knauth Narchod & Kuhne 


Members New York Stock Exchange 
Equitable Building New 





ork 

















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 WALLSTREET 15 EXCHANGE ST. 


NEW YORK > BOSTON 
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Canadian 
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Canadian 


Government and Municipal 


Bonds 


Fhese bonds offer exceptional oppor- 
tanfties for sound investment. If pur- 
shased now they will yield from 


7% to 8% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Tergento, Winnipeg, Montreal, London, Eng. 











A'& Ames @ Co 


@anad 
anadian 
Sccuritics 


aelaiea ‘NewYork 
Montreal 
Victoria Be 























URNETT 
PORTEDUS 


17 St. John Street Montreal 


STOCK AND BOND BROKERS 


a) SECURITIES 


Housser Woop.” @MPANY 


SMNVESTMENT GANKERS 
TORONTO CANADA 








CANADIAN 

















We Specialize in 


New York City Bonds 


(Small Denominations) 


HENRY NIGHTINGALE & CO. 


MUNICIPAL BONDS 


Canadian, Mexican and Foreign Government 


curities 
Phone Broad 7118 42 BROADWAY 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 85 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


At the Exchange Sales Reoms 
14-16 Vesey Street 





initia th in ii a aan eee ee 


BANK OF MONTREAL 


Established over 100 Years 


CAPITAL PAID UP 
Rest ----+-+.+-+-+-+-+ + 22,000,000 
UNDIVIDED PROFITS - 1,251,850 
TOTAL ASSETS .- - - - - 560,150,812 


SIR VINCENT MEREDITH, Bart., President. 
| SIR CHARLES:GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 


Sirf Frederick Williams-Taylor 
General Manager. 


$22,000,000 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
In Paris, Bank of Montreal (France). 
In the United States—New York, Chicago, 

Spokane, San Francisco—British American 


Bank (owned and controlled by the Bank of 
Montreal). 

#% West Indies, British Guiana and West 
Africa—The Colonial Bank (in which an 
interest is owned by the Bank of Montreal). 


— 


a 


k 


ati ii i di ae a aa an ah ee, ee ee lite a ene 
—~ —~ —_——— 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., a 
General Manager, Gir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. 
Cc. L. FOSTER JAgente 


Cc. J. EPR HEASON 


Buy and Sell Sterli and C 
Exchange and Cable Franaiere. 7 ee 
made at all points. 


Travelers’ Cheques and Letters ef Oredit issued 
available in all ‘oarts of the worid. 


Banking and Exch business 
description” eransacted with Canada. + nee 
LONDON OFFICE—2 Lombard Street, E. O 


BANKERS IN GREAT BRITAIN. 


The Bank of England, 
The Bank of Seotland, 
Lloyd’s Bank, Limited. 





‘United Financial Corporation’ 


Limited 


INVESTMENT BANKERS | 


Montreal London Toronto! 


Affiliated with 





Daty & Co. 


R. A. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





The Dominion Bank 


HEAD OFFICE, TORONTO 
Paid Up Capital $6,000,000 





Total Assets 


Sir Edmund Osler, Clarence A. Bogert, 
President General Manager 








‘ = 4 ency, 51 Broadway 
oe ae “a wank. Agent 


73 Cornhill 


Lenton Branch 
‘Manager 


Jones, 





N AND FOREIGN EXCHANGE 
senate BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 





R. C. Matthews & Co. 





CANADIANSBONDS 





Cc. P. R. Bldg. TORONTO 








Nesbitt, Thomson & Co. 
Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


St. J St., MONTREAL 
5 "Vesente London, Ont. 














Guaranty Trust Co. of New York. | 


Reserve Funds & Undivided Profits 7,669,000} 


{ 


i 








FROYAL BANK OF CANADA 


Established 1869 


Capital Paid U 1 

Reserve Funds. "18,000,000 

Total Assets 000, 
Director 








SIR HERBERT 8. HOLT, 
E.L. PEASE, Vice-Pres. & 
©. E. NEILL, General 


700 Branches throughout CANADA 
FOUNDLAND, ih OUBA, P ORI 





ARGENTINE—Buenes Aires. 
BRAZIL—Rio de Janeiro, Santos, fae Paule. 
URUGUA Y—Montevideo. 
SPAIN—Barcelona, Plaza de Cataluna; 
LONDON OFFICE—Princes Street, E. O. 
NEW YORK AGENCY—68 William 8t. 
F. T. Walker, J. A. Beatson, E. B. McInerny 
and J. D. Leavitt, Agente. 
. FRENCH AUXILIARY: The Royal Bank ef 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 








| Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO.. 


Members Montreal Stock Rides 
Dealers in Canadian Bond Issues. 
17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT;(SECURITIES 


Offerings on Request 
Oorrespondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















HERDMAN & COMPANY 


Members fontreal Stock Exchange 
Bankers & Brokers 


Dominion Express Building 
MONTREAL 














CANADIAN 
BONDS 


AEmilius Jarvis & Co 


INVESTMENT BANKERS 
Betediished 1891 


JARVIS BLDG. TORONTG. GAS, 
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————— Ooo 





‘Foreign 





Austraiia and New Zealand. 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


aid- es ee $24,656,600 
| Rocerve and > ens ae a 16,750,000 
eserve Liability of Proprietors -- 24,655,500 








ofte’sse 1,000 
&qgregate Assets 80th Septr. 1920 62,338,975 


Sir. JOHN RUSSELL FRENCH, K.B.E. 
General al Manager. 


867 BRANCHES and “and AGENCIES in the 
australian States, New Zealand, Fiji, Papus 
New pre a and London. The Bank 


ustralian Banking Business. 
Wool and a coe 
THREAD 


cORGE S STREET 
qeOSYDNEY ET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1886 
tal— 


(eel ined nd Issued 
u a 
aid-Up Copital oe 600 eee 


Bi £5,130,000 
Steere O Liabi ity , 000 gether £8,180 ,000 
































Total Issued Coutte: & Reserves. £ £10 
fhe Bank has 42 Branches in VICTORIA. 140 tn in 
SEW 80U 8, A? 7" cuER NSLAND 





cH WALE 

in SOUTH AUSTRAL WESTERN 

SGsTRALIA. 8 in T BAONTA ana 44 in NEW 

SBALAND. 

Head Office: 71 CORNHILL, LONDON, E. C. 
aay ell J. Eesame. 

Assistant Manager—W. A. Laing 


THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Waies. 








Eee £2,000 ,000 
Pct 27040000 
Reserve Liabi ity of Proprietors... 2,000,000 

£6,040, — 
Drafte payable on demand, and Letters 
Oredit are issued by the London Branch on she 


Head Office. Branches and cies of the Bank 
2 Australia and elsewhere. ilis on Australasia 
aegotiated or collected. Remittances cabled. 


Head Office, Sydney, New South Wales 
London Office: 
‘sg. Birchin Lane, Lombard Street. E. OC. 


lonian Bank, Limited 


incorporated by al Charters. 
every b €, fackity or transaction 
teed for 


sith Greece, where — = 
36 years, and has Branches throughout the 
Oatro, &c., in Egypt. 





try. 
Also at Alexandria, 
Head Office: Basildon House, 
Moorgate net 
NDON, E. C. 3. 





English Scottish and Australian Bank, Ltd. 


Address: & Gracechurch St. 
eed, Off 


E. Cc, 


ice: London, 006 c. 






i 
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Pald-Up Oapital 

er Liability of Proiietore 

er 

nite Loteskabe t made 5 Bh ay! of 
gotiated or C 
king and Exchan business of —_ 


A ‘ 
E. ™. JANION, Manager. 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 500 Branches in Africa 








Total Assets Exceed $436, 900,000 





Offers to American banks and bankers its superior 
facilities for the extension of trade and com- 
merce between this cocuntsy and Africa. 





New York Agency - - 44 Beaver St. 
R,. E. SAUNDERS? A-ent. 


EEDLE 


i 








S. B. MURRAY 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN : 
The Right Hon. R. McKENNA 


JOINT MANAGING DIRECTORS 
F. HYDE 





E. W. WOOLLEY 





_ Paid-up Capital 
| Reserve Fund- 


Deposits (Dec. 31st, 1920) 


| Subscribed Capital 


- £38,116,050 
10,859,800 
10,859,800 


ad 37 1 ,841 ;968 








HEAD OFFICE : 


Atlantic Offices: 


5, THREADNEEDLE STREET, LONDON, E.C 2. 
OVER 1,500 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 


“* Aquitania’’ ‘‘Imperator’’ ‘‘ Mauretania’’ 








OVER 110 OFFICES IN IRELAND 


AFFILIATED BANKS: 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


OVER 160 OFFICES IN SCOTLAND 














laternational Banking Corporation 
60 WALL STREET, NEW YORK CITY. 


Capital and Surplus.___.___._ ~~~ $10,000,000 
Undivided Profits 


Branches in 


London Lyons San Francisco 
China Straits Settlements 
India Panama 
Japan Santo Domingo 
Java Spain 
Philippines 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency)... .~H$15,000 ,.0M 
Reserve Fund in Silver (Hongkong Curr.)H$23,000,0i 
Reserve Fund tn Gold Sterling £1,500 ,.UU 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE I® 
CHINA, JAPAN, PHILIPPINES, STRAITS SET 
TLEMENTS, INDIA 


J. A. JEFFREY, Agent, 36 Wall St 


. New Yord 


a 
The Mercantile Bank of india Lté 
Head Office 
15 Gracechurch Street, London 
Capital ene and Subscribed ___ .£21,500,00¢ 
Reserve Liability of Shareholders_..._. £750,000 
Reserve Fund and Undivided Profite_.. £785,79@ 
Branches in India, Burma, Ceylon, Straits Settle- 
ments, Federated Malay States, China and Mauritius 
New York Agency, R. A. Edlundh, 64 Wall Street 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda 


Head Office: 6, Bishopsgate, London, E. C. 


Branches in India, Burma. Ceylon, Keaye 
Colony and at Aden and Zanzibar. 


Subscribed Capital__ ._- £4,000,000 
Paid-Up Capital___._-_- ,000,000 
Reserve Fund_.__.. —--- £2.300,000 
The Bank conducts every ee of banking 
and exchange business 











The Union Discount Co. 
of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed -_$10,000,000 


$521 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call, 5 Per Cent. 


At 8 to T Days’ Notice, 54 Per Cent. 


The Oompany _ecounte approved bank and 
mercantile money on de- 
posit at rates i. from Gime to time, and 
grants on approved negotiable securities. 
CHRISTOPHER R. 


NUGENT, Manager. 





The National Discount 
Company, Limited 


35, CORNHILL LONDON, E. C, 


Cable Address—Natdis London. 


Subscribed Capital__...._____--- $21,166,625 
Paid-Up Capital 4,233,325 
Reserve Fund....._._._.______._.._.-. 
($5— Z1ESTERLING.) 

NOTIOE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

5% per annum at call. 

534% at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on de t at rates advertised 


from to time; an e fixed perseee upon 
specially agreed terms. ans gran on ap- 
proved negotiable securities. 


PHILIP HAROLD WADE, Manager 





More Than 


30 Years 
‘in Export Banking 








INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential whem 
transacting business abroad. 


23 Branches in South America 
1 Branch in Mexice?® 
9 Offices in Europe 


ANGLO-SOUTH AMERICAN 
“BANK, LIMITED 


New York Agency, 49 Broadway 
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Aouety 


‘Banque Industrielle 









‘wew'ves flo Chine #5 
Banque Nationale de Credit 
Permit Banks 
to drew direct drafts on Capital_________ frs. 500,000,000 
HongKong, Shanghai, Surplus_______- frs. 90,000,000 
Yokohama Deposits______-_ frs.2,200,000,000 





Head Office 
PARIS 


330 Branches in France 
4 Branches inthe Rhenish Provinces 


end 20 other branches in. 
Eurepe and the Far East. 







Foreign Exchange 
Letters of Credit 
Cable Transfers 





¥ 
* 
Sh 


45 Subscribed Capital: Frs. 158,000,008 












GENERAL BANKING BUSINESS 
























LOCATE CAPABLE MEN 


to fill vacancies in your 
organization through the 
Classified Department of 
the 


FINANCIAL CHRONICLE 













SWITZERLAND 


Government, State and Municipal 


































Our Classified Department faces the BON DS 
inside back cover. for Investment 
| 
—| Apply to 
BANCA COMMERCIALE _HTALIANA SWISS BANK CORPORATION 
CEPOSETS __..._LIT.4,00l rnaen JURICH ne GENEVA 





Head Office, Milan, Italy 
New York Agency, 165 Broadway 
tondon Office, 1 Old Broad Street, E. C. 2 
Constantinople 


60 branches in Italy, at all the prin- 
cipal points in the Kingdom 


AFFILIATED INSTITUTIONS 





Branches all over Switzerland and in London 


















NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 
Capital, fully paid__-_-_£3,000,000 
Reserve Fund______-_- £2,000,000 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINGIAL AND 
UNION BANK OF ENGLAND 


Limited 








($5 £1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL 
RESERVE FUND - 


Head Office: 
15, Bishopsgate, London, England, 


with numerous Offices in England 
and Wales 


$199,671,600 
$39,034,820 
$36,195,208 








ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL AND 
RESERVE FUND. -_F.105,000,060 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 















BANCA COMMERCIALE ITALIANA 
—Paris, Marseilles and branches 

@ANCA COMMERCIALE ITALIANA E BULGARA 
—Sophia and branches 

@ANCA COMMERCIALE ITALIANA E ROMENA— 

ucarest and bran:hes 

BANCA UNGARO-ITALIANA—Budapest 

BANQUE FRANCAISE & ITALIENNE POUR 
L’AMERIQUE DU SUD—Paris, Buenos Aires, 
Sao Paulo, Rio de Janeiro and branches 

BANCA DELLA SVIZZERA ITALIANA—Lugano 


and branches | 


(France) 










BANCO ITALIANO—Lima and branches 

SOCIETA ITALIANA DI CREDITO COMMER- 
CIALE—Vienna, Trieste and branches 

BANCO FRANCES DE CHILE—Santiago, Val- 
paraiso. 

BANCO FRANCES E ITALIANO DE COLOMBIA— 
Bogota 


CREDIT SUISSE 


Established 1856 


Capital paid up__frs. 100,000,000 
Reserve Funds__frs. 30,000,000 














HEAD OFFICE 


Zurich, Switzerland 





Branches at Basle, Berne, Frauenfeld, 


SOCIETE GENERALE ALSACIENNE 
DE BANQUE 
Fondee in 1881 


Siege social: 
Strasbourg 
4, Rue Joseph Massol 
Capital, 100Zmillions de francs entierement 
verses 





36 Agences notamment a 


MULHOUSE METZ 
COLOGNE MAYENCE 
LUDWIGSHAFEN FRANCFORT 
SARREBRUCK 








The United States Life 

















Geneva, Glaris, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 





GENERAL BANKING BUSINESS. | 


Foreign Exchange 
Documentary Business, Letters of Credit 





PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia. 
Branches throughout Czechoslovakia. 
Established in 1870. 


Capital and Reserves - 








Insurance Co. 
IN THE CITY OF NEW YORK. 


holders. 





Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid to Policy- 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 


Subscribed Capital . . £5,500,000 
Paid-up Capital 1,760,000 
Reserve Fund . 1,000,000 
Deposits (Nov. 1920) . 41,000,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’!l Manager Magnus Irvine, Secretary 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Street 
233 Branches and Sub Offices throughout Scotland 








New York Agents 
American Exchange National Bank 


ArnoldGilissen &Co. 


80.81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Established 1871 


BANKERS AND STOCKBROKERS 
FOREIGN EXCHANGE 


KONIG BROTHERS & C0. 


160 Pearl Street, NEW YORK 








Commercial and Travellers 
Letters of Credit 


on 


KONIG BROTHERS, LONDON 











JOHN P. MUNN, M. D., PRESIDENT 


| Good territory open for high class perso 


| producers, under direct contracte with ‘he 


| Company. Address Home Office, 277 Broa W 


129,000,000 New York City. 





and 


me NEDERLANDSCHE HANDEL-MAATSCHAPP} 
ROTTERDAM 
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MILWAUKEE | 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing 
WISCONSIN CORPORATION ISSUES 


PPL Lh ~ in COP 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securtttes 


Bought and Sold. 


First Wisconsin Company 
: Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 
Second Ward Savings Bank Blidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and 


High Grade Investments | 





&Co. . 


InvVESTMENT -S CURITIES 
Saviouat Samm S108 MicwAuKeE Wis 
Underwriters we Specialists i in 


Wisconsin Issues 
Write our Trading Department 








SPRINGFIELD, ILL. 


Pal 


POPOL OPPO POLO LO IT 


Matheny, Dixon, Cole & Co, | 


SPRINGFIELD, ILLINOIS, — 


Dealers in 
Municipal and Corporation Bonds 
and IHinois Farm Mortgages © 





| eee 





BUFFALO 





Slocum, Eckardt & Company |. 
INVESTMENTS |, 


420 Ellicott Square 
BUFFALO, N. Y. © 





JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipa 


and Corporation Bonds 
SPEOIALISTS IN 
Buffalo and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


416 Ellicott Square BUFFALO, N, Y. 


| 


“CHICAGO | 


ODOR et el ele el tidied lt i i i a a 


A. G. Becker & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


—__- rrr 


187 South La Salle Street 
CHICAGO 


NEW YORK ST, LOUIS 
SAN FRANCISCO 


SEATTLE 
LOS ANGELES 





Greenebaum Sons 
Bank ‘andTrust Company 
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CHICAGO 
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JACEY JIMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 


cetenennethteen 
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322 SO. MICHIGAN AV., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 





GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustess and Individuals 
Write for Bond Circular C 25. 
Oldest Banking House in Chicago. A State Bank 





MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 
Hyney, Emerson & Co. 


39 South La Salle St. CHICAGO 





A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock meenee 
Chicago Board of 
110 WEST MONROE STREET 


CHICAGO, ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
hicago 


- Philadelphia Louis 





St. 
Municipal and 


Corporation BONDS 
SHAPKER & COMPANY 


Formerly 
SHAPKER, WALLER & CO. 
184 SOUTH LA SALLE STREET 





John Burnham & Co. 


Investment Securities 








La Salle and Monroe Chicago 














F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 


Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 





Rooms 517-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 


Southeast Corner La Salle and Madison Sts | 








CINCENNATI 
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$75,000.00 


Miami Conservancy District Chie 


54%% Bonds 
Due 1937-1941-1944 
Interest June and Dec. 1—New York 
Population District 300,000 


Price Yield 5.30 


The Provident Savings 
Bank & Trust Co. 


Bond Department 
CINCINNATI, O. 





CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMAN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 








TOLED O 


Ll ll al a a a Ale 


TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building, \ TOLEDO, OHIO 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 
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PITTSBURGH 





i i ie ie did 


GORDON & COMPANY | 


INVESTMENT BANKERS 


4embers Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phene Court 3264-5 





LYON, SINGER & CO. 


INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 


Pennsylvania Municipal Bonds 





Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 


Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 





A. E. MASTEN & CO. 


Established 189] 


(New York Stock Exchange 
Boston Stock Exchange 
Members‘ Pittsburgh Stock Exchange 
icago Stock Exchange 
‘Chicago Board of Trade 
\New York Cotton Exchange 
323 Fourth Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 


W. Carson Dick & Company 


INVESTMENT BONDS 


$90-395 UNION ARCADE BUILDING 





PITTSBURGH, PA. 








INDIANAPOLIS 


SO Fw rw wr" 








Fletcher American Company 


INDIANAPOLIS 


Capital - $1,500,000 


+ Specializing in Indiana and Indianap- 
olis Corporation and Municipal bonds 
and stocks. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
indiana Corporation Bonds and Stocks 


615 Lemcke Bidg. INDIANAPOLIS 
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MICHIGAN MICHIGAN te aii 
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A. J. Hood & Company 


(Established 20 Years) 


MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in Michigan Stocks and Bonds 
PENOBSCOT BUILDING DETROIT, 


Members of Detroit Stock Exchange 


'Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
| PENOBSCOT BUILDING, DETROIT, MICK, 








_ Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds | We invite your inquiries 


DIME BANK BLDG. DETROIT | 1721-3 Dime Bank Bldg., Detroit 


' 
| 
' 














‘PROV DENCE 


POPP OE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange. 
2054-56-58 Penobscot Blidg., DETROIT 


a i ee Ne ne a ee” ee 





Boston | 











FENTON, DAVIS & BOYLE 


Investment Bankers 


_NEWARK, N. Rta 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING | 
NEWARK, N. J. 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
67 GRISWOLD ST. DETROI% 








TEXAS © 


_—— ~~ — late dna —— ~~ 


J. E. JARRATT & COMPANY 


Investment Bankers 





KAY & CO. Inc., 


INVESTMENT BANKERS 


DETROIT, MICH 
Members Detreit Steck Exchange 


Municipal Bonds 
Penobscot Bidg. 
San Antonio, Texas 








GEORGE M. WEST & COMPANY 


Established 1893 


DUNN & CARR 


Investment Securities 





INVESTMENT BANKERS 


Union Nat. Bank Bldg. 


HOUSTON - -* . TEXAS UNION TRUST BLDG. DETROIT, 


Members Detroit Steck Exchange 








MACON 


W. M. DAVIS & COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON ° ° i 








W. A. HAMLIN & CU 


Members Detroit Stock Exchange 


Motor Stocks, Public Utilities & Oiks 





DETROIT, MICH. 


GEORGIA | 1010 Penobscot Blidg., 








_ BALTIMORE 


CPO OF FE OPE ODP BERET? 


R. Leneocten Williams & Co., Ine. 
INVESTMENT SECURITIES 


Equitable Building 


BALTIMORE MARYLAND 








ScoTT & STUMP 


INVESTMENT SECURITIES 


Stock Exchange Building 
PHILADELPHIA 


Phenes: Locust 6480, 6481, 6482, 6483 
Keystone: Race 2797 














Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Uxchange 
| Penobscot Bldg., - DETROIT - Cherry 260¢ 


TO LOCATE 


the firm that has for 
disposal what you _ re- 
quire, insert an ad in the 








Classified Department 


of The Financial Chron- 
icle (faces the inside 


back cover.) 





HARRIS SMALL & LAWSON 


INVESTMENT SECURITIES 


150 CONGXESS ST., W 





























DETROIT 
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PACIFIC neuntentd 
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Howard Throckmorton Pacific Coast Securities 


CALIFORNIA SECURITIES BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power. 


(Government 
Bonds Municipa! 
Corporation 


San Francisco 


WILLIAM R. STAATS CO. | 


rar oes LOS ANGELES 
SAN FRANCISCO 


Alaska Commercial Building 


PASADENA 


Quetations and Information Furnished on 


Pacific Coast Securities ———-—- —_——--_. | 


Established 1853 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
419 Montgomery 8t San Francisco Stock 
and Bond Exchange 


Hunter, Dulin & Co. 





MUNICIPAL 
CORPORATION 
AND DISTRICT 


a CLEVELAND 


Pl Lala Lae OG LLLP ALLIS 


BONDS 


TheGundling-Jones Company 


San Francisco 
San Diezo 
Oakland 


Los Angeles 
Pasadena 


STOCKS-—-BONDS— NOTES 


BANGOR BUILDING, CLEVELAND 








a 


OTIS & COMPANY 


Stocks Bonds 


Members of New York. Boston, Cleveland, Chicago 
and Detroit Stock Exchanges. the New York 
Cotton Exchange and the Chicago Board 

of Trade. | 


CLEVELAND 


Boston Detroit Cincinnati 
Toledo Akron Youngstown 
Denver Colorado Springs 





We specialize in California 
Municipal Corporation 


Acceptances ae 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





New York 
Columbus 
Dayton 





Se ee a ee <= 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco 





ee ee 


Stocks Bonds Acceptances 


SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND 


890 Fuclid Ave. enedeaien Bidg. mi CHAPMAN DE WOLFE CO. 


851-353 Montgomery Stree 
SAN FRANCISCO, CALIF’ 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








ee - + 





THE 


ALIPFEL- WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Fleor National City Bldg. 
CLEVELAND, O. 


Warren 








— ~— 


NORFOLK, VA 


MOTTU & CO. 


Established 1892 


NORFOLK, VA. 


—— eee eee 


Dayton Bucyrus 


———2 a eee ee Se 


Listed - Unlisted Inactive 


Stocks & Bonds NEW YORK 


60 Broadway 


ALBERT FOYER {NVESTMENTS 


Leader News Bidg. CLEVELAND, O.| —-———"--———_— 
MONTGOMERY 


i: 
tii i i a nn nee 














——_— ~~ + 


HUNTER GLOVER & CO. 


Investment Securities 
ERIE BUILDING, CLEVELAND | 


Philadelpkia Ashtabula) 
Cincinnati Springfield 


53. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 








New York 
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ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, - 


BOSTON 


New eet 


Industrial Securities 
Yielding 644% to 8% 


J. MURRAY WALKER 


8S Devonshire Street Boston 


ALA. 


Southern Municipal and 
Corporation Bonds 
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PORTLAND, ORE. 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


LEWIS BUILDING PORTLAND, O°FG%e 





= ee ee eee —_—_—_———-- 


MINNEAPOLIS 


a 
— Stevens-& Co. 


MUNICIPAL RAILROAD 
CORPORATION BONDS 
COMMERCIAL PAPER, 


MLUNNEAPOLIS STPAUL 











eee 


DENVER 


Municipal and 
Corporation Bonds 
WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. S. Nationa! Bank Bidg 


DENVER 


AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 








southern Securities 


Hetablished 1856 


oe ae se me re ee ee 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





_— —_—_— —— = -_ — = » = mentees ape on —_ 


SPARTANBURG. ‘5. c 


es ~— 


A. _M. LAW & CO., inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciait,» 


SPARTANBURG, S. C. 





_CBATTAN COGA 


Lewis BURKE & CO. 


LOCAL AND SOUTHERN 
SECURITIES 


James Building CHATTANOOGA 








eee ee eee 





A BUSINESS EXECUTIVE | 


and capable head for any one | 
of your Departments can be 
obtained by inserting a smal] 


ad in the Classified Denartment 
of the 


FINANCIAL CHRONICLE. 


Our Classified Department faces the 
inside back cever. 
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NEW ORLEANS 


THE CHRONICLE 


: PHILADELPHIA 











Southern Municipals 


Short Term Notes 
Preferred Stocks 
Commercial Paper 
Bankers Acceptances 


a c 
SS eae 


Hibernia 


Securities Company 
( Incorporated ) 


New Orleans 


New York Office 
44 Pine Street 


Direct Private 
Wire Service 








Bankers and ‘Brokers @utsive ‘Pew Bork 











THAYER, BAKER & CO. 


INVESTMENTS 


Commercial Trust Bldg., 
PHILADELPHIA 









































Empire Tube & Steel Corp. 


Circular on Request 


Jones & Thurmond 
New York, N. Y.. 


25 Broad St. 
Phone: Broad 7412 








500,000 Customers 


Standard 
Company’s 


Gas & Electric 
annual report, 
to be issued shortly, will 
show remarkable develop- 
ment of both the parent and 
subsidiary companies 
throughout the past six 
year period. 
The 6% Gold Notes of 
Standard Gas & Electric 
Company offer an unusual 
opportunity for satisfactory , 
long time investment and a 


Yield of 9% 


Ask for new descriptive 
Circulars CC-16 and CC-17 


HM Bytlesby & Co. 


Incorporated 


Chic 
ifl 4 206 S. 4 


toWaybosses St 30 State Severe, 
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ST. LOUIS 


lal alll lal lll lalla all lalallala al 


tom FE. Anderson & Company 


810 N. 8th St., St. Louis 
Municipal and Corporation Bonds 


(New York Stock Exchange 
iNew York Cotton Exchange 
£ em ders ( Chicago Board of Trade 
i'St. Louls Merchants Exchange 
b+4 Louis Cotton Exchange 
. Louis Stock Exchange 





Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


sv8 OLIVE ST., ST. LOUIS, MISSOURI 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


fernbers New York Stock Ezchange 
fernbers St. Louis Stock Exchange 


100 N. Broadway ST. LOUIS 


_— - eee 





‘feropbers St. Louis Stock Exchange 


STIX & CO. 


investment Securities 


29 OLIVE ST. ST. LOUIS 





Edward E. Hall & Co. 


(Eetablished 1866' 


Insurance Brokers 


80 MAIDEN LANE NEW YORK 
Tel. John 4276 


Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 


Advice yiven on policy contracts, fire 
protection and loss adjustments, 


Prompt coverage procured wherever 
desired. 








___ PHILADELPHIA _ 


GRAHAM. PARSONS & Co, 


435 CHESTNUT ST. 36 PINE S&T, 
PHILADELPHIA NEW YOR % 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERRED STOCB 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 

of 

ESTABLISHED VALUE. 


Oable Address *‘Graco,’" Philadelphia. 





BOLES& WESTWOOD 


Members Philadelphia Stock Exchange 


Investment 
Securities 


tease Title Balldimg, - + PHILADELPHIA 
Telephene Locust 4721 





E.W. Clarks @o. 


BANKERS 
$21 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphies 
Stock Exchanges 


MéCownz © 


BANKERS 
Land Title Bldg., Philadelphia 


Members Philadelphia Stock Exchange 














| 


The Motor and Tire | 


Situation 


discussed in current issue of 


"CCUTItIES 
qo SNGigestions 


Free on request 


R.C.MEGARGEL& Co. 


27 Pine Street, New York 


i i ; 


_ — 





| BONDS 
| FOR & Co. 


el 


Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphta Stock Exchange 
1421 Chestnut Street 
PHILADELPHIA 











Frederick Peirce 


INVEST. 
MENT 


1421 Chestnut Street, Philadelphia 


























| BOYLE, BROCKWAY & GRAHAM, INE. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pe. 
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Current Gond Snquiries 











UNLISTED 
SECURITIES 


Am. Water-Wks. & Elec. 5s, 1934 
Central New England 4s, 1961 
(C. & O. Warm Springs Val. 5s,’41 


American Bank Note 


American Light & Traction 











American Thermos Bottle 


Automatic Fire Alarm 
Borden Company 

H. W. Johns-Manville 
Lucey Manufacturing Co. 
Noiseless Typewriter 


Postal Life Insurance 





West Virginia Pulp & Paper 


1873 


& 


1921 





Central Union Gas 5s, 1927 

Harlem River & Portches. 4s, 754 
N. Y. & East River Gas lst 5s, 44 
Pitts. Westmore’d Coal 5s, 1947 
Safety Insul. Wire & Cable 6s,’42 





OBEY: KIRK ‘United Lead Deb. 5s, 1943 


Members New York Stock Exchange ‘Ward Baking 6s, 1937 


- Broad St., New York) 














investment 
Securities 


Davies, Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St. New York 
Telephone Rector 5620 























American Tobacco 6s, 1944 
Central Argentine Ry. 6s, 1927 
Chic. & West. Ind. 714s, 1935 
K. C. Clay Co. & St. Joe 5s, 1941 
Lehigh Power Securities 6s, 1927 
Missouri Kansas & Texas 6s, 1919 
Seaboard Air Line 7s, 1923 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 


PROCTER & GAMBLE CoO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
Baltimore Stock Exchange 


CINCINNATI, OHIO 
BALTIMORE, MD. 








Rensselaer & 
Saratoga RR. 


8°7,, Guaranteed Stock 


Telep One Broad 30900 


Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 


Members New York Stock Exchange 
Members Chicago Stock Exchange 


























— Broadway. 





Erie Gen. 4s, 1996 

So. Ry. Gen. 4s, 1956 

Chic. R. 1. & Pac. Ref. 4s, 1934 
St. Louis S. W. Ry., ail issues 
Grand Trunk Pac. 3s & 4s, 1962 
City of Toronto 5s, June 1924 
Govt. of Newfoundland 64s, 1928 
Canadian Govt. Bonds, all issues 
Cuban Govt. 414s, 5s & 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
’Phone 7600 Rector, N. Y. 




















TOBACCO STOCKS 





R. J. Reynolds Com. & Pfd. 





Berdell Brothers 


Public Utility Securities 
111 Broadway, Nem York 





We have compiled 


A List 
of 
600 


Public Utility Bonds 
issued in 
$100 Denominations 


Inquiries from Investment 
Dealers Solicited. 





Phone Rector 9980-65, 9728-7, 6922-3 
Private Phones to Philadelphia and Boston 














Pennsylvania Co. 44s 
Due June 15, 1921 and July 1, 1921 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Steck Bxchange 





Bought—Sold—Quoted 
EASTMAN KODAK COMMON 





3991) 
Telephone; 3992} Rector 
3993 


American Cigar 
American Tobacco Scrip 
British American Tobacco 
Geo. W. Helme 


Imperial Tobacco 


MacAndrews & Forbes 


Porto Rican-American Tebacco 
Tobacco Prod. Scrip 


United Cigar Stores of Am. 
Weyman-Bruton 


Bought—Sold—Quoted 


Stone, Prosser & Doty 


52 William St., New York 


ALFREDF.INGOLD&CO. 


74 Broadway, N. Y. 


GLOVER & MACGREGOR 


8456 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Traction 5s, 1960 
St. Paul Union Depot 7s, 1923 
West Penn Power deb. 6s, 1924 











net A Hanover 7733 




















APRIL 9 1921.) 


THE CHRONICLE 


Current Bond Inquiries 





Aetna Explosives “‘B” 6s, 1941 
Allied Packers 6s, 1939 

Am. Water Wks. & Elec. ‘5s, 1934 
Beaver Board 8s, 1933 

Central Power & Light 6s, 1946 
Central Argentine Ry. 6s, 1927 
Chicago & Eastern III. 5s, 1951 
Continental Motors 7s, 1925 
Detroit United Ry. 7s, 1923 
Grand Trunk Pacific 3s, 1962 
Grt. Nor. Ry. of Can. 4s, 1934 
Iron. Bessemer Ry.&Lt. 5s & 7s 
Internat. Ry. of Buffalo 5s, 1962 
Laclede Gas Light 7s, 1929 
Michigan United Ry. 5s, 1936 
Sinclair Cons. 7's, 1925 
Southern Cal. Edison 6s, 1944 
Vacuum Oil 7s, 1936 


MORTON [ACHENBRUCH & @ 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA -ST. LOWS 
PIISBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 





OOO OR PP BP OP LB DDO LOA hel le al 
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Abitibi P. & P. 6s, All Issues 
Canadian War Loans 
Grand Trunk Pacific Issues 
Rochester Ry. & Lt. 5s, 1944 
Sen Sen Chiclet 6s, 1929 
Sun Co. 6s, 1929 

Shaffer Oil 6s & 7s 

Texas Electric Ry. 5s & 6s 
Victor American Fuel6s, 1940 
Woodward Iron 5s, 1952 


Telephone 6070 Rector 





Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown, Grand Rapids and Lansing 


Eastman Kodak 

Ford Motor of Canada 
Firestone Tire Com & Pfd. 
Goodyear T. & R. Com & Pfd. 
Lincoln Motors, Class ‘‘A”’ 
Paige Detroit Com & Pfd. 
Packard Motor Com. & Pfd. 
United Lt. & Ry. Com. & Pref. 
Rochester Ry. & Lt. 5% Pref. 
Willys Corporation Stocks 


Traders Telephone 7683 Rector 


























Delaware 
Lackawanna 


& Western 
Coal 


Bought, Sold & Quoted 


C.C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 











a 


CONSTABLE, & FLEMING 


WM. CONSTABLE it lL. FLEMING JR. 
66 Broadway NW: TLL: Rector 7270 
Ill. Cent. Chic. St. L. & N. Or. 5s, ’63 
St. Louis Iron Mtn. & So. 5s, 1931 
Oregon Short Line 6s, 1922 
Minn. St. P. & S. S. M. Ist Con. 4s, ’38 














Canadian, Cuban, 


Mexican 
SECURITIES 


British American Tobacco Common 

Imperial Tobacco Com. & Pfd. 

Cuban Telephone Com. & Pfd. 

Cuban Telephone 5s, 1951 

Havana Electric Com. & Pfd. 

Havana Electrie 5s, 1952 

N. Y.N.H. & Hartford 4s, 1922, 
European Loan 

Babcock & Wilcox, Ltd. 

Mississippi River Power Com. & Pfd. 


Grand Trunk Pacific 4s, 1955 
Grand Trunk Pacifie 3s, 1962 


Kuczynski & Co. 


120 Broadway New York 
Telephone Rector 6834 


‘CORRESPONDENTS 
All Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 


























Atch. Topeka & S. Fe Adjt. 4s, 1995 
Big Four St. Louis 4s, 1990 

Chic. Burl. & Quincy Nebraska 4s,’27 
Cent. of Georgia Macon & Nor. 5s, ’46 
Georgia Pacific lst 6s, 1922 

Galv. Houston & Henderson 5s, 1933 
Illinois Central Louisville 314s, 1953 
Kings Co. El. Lt. & Power P. M. 6s,’97 
M. K. & T. 2d 4s, Holland Ctfs. 
Pacific of Missouri Ist 4s, 1938 


S. P. LARKIN & CO. 


RAILROAD BONDS 


43 Exchange PI. New York City 
Telephone: Hanover 6457 


'B. & O. Tol. Cin. 4s, 1959 
Central Pacific 314s, 1929 

C. B. Q. Nebraska 4s, 1927 

C. B. Q. General 4s, 1958 

E. Tenn. Va. & Ga. Reorg. 5s, ’38 
Kansas City Sou. 5s, 1950 

M. St. P. & S.S. M. Cons. 4s, 1938 
N. Y. Ont. & West. Ref. 4s, 1992 
New Orl. & Northeast. 414s, 1952 
Norf. & West. Poco. 4s, 1941 





R. W. PRESSPRICH 
40 Wall Street, & co. 


New York 


Telephone 
John 307 








Oregon Short Line Ist 6s, 1922 
| Georgia Pacific Ist 6s, 1922 
‘ Ore.-Wash. RR. & N. Ist & Ref. 4s,’61 
Atlanta Knox. & Cinc. Div. 4s, 1955 
St. L. Southwestern Ist 4s, 1989 
Har. Riv. & Pt. Ches. Ist 4s, 1954 
Consolidation Coal Ref. 4's, 1934 


Prince & Whitely 
Members N. Y. Stock Exchange 


173 Orange St. 
New Haven 


52 Broadway 
New York 


Private wires to Philadelphia, Baltimore, 
Richmond, New Haven 
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Railroad Bond Dept. 


Atlantic & Danville Ist 4s, 1948 
Atch., Rocky Mt. Div. 4s, 1965 
Big 4, St. Louis Div. 4s, 1990 
Cent. RR. & Bank. of Ga. 5s, ’37 
West Virginia & Pitts, 4s, 1990 
St. Louis & Cairo 4s, 1931 
Union Term. of Dallas 5s, 1942 
Buffalo Roch. & Pitts. 414s, 1957 
Cent. of Ga., Macon & Nor. 5s,’46 
C. St. L. & N. O., Mem. Div.4s,’51 


industrial Bond Dept. 


Monon Coal 5s, 1936 

Wayne Coa! 6s, 1937 

Jones & Laughlin Steel 5s, 1939 
Norwalk Steel 414s, 1929 

Sloss Sheffield Steel & I. 6s, 1929 
Auto Sales Gum & Choc. 6s, 1931 
Champion Lumber Co. 6s, Serial 
Massey-Harris 8s, 1930 

Dominion Coal 5s, 1940 


industrial Stock Dept. 


Albany & Susquehanna RR. 
Allegheny & Western RR. 
Illinois Central Leased Line 
Pitts. Ft. Wayne & Chic. Pfd. 
St. Louis Bridge lst & 2d Pfd. 
Rensellear & Saratoga 
American Cyanamid Pfd. 
Consumers Chemical Pfd. 
Gillette Razor 


CARRUTHERS 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Public Utility Dept. 
Amer. Light & Trac. 6s, 1925 
Amer. Power & Light 6s, 2016 
Adirondack Power & Lt. 6s, 1950 
Arizona Power 6s, 1933 
Consumers Power 7s, 1927 
Com’Ith Pr. Ry. & Lt. 7s, 1923 
Denver Gas & Elec. 5s, 1949 
United Light & Rys. 5s, 1932 
Tri-City Ry. & Light 5s, 1930 
Northern States Power 5s, 1941 


Municipal Dept. 
We specialize in: 
Federal Farm Loan 4/4s & 5s 
Joint Stock Land Bank 4s, ’38-’39 
New York City Bonds (all issues) 
N. Y. State Bonds (all issues) 
State of Santa Catherina 68,1944 


Bank Stock Dept. 
Bankers Trust 
Irving National Bank 
Guaranty Trust 
Great American Insurance 
Home Insurance 


» PELL & CO. 


Phones 5161 to 5169 Hanovay 
Balt. Phone, St. Paul 9389 
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F. J. LISMAN & CO. WANTED 


Peoria Water Works 4s and 5s 
Members New York Stock Exchange Birmingham Water Co. 5s 
61 BROADWAY, NEW YORK Middle States Water Works Co. 5+ 


i : i ’ Wat ° 
Central of Georgia Chattanooga div. 4s Soulin Water Co. be Co. 5s 


Chicago R. I. & Pacific 6% notes, 1922 |New York Interurban Water 5¢ 
Chicago Memphis & Gulf Ist 5s, 1940 Acquackanonk Water Co. 5s 
WE DEAL IN Dallas & Waco Ry. Ist 5s & certificates Racine Water Co. 5s 
El Paso & Rock Island Ist 5s, 1951 Wichita Water Co. 5s 


; ' Queens County Water Co. 5s 
Missour! Kansas & Oklahoma 5s & ctfs. Otero Irrigation District 6s 
New Mexico Ry. & Coal 5s, of 1947 & 1951 Leavenw.C’y&Ft.L.Wtr.4s,5s, 68 


Pine Bluff & Western Railroad Ist 5s 


Texas Central Railroad Ist 5s, 1923 H. C. SPILLER & CO. 


Toledo & Ohio Central, all issues INCORPORATED 
Toledo Terminal Railroad 414s, 1957 1 eS ae 
Ulster & Delaware Railroad 4s and 5s 
Verdigris Valley Ind. & Western 5s | ==@ 
AND ALL RAILROAD AND STEAMSHIP SECURITIES | 


io | 


| Babcock & Wilcox 
R Ir i. Underlying | British-American Tob. Co. 
aluroa 


, Imperial Tob.Co.of Gt.B.&lIr. 
Bonds Railroad | 
—_—— Bonds 


VILAS & HICKEY 
Members N. Y. Stock Exchange BRISTOL & BAUER 


49 Wall St., N. Y. Hanover 8317 | 120 Broadwaw uly Phone: Kector 4594 
ess] WOOD, STRUTHERS & CO. 
Central Pacific 314s, 1929 


Canadian Pacific 6s, 1924 5 Nassau Street Bang. & Aroos. RR. underly’ g bds. 
Indiana Steel lst 5s, 1952 NEW YORK Chic. Lake Shore & East. 414s, 69 
Cleve. Akron & Col. 4s, 1940 Central Vermont 5s, 1930 


Duluth & Iron Range 5s, 1937 
New York Tel. 6s, wig 4 Macon Dublin & Savannah 5s, 1947 Elgin Joliet & Eastern 5s, 1941 
New York Telephone 4lfs, 1939' Toledo Term. ist 4's, 1957 Florida East Coast 4'4s, 1959 
Cleveland & Marietta A4lfs, 19354 Union Term. Co. of Dallas 1st 5s, 42 Fonda John. & Glov. 44s, 1947-52 
Buenos Aires 6s, 1926 Houston Belt & Term. 5s, 1937 Houston E. & W. Texas 5s, 1933 


: Car. Clinch. & Ohio 1st 5s, 1938|| Nor. Ontario Lt. & Pr. 6s, 1931 
Argentine Govt. 5s, listed & Kan. Cy., Clint. & Spring’ld 5s, 1925|| Rio de Jan. Tram. L. & P. 5s, 1935 
unlisted Term. Assn. of St. Louis 5s, 1944 Shawinigan Wat. & Pr. 5s & 54s 
Home Insurance Co. Cleveland Term. Valley 4s, 1995|| Utica Clinton & Bing. 58, 1939 
Empire Gas & Fuel 6s, 1926 Wisconsin Central Ref. 4s, 1959 


McKinley & Morris |*i=!ay & Davenport!) aRRAHAMG& CO. 


, 4 Specialists in 
Members New York Stock Exchange Ratlroad Terminal Bonds. | 27 William St., N. Y. Tel. Broad 8785 
ADWAY NEW YOR € ' ' 
__~Fel. Bowling Green 2150 to 2157 | /@ Trinity Pl. Tel. Rector 6881 


McCall Corporation 
a 2 . aa Central Aguirre Sugar LOCATE CAPABLE MEN 
ope were 8 General Railway Signal to fill vacancies in your 
Pacific Gas & Electric (Fajardo Sugar Base. 
West P Central Maine Power 5%, 1939 organization through the 
estern rower N. Y. & East Riv. Gas Ist 5%, 44 Classified Department of 
pr ae N. Y. Municipal Ry. 5°, 1966 the 
Kings El. Lt. & Power 5%, 1937 


ViacQuoid & Coady 7 FINANCIAL CHRONICLE 
sieeinieht Weis nity hid Waitin THEODORE L. BRONSON & €0. 
Our Classified Department faces the 


14 Wall St., N. Y. Tel. Rector 9970 Members New York Stock Exchange ecidia Smale gauan 
120 Broadway, N. Y. Tel. Rector 7580 



































Spectalists in all Tobacco Securtties 




























































































]| Citizens Lt., Ht. & Pr. of Pa. lst 5s, '34 
Dallas Gas Co. Ist 5s, 1925 


P . Pub. Servi Co. Ist 5s, 1962 
GARDNER & CO. Penn. Pub. Ser. Corp. 68, '29; 7148, 35 
Penelec Coal Co. Ist 6s, 1924 


20 BROAD STREET, N. Y. Tel. Rector 7430 A. B. MURRAY & Co. 


14 Wall Street Phone 1053 Rector New York 


Atch. Gen. 4s, 1995 Terre Haute & Indpls. 5s, 1925 tee sel Eee. Tu. 65.1939 


Ch. Mil. & St. P. 4s & 444s 1989 Long Island Ref. 4s, 1949 |}| Southern California Edison 5s & 6s 
Mutual Union ‘tel. 5s. 1941 Kansas City So. 3s, 1950 |}| West Penn Power 5s, 6s & 7s 
Northw. Teleg. 41s, 1934 Mo. Kan. & Tex. 4s, 1990 Utah Securities 6s, 1922 


Manitoba Pac. Ext. 4s, 1940 St. Louis S. W. ist 4s, 1989 |1|Gilbert J. Postley & Co. 


16 BROAD STREET 
NEW YORK 
=n . - : : Telephone Hanover 9762 


) : ==—| Argentine Government 5s, 1945 




















ee 
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Current Bond Inquiries 


American Glue, com. & pfd. | BkIn. Un. Gas Co. 5s, ’45, & 7s. ’29 
American Hosiery Co. Central Union Gas Co. Ist 5s, 1927 


Brookside Mills | Chicago & Erie RR. Co. Ist 5s, 1982 
Chace Mills | Clev. Akron & Col. Ry. 5s, ’27 & 4s 40 


Edis. El. Ill. Co., Bklyn. 4s, 1939 
Dartmouth Mfg., shaamaneti Edison El. Ill. Co. N. Y. 5s, 1995 
Everett Mills 


Equitable G. L. Co. N. Y. 5s, 1932 
Farr Alpaca Co. 


K. C. Sou. Ry. Co. Ist 3s, 1950 
Hamilton Mfg. Co. 'Kings Co. E. L. & P. 58 ’37-6s, 1997 
Naumkeag Steam Cotton Co. Kings Co. Elev. RR. Co. Ist 4s, 1949 
Sharp Mfg. Co. 
Soule Mill 


Sanford Mills, common Tel. Reetor 3257-3273-4 and 3294 





Ss 


New Amsterdam Gas Co. Cons. 5s, ’48 
N. Y. & East Riv. Gas Co. 5s, 1944-45 
N. Y. & Queens E. L. & P. Co. 5s, 1930 
N. Y. & Westch. Lt. Co. Gen. 4s, 2004 
N. Y. Penn. & Ohio P.-L. 4%s, 1935 
Northern Union Gas Co. Ist 5s, 1927 
Nor. Westchester Light Co. 5s, 1955 
Standard Gas Light Co. N. Y. 5s,1930 
Westchester Ltg. Co. Ist 5s, 1950 

N. Y. Mutual Gas Light Co. Stock 


Wm. Carnegie Ewen 


2 Wall Street. New York 





—__ 








HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


Am. Agric. Chem. 714s, 1941 





| Northwest Bell Tel. 7s, 1941 
All America Cables, Inc., Stock 


Amer. Tel. & Tel. Coll. Tr. 4s, 1929 
Am. T. & T. Cv. 4!5s, ’33 “5100 Bds.’’ 
Central District Tel. 5s, 1943 
Cumberland Tel. & Tel. 5s, 1937 
Cuyahoga Telephone 7s, 1921 
Michigan State Tel. Pfd. Stock 
Michigan State Tel. 5s, 1924 

New York Tel. 6s, 1949 
Northwestern Telegraph 4/4s, 1934 
Mountain States Tel. & Tel. Stock 
Pacific Tel. & Tel. 5s, 1937 
Southern Bell Tel. & Tel. 5s, 1941 
United States Telephone 7s, 1921 


T. L. MacDonald 
52 B’way, N. Y. Tel. Broad 2357-8-9 
STANDARD 
O 
ou 
at | 
L 
CARL H. PFORZHEIMER & CO, 


Dealers in Standard Oil Securities 
rhnones 4260-1 -2-3-4 Broad 25 Broad 8t., N.Y. 


Vacuum Oil 7s, 1923 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N. Y. Tel. Rector 8460 
Federal Farm Loan Bonds 


Specialists in Short Term Securities 
Equipment Bonds 








Standard Tank Car Pfd. 


Indiahoma Refining Co. 


8%, Notes 


Bush Terminal Co. Consols 5s 


Stande~:‘ $26 
Par Value 
Stock 


indians 





~~ 





American Water Works & El. (All Issues) | 
West Penn Tract. & Water Pr. (All Issues) 
Power Securities Corp. (All Issues) 

Natl. Securities Corp. (All Issues 

Twin FallsSalmon Riv.Ld. & Wtr.Ctfs. Dep. 
Twin Falls Oakley Ld. & Wtr. Ctfs. Dep. 
Superior Calif. Fram Lands 6s 


Rollins, Kalbfleisch & Co. 


Members N.Y. Stock Exchange 


Telephone Broad 7064-5-6 





WANTED 
Atlantic City Sewerage 5s 1927 
Freeport Ry., Lt. & Pr. 5s, 1922 
United tron Works 7s, 19236 
Western Ligitt & Power 5s, 1925 
Dayton Power & Light Common 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 














Liberty Registered Bonds 


NEWBORG & CO. 


New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 
PRIVATE WIRF TO ST. LOUIS 


EDWIN BANCKER & CO. 


INVESTMENT SECURITIES 
115 Broadway New York City 
Rectan 9944-5-# 


Members 








i 
' 
‘ 


j 





Chicago & Eastern IIl. 
All Issues 


Missouri Kansas & Texas 
All Issues 


Evansville & Terre Haute 
All Issues 


——- —— —= 


Macon City & Ft. Dodge 
4s, 1955 


Market Street Railway 


New Securities 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
25 Broad St., New York Tel, 7160-1-2 Broad 








WE WISH TO BUY HiGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boenning & Co. 


Members Philadelphia Stock Exchange 
Stock Exchange Building 
PHILADELPHIA 
Direct Telephone to Berdell Bros., N. Y. 
We Specialize in 
Goodyear T. & Rub. Com. & Pf 
Peerless Motors Stock & Notes 
INQUIRIES INVITED 


ROBINSON & SMITH 
61 B’way, N. Y. Tel. Bowling Green 1009? 


—_—_ 











PROCTER & GAMBLE 
Stock & Scrip 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel..6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston KansasCity St. Louis 
Buffalo NewOrleans Syracuse 

Chicago Philadelphia Troy 




















Alabama Midland 5s 

Omaha Consol. 6s 

Florida Central & Pen. 5s & 6s 

West Shore Reg. 4s 

Dallas & Waco 5s 

‘‘Nickel Plate’’ 2d 6s 

Central Vermont 5s 

Little Rock & Hot Springs West. 4s 

Philippine Ry. 4s 

Canadian Northern 6s, 1924 

Wichita Falls & N. W. 5s 

Western Pacific new 4s 

Mason City & Fort Dodge 4s 
So. & No. Alabama 5s, 1963 


Philippine Railway 4s, 1937 

West Virginia & Pitts. 4s, 1990 
Mont. Wyoming & South. 5s,1939 
N. Y. Ontario & West. 4s, 1955 
Dallas & Waco 5s, 1949 

Chicago & East Illinois 5s, 1937 
Evansville & Terre Haute 5s,1942 
Norf. & Southern 7‘: Notes,1922 
Georgia Midland Ist 3s, 1946 
Mason City & Ft. Dodge 4s, 1955 
Des Moines & Ft. Dodge 4s, 1935 
Madison River Power 5s, 1935 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Phe ne 5380-1-2-3 Brund 


Portland Ry., Lt. & Pr. 5s, 1930 & *42 
Consolidation Coal 5s 

Dominion Coal 5s 

St. Louis National Stock Yards 4s 
Market St. Ry. new 5s 

Rocky Mtn. Coal & Iron 5s 
Advance Rumely 6s 

Granby Mining 8s 

Adams Express 4s, 1947 

Valvoline Oil Pfd. 

Pacific Coast 2nd Pfd. 

Mexican Govt. & RR. Issues 
Argentine Govt. 4s & 5s 

Cuban Govt. 4's 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Current Bond Inquiries 
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Arizona Power 6s, 1933 | Central Pacific 344s, 1929 


Beaver Board 8s, 1933 on: . -¢< 
Detroit & Suburban Gas 5s, 1928 Chic. Milw. & St. P. Deb. 4s, 1934 


Ironwood & Bess. Ry. & L. 5s,’36 Chicago & N. W. Ext. 4s, 1926 Sierra & San Fr., Pr. 5s & 6s 
Oklahoma Gas & Elec. 5s, 1929 | Kansas City Southern 3s, 1950 | 5. Calif. Edison 6s, 1944 
Peoria Railway 5s, 1926 “Soo” Conv. 4s, 1938 a 

, é Wyoming Premier 
Sioux City Service 5s, 1928 Wisconsin Cent. Genl. 4s, 1949 Leslie Oil 
St. Paul Gas Light 5s, 1944 BUC V1 
Topeka Edison 5s, 1930 


Utah Securities 6s, 1922 | HUGHES & DIER 
| E. FRANK Stocks—Bonds—Grain 
HANSON & HANSON oe New York Stock donde 


Advance Rumely 6s 
Providence Securities 4s 





tiiasie ‘Philadelphia a ae 

Members: Pittsburgh Stoc xchange 

72 Trinity Place . ° New York Chicago Board of Trade 
Telephone: Whitehall 1056 100 Broadway, N. Y. Tel. Rector 5300 New York Produce Exchange 


Huntington & Broad Top 3d 5s, 1925 42 New Street, New York * 


South Caro. Ry., Lt. & Pr. 1st 5s,1937 


Telephone Broad 5140 
an Union Ry., Gas & El. 5s, 1939 
Guar teed Stocks Indiana, Service Corp. Adj. 3-6s, 2020 
Write for Quotation Sheets. Buffalo & Lake Erie Trac. 5s, 1936 


Syracuse Rapid Transit 5s, 1946 Kansas City Term. 4s, 1960 


Josepir GMalkher & Sons GEORGE N. FLEMING Kansas City So. 3s, 1950 


embers New York Stock Exchange Union Pacific ref. 4s, 2008 
61 Broadway New York 221 Lafayette Building, Philadelphia © Ss, 0 












































Butte Anaconda & Pacific 5s, 1944 
on aed omen _ooned 5s, 1936 , Montgomery Bros. 
Consolidation Coal 5s, 1950 Telephone 25 Broad St., 


Cleveland Akron & Columbus 5s, 1927 Broad 3063 New York 
Adirondack Elec. Power pfd. Georgia Midland 3s, 1946 roa w 


Kansas City Southern 3s, 1950 
Crowell & Thurlow S. S. Louisville & Nashville St. L. Div. 3s, 1980 
New Amsterdam Gas 5s, 1948 
Douglas Shoe preferred 


Norfolk & Western Con. 4s, 1996 Mortgage Bond Co. 
Fairbanks Co. Ist preferred New York Westchester Lightin 


N & Ci . ti B d , ‘ a 
Greenfield Tap & Die pfd. Oregon Washington RR, & Nav. 4s, 1961 Kanawha & Hocking Coal 


Oregon & California 5s, 1927 
Liggett’s International pfd. Penn. Water & Power 5s, 1940 Guaranty Trust Co. 


Southwestern Pwr. & Lt. pfd. DUNHAM & CO. FRANK J. M. DILLON 


Turners Falls Power & Elec. Investment Securities 71 eee tw ha x. Y. 
U. S. Envelope Common 43 Exchange Place "Phone 8300 -Hanover - 6460 


’ WANTED 
WALTER S. PLACE | seine, coma?** 
35 Congress St., BOSTON, MASS.| 500 willys Corp Gone 


Private Telephone New York and Philadelphia| 100 Rolls Royce Pfd. 


ee ee Specialists 
Main 7088 Motor Stocks Tire and Rubber Stocks 


R.B. Hathaway & Co. 
CHICAGO SECURITIES 20 Nassau St., N. Y. el. John 5020-1 
Bought, Sold & Quoted S 


7 
BABCOCK, RUSHTON & CO. ALL —" EIGN 


Members New York, Chicago and Bosten 


Stock Exchanges CHECKS 
HOME INS. BLDG.. 7 WALLSTREET =) 
CHICAGO NEW YORK [Re 


BONDS 


Chicago & Eastern Illinois cunrntecwme 
Railway Company IN] 


‘*‘New Issues’”’ 
BOUGHT AND SOLD 


F 
Joseph Gilman R.A.SOICH &CO. 


Snntstasent Betuntiios 16-18 Exchange Place New York HE GIRARD Trust 
$4 Pine Street New York Cit, Phones: Bowling Green 3230-39 Company offers to 


"Phone 5691-4 John . 
banks, bankers and in- 
dividuals the services of 

Acadia Sugar 7s, 1921-40 


Abitibi Gen. Mort. 6s, 1940 eenioues FOREIGN BONDS its Real Estate Depart- 
Abitibi Power & Paper Ist 6s B vin =e 

Atlante Sugar tee as Bretilan ment for the care and 
Buenos Ayres Consol. 5s, 1915 A paomol examination of proper- 
Burlington R ° & Li ht 5s, 1932 It li . . . . 
Binghamton LH. & P. Ys, 1928 — ties in Philadelphia and 
Consolidated Textilets vue M4 Russian vicinity. 

mpire Gas uel 6s, - , 
Brewery oy repre sense foruse American Cyanamid coe. Depts = ome 


Atlas Portland Cement bi ‘ d rant f 
G al Asphalt 8s, 1930 : ines every advantage OI a 
Grand Trunk Pacific 3s, 1962 Be yisht & Trac. Com. & Pfd. 


General Gas & Electric's, 1929 lt ea Sala ll c real estate agency. with the 
udson a tt t . itish- -. : iTV | 
Haytian-American Corp. 7s, 922-24 rg hyp American Tobacco added secur ity of a trust 

aciede sas Lig 8 Firestone Tire & Rubb company. 
Ohio Cities Gas 7s, 1921-25 : ubber J 
Smee bs, 1930.42 Gillette Safety Razor 


Goodyear Tire & Rubb 
eee & Supnes Aires Gc. 1986 Imperial Tobacco ens 


Be Sy eee Mexicap Engle Oil pra GIRARD 
ERNEST SMITH & Co. TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
20 Broad Street, New York Tel. Rector 6157-8, 2558, 6852 Le : —~ 
DIRECT WIRE CONNECTIONS TO CHICAGO, DETROIT, GRAND RAPIDS O G 
































Chartered 1836 
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Accountants Financial 
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FINANCIAL 


West. N. Y. & Pa. Gen. 4s, ’43 Newark Pass. Ry. 5s, 1930 
CONSULTANTS Consol. Trac. of N. J. 5s, 1933 Harrisburg Lt. & Pr. 5s, 1952 


on Valuation, Security Caddo Cent. Oil & Ref. 6s, 30 Tenn. Ry. Lt. & Pr. Pfd. 
Issues, Financial Litiga- Portland Railway 5s, 1930 Tenn. Power 5s, 1962 
tion, Income Tax, etc. Phila. Gas & El. 5s, 1960 Penn. Power & Light 7s, 1951 


ide Market St. Elev. 4s, 1955 Port. Ry. L. & P. Ist & 2d Pfd. 
JOHN BAUER 


and Associates MOORE, LEONARD & LYNCH 


63 Wall St., N. Y. Hanover 6673 
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Pittsburgh New York Philadelphia 

















GEORGE W. MYER, JR. 


Certified Public Accountant 


35 NASSAU ST., NEW YORK Government, Municipal, Railroad 
Audits, Investigations, 


Estate Accounting, Public Utility Industria! 


Income Tax Returns 


Telephone Rector 5441 INVESTMENT BONDS 


Established 1865. 


BIOREN & CoO. A. B. Leach & Co., Inc. 


410 Chestnut St., Philadelphia. be 
Members New York and Philadelphia Investment Securities 
Stock Exchanges. 
We own and offer subject to 62 Cedar St., New York 105 So. La Salle St., Chicago 
prior sale and change in price: 
State of Florida Everglades Drainage Philadelphia Boston Buffalo Cleveland Minneapolis 
District 6s, due 1926-1936 @ 100 Baltimore Scranton) Pittsburgh Detroit Milwaukee 
City of Philadelphia 5s, due 1951, 
@ 4.70% basis 
City of Calgary, Canada, 6s, due 
1924, @ 7.60% basis 















































Penne Co. of Amer. 7s, 1925 
rmstrong Cork 7s, 1931 ; 
Gulf Oil 7s, 1933 We Will Buy or Sell 
Heinz Co. 7s, 1930 

Pressed Steel ts E. . 7 . S ial RAILROAD SECURITIES CO. 
J. S&S. FARLEE & CO. ten Sel he Ome 


Teeedend 5 ge “queens Illinois Cent. Stock Coll. 4s 
66 BROADWAY | CANADIAN 


i ° ° 
| Government, Provincial 


Rector 1195 and Municipal sual Hartshorne & Battelle 
INVESTMENTS J. H. Holmes & Co.| Mare" ™ steer 


Tel, Bread T7460 
Members N. Y. and Pittsburgh Stock Exchanges | NEW YORK 
61 Broadway Union Bank Bidg. | 
New York Pittsburgh | 
Direct Private Wire Connection | 
































Lehigh & N. Y. RR. Ist 4s, 1945 Central Pacific Coll. Tr. 4s 

Middlesex Valley RR. 1st 5s, 1942 Chic. Milw. & St. Paul 4s 

SEND Del. Riv. RR. & Bridge 4s, 1936 N. Y. New Haven & Hartford 4s 
Can. Nor. Ry. Equip. 6s, 1922-1929 Japanese 5s, 1907-47 (French Issue) 


| ONE. DOLLAR | Pitts. Shen. & L. E. Ist 5s, 1940 AND ALL FOREIGN BONDS 
Elmira & Williamsport Ist 4s, 1950 MAXWELL B. SMITH 
For an analysis and Report on 


Cambria & Clearfield Ist 5s, 1941 
ony Security you own or propose|!!| plano Land Co. Ist 5s 1932 67 Exchange Place Phone—Rector 8411 
uying. ’ 


Facts and Impartial Criticism 
for Investors. 




















Biddle & Henry | Sugar Engineering Corp. 
Investment Registry of America, Inc. 104 South Fifth Street 
PHILADELPHIA 


WOOLWORTH BLDG., NEW YORK. 





Private Vire to New York Call Canal 8437 


INVESTIGATIONS 


Bronx Gas & Elec. 5s, 1960 | APPRAISALS 
Columbus St. Ry. 5s, 1932 


Danville Urbana & Champ. 5s, 1923 REPORTS 
| 608 Chestnut Street, Philadelphia Denver Gas & Elec. 5s, 1949-51 











Kentucky Trac. & Term. 5s, 1951 DESIGN 
Laurentide Power 5s, 1946 
Shawinigan Water & Pr. 5s, 1934 | 
Tennessee Power Co. 5s, 1962 
Waterloo Cedar Falls & Nor. 5s, 1940! 
New Jersey Westchester Ltzg. 5s, 1950 | 


, e,¢ | 6% Bonds 
Securities Louis Levenson | Due Mareh 1, 1924 
OUTWATER & WELLS Public Utility—Industrial— 6. J. Van Ingen & Co. 


1 Exch Pl T I. 20 M et mery Short Term Securities. ar t. New Y ork 
' pry on ey City, N. J. — Tel. Broad 4931 27 William St.,N. Y. 46 Cedar St JOHN. 









































Jersey City, N. J. 
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THE OBLIGATIONS of conservatively capital- AN 


ized Publie Utility Corporations, including ‘a a es s £ 
hydro-electric, light, power and telephone STONE & W BBS ] KR 
companies, are receiving the favorable atten- INCORPORATED 
tion of discriminating investors, who realize 
> ste« sit 4 1 f ' rf 'eoyr anes . 
the stability of the ir earning power. Lang hydro-electric developments, 
term bonds with high coupon rates are a\ ail- transmission lines, city and 
able at this time. Let us advise you on issues interurban railways, gas and 
of this type. chemical plants, industrial 
plants, warehouses and build- 
ings. 
CONSTRUCT either from their 
| own designs or from designs 
of other engineers or architects. 
W.A. HARRIMAN & Co. : 


MANAG public utility and 
INCORPORATED industrial companies.- 


NEW YORK SYRACUSE BOSTON REPORT on going concerns, 


roposed extensions and new 
25 Broad St. Onondaga Bank Bidg. 35 Congress St. thd, fone 


FINANCE industrial and public 
utility properties and conduct 
an investment banking 
business. 


NEW YORK BOSTON CHICAGO 





DESIGN steam power stations, 















































The 
First National Bank = 
of Boston 


cum fe fe © ©) ©) OOo 4 GP, CEE eee 


ORGANIZATION 





Consulting 
Engineers 








Transacts commercial banking —— 
Specializing in 


business of every nature. Public Utilities 


and 
Make it your New England correspondent Industrial Appraisals 


Gas and Electric 
Management and Operation, 
Counsel and Reports, 


Capital, Surplus and Profits, $37,500,000 Accounting ond Purchasing, 
Valuation and Rates, 
Design and Construction of 


central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 







































































Foreign and Domestic THE 


Trade Financed J. G. WHITE ENGINEERING 
CORPORATION 


Engineers 4 Constructors 


FOREIGN CREDIT CORPORATION a 


Public Utilities 


Reports—Valuations—Estimates 
48 XCHANGE PLACE, NEW YORK 


Acceptors and International Bankers 
30 PINE STREET NEW YORK 
Capital $5,000,000 Surplus and Undivided Profits $1,629 ,736.91 
Under Supervision of Federal Reserve Board 





STOCKHOLDING BANKS: Guaranty Trust Company of New York: 


Chase National Bank, New York; Central Union Trust Company, New York; J ACOB BAC K E R 


Liberty Securities Corporation, New York; Philadelphia National Bank; Est. 1916 
Shawmut Corporation of Boston. 


FINANCIAL BROKER 


Exchange Bank Bldg. St. Paul Minn. 

















APRIL 9 1921.] THE CHRONICLE 
Financial Financial 


























“THIS WILL 
INTRODUCE” #& ||] Foreign Government Bonds 


The next time you have occa- 
sion to refer some customer Since the signing of the armistice loans made to foreign 
of yours to a Buffalo bank, | countries by the United States totaled $704,600,.000. 
we hope you will put him in | The successful underwriting of these issues in this coun- 
touch with us. | try is indicative of the faith that the American investor 

| has in the recovery and reconstruction of foreign 
countries, 





You may be sure that we will 
properly care for his bank- 
ing needs and do all weean to | Although not generally realized, there are many other 
be of service in other ways. | external obligations of these same countries which may 
be purchased on most attractive prices, 

The | Among such issues are the Brazil 4%s of 1888. the 
5%o Loan of 1908 and the Brazil 5s of 1895. 


+ 
} 
' 


Correspondence is invited from investment houses 
and banks. 


AMERICAN EXPRESS COMPANY 
65 BROADWAY—NEW YORK 


A eee : SECURITIES 
r ~\ | I DEPARTMBNT 
THE 1} 


NEW YORK, NEW HAVEN 
and HARTFORD 
RAILROAD COMPANY 


To the Stockholders: 


NOTICE is hereby given that the An- 
nual Meeting of the Stockholders of the 
New York, New Haven and Hartford Rail- 
road Company will be held in the Assem- 
bly Hall of the Hotel Garde, corner of 
Meadow Street and Columbus Avenue, New 
Haven, Connecticut, on Wednesday, April 
20th, 1921, at 12:00 o’clock noon, for the 
following purposes: 

1. To consider and take appropriate ac- 
tion upon the Statement of the af- 
fairs of The New York, New Haven 
and Hartford Railroad Company for 
the year ending December 31, 1920, 
and all acts described therein or re- 
ported at said meeting. 

2. To elect a Board of Directors to 
serve until the next annual meeting 
and until their successors shall have 
been elected and qualified. 

. To consider and act upon a proposi- 
tion to ratify, confirm and approve 
of the execution by the officers of this 
Company of an agreement dated 
September 1, 1920, between John 
Barton Payne, Director-General of 
Railroads, this Company and _ the 
Guaranty Trust Company of New 
York, amending Equipment Trust 
Agreement No. 53, dated January 
15, 1920. 


. To consider and act upon a proposi- 
tion for refunding the indebtedness 
of this Company, known as the Euro- 
pean Loan of 1907, maturing April 
1, 1922. 

5. To consider and act upon a proposi- 
tion to authorize the directors and of- 
ficers of this Company, subject to 
such authority as may be required by 
law, to acquire in the name and on 
behalf of this Company, the property 
of the following corporations or any 
of them, or to merge or consolidate 
any or all of said corporations with 
this Company: 

Central New England Railway Com- 
pany, 

The Harlem River and Port Chester 
Railroad Company, 

The Sow Masend Gtemthie Com THE PARTNERSHIP HERETOFORE EXISTING BETWEEN 
7: sole = aie PLINY FISK AND WILBUR C. FISK UNDER THE NAME OF 
The Hartford and New Yor rans- 66 9 

portation Company, HARVEY FISK & SONS HAS EXPIRED BY LIMI- 
New Bedford, Martha’s Vineyard and TATION, AND WILBUR C. FISK HAS WITHDRAWN FROM 
Nantucket Steamboat Company. ALL FURTHER CON 

}. To transact any other business which NECTIONS WITH THE BUSINESS. 
may properly come before said meet- 


ing. | PLINY FISK, INCONJUNCTION WITH CHARLES J. FISK AND 


For the purpose of this meeting the | 
transfer books of the Company will be | HARVEY FISK HAS FORMED A NEW PARTNERSHIP UNDER 


closed Rpg me ee of 7 March || THE NAME “HARVEY FISK & COMPANY” wITH 
31, 1921, and reopened on April 21, 1921. 
FI 
Dated at New Haven, Connecticue, this OFFICES AT 32 NASSAU STREET, NEW YORK CITY. 
30th day of March, 1921. 
By order of the Board of Directors, | APRIL 4, 1921 
\ ARTHUR E. CLARK, Secretary vA 
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CENTRALUNION TRUST COMPANY 
OF NEW YORK 
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AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives De- 
posits, subject to check, and allows Interest 
on Daily Balances. Acts as Transfer Agent, 
Registrar and Trustee under Mortgages. 
Receives securities for safe-keeping and col- 
lection of income. 
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Capital, Surplus and Undivided Profits over $30,000,000 





80 Broadway, New York 
Fifth Ave. at 60th St. Madison Ave. at 42nd St. 
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COMMERCIAL LETTERS ACCEPTANCES 


Member Federal Reserve System 
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Interim Receipts of Wm. A Read & Co. 


FOR 


Standard Oil Company (California) 
Ten-Year 7% Gold Debentures 


may now be exchanged for definitive debentures upon 
surrender of the receipts at the office of The Equitable 
Trust Copany of New York, 37 Wall street, New 
York. 


Dillon, Read & Co. 


Formerly 


| Wm. A. Read & Co. 














Interim Receipts of Wm. A. Read & Co. 


FOR 
Wisconsin Electric Power Company 


First Mortgage 714% Sinking Fund Gold Bonds, 
Series A 


may be exchanged on and after April 11, 1921, for de- 
finitive bonds upon surrender of the receipts at the 
office of Central Union Trust Company of New 
York, 80 Broadway, New York. 


Dillion, Read & Co. 


Formerly 


Wm. A. Read & Co. 














To the Holders of Bonds of 


The Republic of France 


5°, Redeemable National Loan of 1920. 


Guaranty Trust Company of New York has been informed by the 
Financial Agency of the French Government in the United States that by 
the drawing of March 16, 1921, bonds of the Republic of France 5% Re- 
deemable National Loan of 1920, of the following Series: 

170 and 260 
have been called for payment on MAY 1, 1921, and will be redeemed on 
and after that date at the Office of the French Treasury in Paris, France, 
at the rate of 1,500 Francs per 1,000 Franc bond. Interest on the bonds 
so drawn will cease on May 1, 1921. 

In order that holders may receive, without delay of collection, the 
value of their bonds of the Series to be redeemed, the Foreign Department 
of Guaranty Trust Company of New York will purchase the bonds at the 
current rate for exchange on Paris, if presented at or shipped to the Main 
Office of the Company, 140 Broadway, New York, on or after May 1, 1921. 

Bonds of this issue, Series 597 and 617 
1920, for redemption on November 1, 1920. 


Guaranty Trust Company of New York. 


, were drawn on September 16, 
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, A Deaisns & Comepany 


INCORPORATED 


INVESTMENT SECURITIES 








Maintaining 93 Branch Offices in 79 
Principal Cities of the United States 


EXECUTIVE OFFICES: 
111 W. Monroe Street CHICAGO 
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Dividends 


New York, April 6, 1921. 
To the Holders of 
Prior Preference Stock of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of 
said board held apes 6, 1921, declared a quar- 
terly dividend of $1.25 per share (14%) upon 
the Prior Preference Stock of said C ompany, 
payable May 2, 1921, to stockholders of record 


| April 14, 1921, without the closing of the transfer 
| books. 


E. M. HEBERD, Secretary. 
Referring to the foregoing notice, the Voting 
Trustees will, upon the receipt of the divi- 


dend therein mentioned, cause the same to 
'be distributed pro rata among the holders of 
| Voting Trust Certificates for Prior Preference 
|$Stock of Pere Marquette Railway Company 
/as the same appear on the books of the Voting 
| Trustees at the close of business on April 14, 
| 1921, without the closing of the transfer books. 


Checks will be mailed to such holders. 
Dated, New York, April 6, 1921. 
BEEKMAN WINTHROP, 
Secretary of Voting Trustees. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 
at 25 Broad Street, New York, March 15, 1921. 
quarterly dividend of ONE (1) PER CENT 


has ; = day been declared upon the Preferred 
Stock of this Company, from surplus earnings of 


the current fiscal year, payable April 15, 1921, to 


| Stockholders of record at 3:00 o'clock p. m. 


March 31, 1921. 
Checks in payment thereof will be mailedto 


stockholders at the addresses last furnished the 


Transfer Agent. 
G. C. HAND, Secretary. 


THE PITTSBU RGH & WEST VIRGINIA 
RAILWAY COMPANY. 
PREFERRED DIVIDEND NUMBER 16. 

The Board of Directors has declared a dividend 
of one and one-half (1%) per cent on the Preferred 





| Stock of the Company for the quarter ended 


March 31, 1921, payable May 31, 1921, to Stock- 


| holders of record at the close of business on May 6, 


192]. H. ©. MOORE, Secretarv. 
Pittsburgh, April 4, 1921. 


KELLY-SPRINGFIELD TIRE CO. 


The Board of Directors has this day declared 
a quarterly Stock Dividend of Three Per Cent 
(3°) on the Common Stock of this Company, 





payable in Common Stock of the Compiny 


May 2, 1921, to stockholders of record at the 


' close of business April 15. 1921. 


_ 





A Certificate of Common Stock or a Warrant 
representing a fractional share of Common Stock 
or both, in payment of the Stock Dividend, will 
be mailed. 

C. P. STEWART-SUTHERLAND, 
Secretary. 
Dated, New York, April 5, 1921. 





KELLY-SPRINGFIELD TIRE COQ, 


A Quarterly Dividend of TWO DOLLARS 
(32.00) PER SHARE on the Eight Per Cent 
Preferred Stock of this Company has been de- 
clared payable May 16. 1921, to steckholders of 
record at the close of business May 2, 1921. 

Cc. P. STEWART-SUTHERLAND, 
Secretary. 
New York, April 5, 1921. 








LIMA LOCOMOTIVE WORKS, Inc, 


30 Church Street, 
New York 
March 31, 1921. 
The Board of Directors has this day declared 


?. quarterly dividend of one and three-quarters 


| Transfer books do not close. 


ae 

















4%) per cent upon the preferred stock of this 
ie i for the three months ended March 31, 
1921, payable May 1, 1921, to stockholders of 
record at the close of business on April 15, 1921. 


L. A. LARSEN, 
Vice-President & Treasurer. 





AMERICAN GAS & ELECTRIC COMPANY. 
PREFERRED STOCK DIVIDEND. 


New York, March 14, 1921. 
The regulsr quarterly dividend of one and uone- 
half per cent (114%) on the issued and outstand- 
ing PREFERRED capital stock of American 
Gas & Electric Company has been declared, for 
the quarter ending April 30, 1921, payabie May 2. 
1921. to stockholders of record on the books of 
the Company at the close of business April 16, 

1921. FRANK 3B. BALL, Treasurer. 





FLECTRICAL UTILITIES CORPORATION. 
71 Broadway, New York. 
PREFERRED STOCK DIVIDEND NO. 44. 

The regul: ir quarte riv dividend of one and one- 
quarter (14%) per cent on the preferred stock 
of the Electrical Utilities Corporation has been 
deciared, payable April 15, 1921. to the preferred 
stockholders of record at the close of business 


April 6, 1921. 
4. E. SMITH. Treasurer. 





Office of . 
THE CONSOLIDATION COAL COMPANY, 
Baltimore, Md., April 4th, 1921. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Capital Stock, payable April 30th, 
1921, to the stockholders of record at the close of 
business April 16th, 1921. The transfer books 
will remain open. Dividend checks will be 
mailed. T. K, STUA 
Assistant Treasurer. 
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Dibidends 
a See 


GENERAL MOTORS CORPORATION. 
The Board of Directors ef General Motors 
Corporation has declared a dividend of $1.50 
a Share on the preferred siock, a dividend of 81.50 
a share on the 6% debenture stock, a dividend of 
$1.¢5 @ share on the 7% debenture stock, and a 
dividend of 25 cents a share on the common 
stock, without par value, payable in cash May 2, 
1921, to holders of record at the close of business 


April 15th, 19¥1. 
PRENSKY, Treasurer. 


ee 


M. L. 
April 5, 1921. 


UNITED STATES RUBBER COMPANY. 
1790 Broadway, 
New York. 

April 7th, 1921. 
The Board of Directors of the United States 
Rubber Company has this day declared from its 
net profits a quarterly dividend of two per cent 
(2%) on the First Preferred Steck and a quarterly 
dividend of two per cent (2%) on the Common 
Stock of the Company, to Stockholders of record 
at 3 P. M. on Friday. Apri! 15th, 1921, payable 
without closing of the Transfer Books, April 30th, 

1921. W. H. BLACKWELL, Treasurer. 








Dividend Notice of the 
American Light & Traction Co. 


The Board of Directors of the above Company 
at a meeting held April 5th, 1921, ccclared a 
CASH dividend of 1% Per Cent on the Preferred 
Stock, a CASH dividend of 1 Per Cent on the 
Common Stock, and a dividend at the rate of 
one share of Common Stock on every One Hun- 
dred (100) shares of Common Stock outstanding, 
all payable May 2d, 1921. 

The Transfer Books will close at 3 o'clock 
P. M. on April 12th, 1921. and will reopen at 
10 o'clock A. M. on April 28th, 1921. 

C. N. JELLIFFE, Secretary. 
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BINED AS OF THIS 
CONDUCTED AS 


AS PRESIDENT. 


NEW YORK 
17 EAST 45th ST. 


CHICAGO 
195 SOUTH LA SALLE ST. 


APRIL 4, 1921 





ANNOUNCEMENT 


THE BUSINESS QF HARVEY FISK & SONS AND THAT OF 
BLODGETT, HART & COMPANY, INC., HAVE BEEN COM. 


DAY, AND WILL HEREAFTER BE 


HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU STREET 
NEW YORK 


MR. PLINY FISK WILL SERVE AS CHAIRMAN 
BOARD OF DIRECTORS, WITH MR. JOHN H. BLODGETT 


OF THE 


BOSTON 
60 STATE ST. 


BUFFALO 
974 ELLICOTT SQ. 

















Sierra Pacific Electric Co. 
Preferred Dividend No. 47 


A $1.50 quarterly dividend is pay- 
able May 2 to Stockholders 
of record Apr. 15, 1921. 


Stone & Webster, Inc., General Manager 














Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 79 
A $2.50 quarterly dividend is 
payable May 2, 1921, to Stock- 
holders of record Apr. 14, 1921. 
Stone & Webster, Inc, Transfer Agent 














HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, April 1, 1921. 
The Directors bave declared a quarterly divi- 
dend of 2'4% on the common stock of the cor- 
poration, payable May J, 1921, to stockholders 
of record April 15. 1921. Checks will be mailed. 
A. VON SCHLEGELL. Treasurer. 














VILAS & HICKEY 


Members New York Stock Exchange 


49 WALL STREET 
NEW YORK 











April 1, 1921. 














We desire to announce that we have this day admitted 


Mr. JAMES W. RILEY 


and 


Mr. M. HENRY TOWNSEND 
Member New York Stock Exchange 


to a general partnership in our firm. 


HOMER A. VILAS 
THOMAS J. HICKEY 
LLOYD S. EMORY 























UNITED FRUIT COMPANY 
DIVIDEND NO. 87 
A quarterly dividend of two per cent (two 
dollars per share) on the capital stock of this 
Company has been declared, payable on April 
15, 1921, to stockholders of record at the close 
of business March 19, 1921. 
JOHN W. DAMON, Treasurer. 





THE ATLANTIC REFINING COMPANY, 
3144 Passyunk Avenue, 
Philadelphia, Pa. 

April 2, 1921. 
At a meeting of the Board of Directors, held 
April 1, 1921, a dividend of $1.75 per share was 
declared on the preferred stock of the Company, 
payable May 2. 1921, to Stockholders of record 
at the close of business April 15, 1921. Checks 
will be mailed. 
W. D. ANDERSON, Secretary. 


CAROLINA POWER & LIGHT CO. 
COMMON STOCK DIVIDEND. 


A quarterly dividend of one-half of one per 
cent on the Common Stock of the Carolina Power 
& Light Company has been declared, payable 
May 2, 1921. to common stockholders of record 
at the close of business April 15, 1921. 

WILLIAM RE!ISER, Treasurer. 








INTERNATIONAL PAPER COMPANY. 
New York, March 30th, 1921. 
The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half per 
cent (14%) on ene preferred capital stock of this 
Company, payable April 15th, 1921, to preferred 
stockholders of record at the close of business 
April 8th, 1921. 
OWEN SHEPHERD, Treasurer. 





Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets, 

Philadelphia, March 9, 1921. 

The Directors have this day declared a quar- 

terly dividend of one per cent (50c. per share) 

on the Common Stock of this Company, payable 

April 15, 1921, to holders of Common Stock of 
record at the close of business March 31, 1921. 
Checks will be mailed. I. W. Morris, Treas. 





m | 








Dibidends 
MIDDLE WEST UTILITIES COMPANY. 


NOTICE OF DIVIDEND ON 
PREFERRED STOCK. 


The Board of Directors of Middle West Utilities 
Company has declared a six months’ dividend of 
One Dollar and Fifty cents ($1.50) upon each 
Share of its Preferred capital stock, payable 
May 14th 1921, to all Preferred stockholders of 
record on the Company's books at the close of 
business at 1.00 o'clock p. m., April 30th 1921. 

EUSTACE J. KNIGHT, Secretary. 





Fort Worth Power & Light Company 
Preferred Stock Dividend No. 39 

The regular quarterly dividend of one and 

three-quarters (1 %%) per cent on the Preferred 

Stock of Fort Worth Power & Light Company 

has been declared, payable May 2, 1921, to stock- 

holders of record at the close of business April 21, 


1921. 
T. B. YARBROUGH, Treasurer. 





CRUCIBLE STEEL COMPANY OF AMERICA. 
DIVIDEND NO. 8.—Resolved, That a divi- 
dend of two per cent (2%) be declared out of 
undivided profits upon the Common Stock of this 
Company, payable April 30, 1921, to stockholders 
of record April 15, 1921. 
W. R. JORALEMON, Secretary. 








Meetings 
THE PIERCE-ARROW MOTOR CAR CO. 


NOTICE OF ANNUAL MEETING OF 
STOCKHOLDERS. 





The annual meeting of the stockholders of 
The VPierce-Arrow Motor Car Company will 
be held at its principal office, 1695 Kimwood 
Avenue, Buffalo, N. Y., on Tuesday, April 19, 
1921, at 2 o'clock P. M., for the purpose of elect- 
ing Directors for the ensuing year, and for the 
transaction of such other business as may properly 
ome before said meeting. 
E. C. PEARSON, Secretary. 

Buffalo, N. Y., March 15, 1921 








Meetings 
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HAVANA ELECTRIC RAILWAY, LIGHT & 
POWER COMPANY. 


Notice of Annual Meeting of Stockholders 
May 19, 1921. 


Notice is hereby given that the Annual Meeting 
of the Stockholders of the Havana Electric Rail- 
way, Light & Power Company will be held on 
May 19th, the third Thursday in May, 1921, at 
12 o’clock noon at the principal office of the Com- 
pany, No. 15 Exchange Place, Jersey City, 
State of New Jersey, registered with the Regis- 
trar & Transfer Company, the agent in charge 
thereof being at No. 15 Exchange Place, 
aforesaid, for the election of three Directors each 
to hold office for three years, and for the trans- 
action of such other business as may properly 
come before the meeting, including the consider- 
ing of and voting upon the r roval and ratifi- 
cation of the reports of the ficers and LDirec- 
tors and of all the acts and proceedings of the 
Board of Directors and of the Executive Com- 
mittee since the last Annual Meeting of the Stock- 
holders of the corporation. 

The Stock transfer books will be closed from 
April 2lst, 1921, to May 19th, 1921, both in- 
clusive. 

Dated this 25th day of March, 1921. 

By order of the Board of Directors, 

H. KRAEMER, Secretary. 





INSPIRATION CONSOLIDATED COPPER Co. 
NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, Au- 

sta, Maine, on Monday, the twenty-fifth 
oo of April, 1921, at two o'clock P. M.., for the 
transaction of any and all business that may 
come before the meeting, including the elec- 
tion of directors. 

The transfer books will not be closed, but 
only those stockholders of record at the close 
of business (viz., three o’clock P. M.) on priany 
April 8th, 1921, will be entitled to vote at said 
meeting. 

By order of the Board of Directors. 
. W. ALLEN, Secretary. 
New York, March 25th, 1921. 
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Reorganization of Chicago and Eastern 
Illinois Railroad Company 


A Plan and Agreement for Reorganization of Chicago and Eastern Illinois 
Railroad Company, dated March 31, 1921, under which the undersigned have under- 
taken to act as Reorganization Managers, has been adopted by the Protective 


Committees whose advertisements are printed herewith. 


UNITED STATES MORTGAGE & TRUST COMPANY (No. 55 Cedar Street, 


New York City) has been appointed to act as Depositary for bonds under the Plan 
and THE EQUITABLE TRUST COMPANY OF NEW YORK (No. 37 Wall Street, 


New York City) has been appointed as Depositary for stock under the Plan. 


Holders of the preferred and common stock of the 
Chicago & Eastern Illinois Railroad Company 


and of the following Bonds: 


Chicago & Eastern Illinois General Consolidated and First Mortgage 5°, Bonds, due 


1937 


Evansville & Terre Haute First General Mortgage 5% Bonds, due 1942 
Evansville & Terre Haute Mt. Vernon Branch Mortgage 6% Bonds, due 1923 
Evansville & Terre Haute Sullivan County Coal Branch Mortgage 5% Bonds, due 


1930 


Chicago & Eastern Illinois Refunding and Improvement Mortgage 4% Bonds, due 


1955 


Evansville & Terre Haute Refunding Mortgage 5%, Bonds, due 1941 


who have not made deposit with one of the Protective Committees, must deposit 


the same on or before April 30, 1921. 


All depositors of Stock must make payment of $30 per share, as provided in 


the Plan. 


The first payment of $5 per share is payable on or before April 30, 1921. 
Copies of the Plan and Agreement, 


to which reference is hereby made for a 


complete statement of the terms, conditions and provisions thereof, may be ob- 


tained from the undersigned. 
Dated, New York, April 5, 1921. 


KUHN, LOEB & CO., 


Reorganization Managers. 





Notice to holders of Certificates of Deposit issued by UNITED 
STATES MORTGAGE & TRUST COMPANY to depositing bond- 
holders under an agreement dated March 15, 1915, between 
such holders of FUNDED DEBT of CHICAGO & EASTERN 
ILLINOIS RAILROAD COMPANY as shall become parties to 
said agreement in the manner therein provided (therein and 
herein designated Depositing Bondholders), parties of the first 
part, and JOHN W. PLATTEN and others (therein and herein 
designated the Committee), party of the second part. 


This notice is particularly called to the attention of holders of certifi- 


cates of deposit under said agreement representing funded debt of the fol- 
lowing issues: 


Chicago & Eastern Illinois Railroad Company 
General Consolidated and First 5% Bonds, due 1937 
First Consolidated 6% Bonds, due 1934 
First Extension 6% Bonds, due 1931. 
Evansville and Terre Haute Railroad Company 
First General 5% Bonds, due 1942 
Refunding 5% Bonds, due 1941 
First Consolidated 6% Bonds, due 1921 
Mt. Vernon Branch 6% Bonds, due 1923 
Sullivan County Coal Branch 5% Bonds, due 1930 

Evansville Belt Railway Co. First 5% Bonds, due 1940 

Pursuant to said agreement of March 15, 1915, the Committee has this 
day approved and adopted a PLAN AND AGREEMENT FOR REORGANIT-. 
ZATION OF THE CHICAGO & EASTERN ILLINOIS RAILROAD COM- 
PANY, dated March 31, 1921, under which Messrs. Kuhn, Loeb & Co. are 
to act as Reorganization Managers, and filed a copy thereof with the United 
States Mortgage and Trust Company as Depositary at its office, No. 
Cedar Street, Borough of Manhattan, New York City. 

Pursuant to said agreement the Committee publishes notice of the fact 
of such approval and adoption and filing. The date of first publication of 
notice is April 5, 1921. 

Pursuant to said agreement the time (thirty days) within which Deposi- 


oe 





tors may file notice of dissent from said plan and agreement shall begin to 
run from the date of the first publication hereof. 

In case any Depositing Bondholder desires to withdraw his bonds from 
said agreement of March 15, 1915, he will be called upon to surrender to 
said Depositary his Certificate of Deposit properly endorsed if registered 
and to pay to the Depositary for account of the Committee such amount as 
the Committee may in accordance with said agreement fix as a fair con- 
tribution toward the compensation and expenses and indebtedness of the 
Committee, and to pay to the Depositary for account of the Committee the 
amount (with interest) which may have been advanced by or in behalf of 
the Committee to such Depositing Bondholder on the bonds or obligations 
thus to be withdrawn in accordance with the terms of the agreement of 
March 15, 1915. 

Copies of the Plan may be obtained from the Depositary or the Secretary 
of the Committee. 

Dated, New York, April 5, 1921. 

JOHN W., PLATTEN, Chairman 
JOHN W. ALLING 
JOHN E. BLUNT, Jr. 
FRANKLIN Q. BROWN 
CHARLES R. BUTTS 
FREDERICK H. ECKER 
ROBERT FLEMING 
DONALD G. GEDDES 
WILBUR S. JOHNSON 
OTTO H. KAHN 
HAROLD PALAGANO 
JOHN J. PULLEYN 
MELVIN A. TRAYLOR 
Committee. 
JOSEPH P. COTTON, Counsel. 
CALVERT BREWER, Secretary, 
55 Cedar Street, New York City. 
UNITED STATES MORTGAGE AND 
TRUST COMPANY, Depositary. 
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REORGANIZATION OF CHICAGO A 


D EASTERN ILLINOISR.R. CO. 





To Holders of Certificates of Deposit for EVANSVILLE & TERRE 
HAUTE RAILROAD COMPANY FIRST GENERAL MORTGAGE 
5° BONDS, due April ist, 1942, issued by THE FARMERS’ 
LOAN & TRUST COMPANY, Depositary, under Agreement 
dated April 21st, 1915, between holders of said bonds who should 
become parties thereto and the Committee therein named. 


Notice is hereby given that a PLAN AND AGREEMENT FOR THE RE- 
ORGANIZATION OF CHICAGO & EASTERN ILLINOIS RAILROAD COM- 
PANY, dated March 31st, 1921, under which Messrs. Kuhn, Loeb & Co. are 
to act as Reorganization Managers, has been prepared and adopted by the 
undersigned Committee, and that a copy of said Plan and Agreement has 
been filed with The Farmers’ Loan and Trust Company, the Depositary un- 
der the said Agreement of April 21st, 1915. 


Any holder of a Certificate of Deposit issued under said Agreement of 
April 21st, 1915, may, within the thirty-day period prescribed by said 
Agreement, file with The Farmers’ Loan and Trust Company, the Deposi- 
tary, at its office, No. 22 William Street, New York City, a written notice 
of dissent from said Plan and Agreement specifying the date or dates and 
the number or numbers of the Certificates of Deposit held by him. Unless 
holders of outstanding Certificates of Deposit issued under said Agreement 
of April 21st, 1915, representing more than fifty per cent in amount of 
bonds deposited under said Agreement shall file such written notice of dis- 
sent from said Plan and Agreement in the manner and within the period in 
said Agreement of April 21st, 1915, prescribed, said Plan and Agreement 
shall be effective and binding on all holders of Certificates of Deposit issued 
and outstanding under said Agreement of April 21st, 1915, and all such 
holders will become parties to said Plan and Agreement without the issue of 
new Certificates of Deposit. 

Copies of said Plan and Agreement, to which reference is hereby made for 
a full statement of the terms, conditions and provisions thereof, may be 
obtained from the Depositary under said Agreement of April 21st, 1915. 

Dated, New York, April 5, 1921. 

FREDERICK J, LISMAN, Chairman 

ELLIS W. GLADWIN 

AUGUSTUS V. HEELY 

ASA S. WING 

HAROLD PALAGANO 

Committee. 


GELLER, ROLSTON & BLANC, 
Counsel. 

GRAHAM ADAMS, Secretary. 

THE FARMERS’ LOAN AND TRUST 


COMPANY, Depositary. 





To Holders of Certificates of Deposit of THE EQUITABLE TRUST 
COMPANY OF NEW YORK, issued under Deposit Agreement 
dated May 28, 1913, representing shares of COMMON STOCK 
or shares of PREFERRED STOCK of CHICAGO & EASTERN 
ILLINOIS RAILROAD COMPANY. 


Referring to the above-mentioned Deposit Agreement, the undersigned 
Committee hereby gives notice that it has, by resolution adopted by the 
unanimous vote of the members of the Committee, adopted a PLAN AND 
AGREEMENT FOR THE REORGANIZATION OF CHICAGO & EASTERN 
ILLINOIS RAILROAD COMPANY, under which Messrs. Kuhn, Loeb & Co. 
are to act as Reorganization Managers, and has filed copies of such Plan 
and Agreement with The Equitable Trust Company of New York, the De- 
positary of the Committee, at its office, No. 37 Wall Street, in the City of 
New York. 

The Equitable Trust Company of New York has formed a syndicate to 
underwrite the cash assessment to be paid under the Plan by the holders 
of Common and Preferred Stock. 

Each holder of a Certificate of Deposit issued under the above-mentioned 
Deposit Agreement shall be conclusively presumed to have assented to such 
Plan, unless he shall within twenty days from the date of this notice, have 
filed with the Depositary written notice of his dissent therefrom, and shall 
within the same time have withdrawn from the Deposit Agreement in ac- 
cordance with the provisions thereof. 


All depositors of stock must make payment of $30 per share. as 
provided inthe Plan. The first payment of $5 per share is payable 
on or before April 30, 1921. 


Copies of the Plan and Agreement of Reorganization may be obtained 
from the Depositary or the Secretary of the Committee. 


Dated, New York, April 5, 1921. 


ALVIN W. KRECH, Chairman 
HENRY H. PORTER 
W. EMLEN ROOSEVELT 
GORDON ABBOTT 
SEWALL H, FESSENDEN 
W. REDMOND CROSS 
HORACE J, MORSE 
HENRY A, VERNET 
Committee. 
Committee representing Holders of 
Chicago & Eastern Illinois Rail- 
road Company Preferred and Com- 
mon Stock deposited under an 
Agreement dated May 28, 1913. 
MURRAY, PRENTICE & ALDRICH, 
Counsel. 
RICHARD R. HUNTER, Secretary, 
37 Wall Street, New York City. 
THE EQUITABLE TRUST COMPANY 
OF NEW YORK, Depositary. 





(Concluded) 


To Holders of Certificates of Deposit issued by GUARANTY TRUST 
COMPANY OF NEW YORK, as Depositary, for CHICAGO & 
EASTERN ILLINOIS RAILROAD COMPANY GENERAL CON- 
SOLIDATED AND/FIRST MORTGAGE FIVE PER CENT. BONDS, 
due 1937, deposited under Bondholder’s Protective Agreement, 
dated August 3, 1915, between ‘‘Depositors’’ of such bonds as 
defined therein and the undersigned Committee. 


Notice is hereby given that, under and pursuant to said Agreement, the 
Committee has formulated, in co-operation with others, a Plan and Agree- 
ment dated March 31, 1921, under which Messrs. Kuhn, Loeb & Co. are to 
act as Reorganization Managers for the reorganization or adjustment of the 
affairs of the Chicago & Eastern Illinois Railroad Company; that a copy 
thereof has been filed with said Depositary at its office, No. 140 Broadway, 
New York City; that the date of the first publication hereof is April 5, 
1921; that, pursuant to said Agreement dated August 3, 1915, every “‘De- 
positor’’ under said Agreement, as defined therein, will be conclusively 
deemed to have assented to said Plan and Agreement and to be bound there- 
by, unless he shall, within forty days after the date of the first publication 
hereof, file with said Depositary a written notice of dissent from said Plan 
and Agreement, withdraw from said Agreement dated August 3, 1915, and 
make payment as therein provided, and also repay with interest any ad- 
vances made to him by said Depositary or said Committee; and that the 
Committee has fixed one per cent. of the principal amount of bonds de- 
posited by each Depositor who so withdraws from said agreement as the 
amount which he must pay toward the expenses of the Committee. 

Copies of said Plan and Agreement may be obtained from said Deposi- 
tary or the Secretary of the Committee. 

Dated, New York, April 5, 1921. 


HENRY EVANS, Chairman 
J. HOWARD BOGARDUS 
HERBERT H. DEAN 
SAMUEL F. STREIT 
FRANK B. WEEKS 
Committee. 
SIMPSON, THACHER & BARTLETT, 
Counsel. 
A. F. HALSTED, Secretary, 
62 Cedar Street, New York City. 
GUARANTY TRUST COMPANY OF 
NEW YORK, Depositary. 





Notice to holders of Certificates of Deposit issued by UNITED 
STARES MORTGAGE & TRUST COMPANY to depositing 
bondholders under an agreement dated March 25, 1914, between 
such holders of the REFUNDING AND IMPROVEMENT MORT- 
GAGE FOUR PER CENT BONDS OF CHICAGO & EASTERN 
ILLINOIS RAILROAD COMPANY issued under the Refunding 
and Improvement Mortgage executed by the Railroad Company 
to the Bankers Trust Company of New York as Trustee as shall 
become parties to said agreement in the manner therein pro- 
vided (therein and herein designated Depositing Bondholders), 
parties of the first part, and JOHN W. PLATTEN and others 
(therein and herein designated the Committee), party of the 
second part. 


Pursuant to said Agreement the Committee has this day approved and 
adopted a PLAN AND AGREEMENT FOR REORGANIZATION OF. THE 
CHICAGO & EASTERN ILLINOIS RAILROAD COMPANY, dated March 
31, 1921, under which Messrs. Kuhn, Loeb & Co. are to act as Reorganiza- 
tion Managers, and filed a copy thereof with United States Mortgage and 
Trust Company, as Depositary under said Agreement at its office, No. 55 
Cedar Street, Borough of Manhattan, New York City. 

Pursuant to said Agreement the Committee publishes notice of the fact 
of such approval and adoption and filing. The date of first publication of 
notice is April 5, 1921. 

Pursuant to said agreement the time (thirty days) within which De- 
positing Bondholders may file notice of dissent from said Plan and Agree- 
ment shall begin to run from the date of the first publication hereof. 

In case any Depositing Bondholder desires to withdraw his bonds from 
said Agreement of March 25, 1914, he will be called upon to surrender to 
said Depositary his Certificate of Deposit properly endorsed if registered 
and to pay to the Depositary for account of the Committee such amount as 
the Committee may in accordance with said agreement fix as a fair contri- 
bution toward the compensation and expenses and indebtedness of the Com- 
mittee. 

Copies of the Plan may be obtained from the Depositary or the Secretary 
of the Committee. 


Dated, New York, April 5, 1921. 


JOHN W. PLATTEN, Chairman 
JOHN W. ALLING 
JOHN E. BLUNT, Jr. 
FRANKLIN Q. BROWN 
CHARLES R. BUTTS 
FREDERICK H. ECKER 
ROBERT FLEMING 
DONALD G. GEDDES 
WILBUR S. JOHNSON 
OTTO H. KAHN 
HAROLD PALAGANO 
JOHN J. PULLEYN 
MELVIN A. TRAYLOR 
Committee, 
JOSEPH P. COTTON, Counsel. 
CALVERT BREWER, Secretary, 
55 Cedar Street, New York City. 
UNITED STATES MORTGAGE AND 
TRUST COMPANY, Depositary. 
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States Rubber Company 
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TWENTY-NINTH ANNUAL REPORT—PRESENTED AT ANNUAL MEETING APRIL 19 1921. 
DIRECTORS 1920-1921 


JAMES S. ALEXANDER 
WALTER 8S. BALLOU 
JAMES C. BRADY 
NICHOLAS F. BRADY 
MIDDLETON 8. BURRILL 
SAMUEL P. COLT 


*HARRY E. CONVERSE 
SIR MORTIMER B. DAVIS 
JAMES DESHLER 

JAMES B. FORD 

JAMES NEWTON GUNN 
FRANCIS L. HINE 


ERNEST HOPKINSON 
HENRY L. HOTCHKISS 
LESTER LELAND 
TNATHANIEL MYERS 
SAMUEL M. NICHOLSON 
RAYMOND B. PRICE 


HOMER E. SAWYER 
CHARLES B. SEGER 
WILLIAM H. TRUESDALE 
tTHEODORE N. VAIL 
FRANK A. VANDERLIP 
sELISHA 8S. WILLIAMS 


EXECUTIVE COMMITTEE 


SAMUEL P. COLT 
LESTER LELAND 


CHARLES B. SEGER 
JAMES B. FORD 


WALTER 8S. BALLOU 
NICHOLAS F. BRADY 


OFFICERS 
SAMUEL P. COLT, 
Chairman 


LESTER LELAND 
Vice-Chairman 
Footwear, Mechanical Goods 
and Miscellaneous 
HOMER E. SAWYER 
Vice-President in general charge 
EDWARD J. COUGHLIN 
Second Vice-President 
in charge of Manufacturing 
GEORGE H. MAYO 
Second Vice-President 
in charge of Sales 
SAMUEL NORRIS 
Secretary 
Ww. G. 


CHARGES B. SEGER 
President 
Development and Patent 
Departments 
ERNEST HOPKINSON 
Vice-President 
in general charge 


Treasury and Accounting 
PARSONS 


JAMES B. FORD 
Vice-President 
Tires 
and Accessories 
J. NEWTON GUNN 
Vice-President in general charge 
CHARLES J. BUTLER 
Second Vice-President 
in charge of Manufacturing 
GEORGE 8. SHUGART 
Vice-President U. S. Tire Co. 
in charge of Sales 
JOHN D. CARBERRY 
Asst. Sec’y and Asst. Treas. 


Vice-President in general charge 


WILLIAM O. CUTTER 
Comptroller 


WILSON H. BLACKWELL 
Treasurer 


HENRY B. HUBBARD 
Financial Ugr. of Sales 


Purchasing, Stores and Transportation 
RAYMOND 8. WILLIS 
Second Vice-President in general charge 


GENERAL COUNSEL 
|'FRANCIS LYNDE STETSON 
* Died December 8, 1920 
§ Died October 8, 1920 


+Resigned March 3 1921. 


AUDITORS 
HASKINS & SELLS 
tDied April 16, 1920 
| Died December 5, 1920 





CHAIRMAN’S REPORT. 


New Brunswick, New Jersey, April 7 1921. 
To the Stockholders of the 
United States Rubber Company: 


Complying with the By-Laws of the Company, the Chair- 
man of the Board of Directors hereby submits to the Stock- 
holders the Annual Report for the fiscal year ended Decem- 
ber 31, 1920. 

On February 3, 1921, there was sent to the Stockholders 
a preliminary statement of the operations of the Company 
during the vear 1920, and of the positior of the Company at 
the close of the year. This was done in order to give the 
Stockholders as prompt information as possible as to the 
affairs of the Company, owing to the unsettled business 
conditions then existing. The results reported in the pre- 
liminary statement were substantially the same as those 
shown herein. 

The Consolidated General Balance Sheet as of Decem- 
ber 31, 1920, of the United States Rubber Company and its 
subsidiaries, after eliminating all offsetting accounts between 
the companies, compiled by the Comptroller and certified 
4 public accountants, is appended hereto and made a part 

lereof. 


VOLUME OF BUSINESS AND PROFITS FOR THE YEAR 1920. 


The Net Sales of the Company for the year 1920 were 
$256 ,150,130, being an increase of $30,560,665 over the sales 
of the previous year. 

The Net Income before interest, but efter making provision 
for depreciation of plants and adequate reserves for 
Federal, Canadian and British taxes on income and 
profits, amounted to 


by, $26 .864,.297 
The Net interest charges amounted to 


9,643,314 
$21,220,983 





Thus leaving net profits for the year__-_ 
The Dividends on the Preferred Stock including 
dividend payable January 31, 1921, amounted 
(ERR eo SS pe Si SRS RPE Rn US ae $5,200 ,000 
The Dividends on Minority Stock of Subsidiary 
Companies amounted to 





Making a total of_. 5,218,718 


Leaving Surplus for the year applicable to the Common Stock $16,002,265 


Dividends on Common Stock (8%) including dividend payable 
January 31, 1921, amounted to , 6,480,000 


$9 yy ,265 





Leaving balance of Surplus for the year 
To which there was added for adjustments made during the 





Making a total of 


From which there was appropriated and set aside as a reserve 
to provide for any contingencies that might arise here- 
after in connection with inventory valuations, contracts 
or other matters 





Leaving a balance to be carried to Surplus Account Decem- 
ber 31, 1920, o 


The total Surplus at the beginning of the year 

Pe en OD... witisonekocacoc cect cntha 090.168 
From which there was distributed a Common 

Stock Dividend of 124%, February 19, 1920 9,000,000 


Thus leaving Surplus amounting to 


Which added to the Surplus for the year, i. e., $4,015,217, 
makes the 


Surplus as of December 31, 1920 


$4,015,217 





43,310.163 


$47 325,380 








DIVIDENDS. 


Dividends at the rate of 8% have been paid upon both 

the Preferred and Common Stocks for the year 1920. 
TEN-YEAR GOLD NOTES. 

The Company, on August Ist, 1920, issued and sold 
$20,000,000 of 10-Year 744% Gold Notes which were 
secured by $25,000,000 of its First and Refunding Mort- 
gage Bonds issued under the terms of the Mortgage. As 
the time was not then favorable for selling bonds, the Com- 
pany sold these Notes, the proceeds of which were used in 
payment for additions to fixed properties. 

CHANGES IN ORGANIZATION. 

After the death of Mr. Elisha S. Williams, who, as Vice- 
President, had general charge of the Mechanical Goods 
Division, the operating departments of the Company were 
reorganized in accordance with the plan of organization 
indicated upon the first page of this report. The office of 
Second Vice-President was created and several of our valu- 
able men in their respective departments elected to such 
office. It is believed that increased efficiency will result 
from such change in organization. 

STOCK CARRIED FOR EMPLOYEES. 

The item of Notes Receivable of Employees, $7,430,207, 
appearing in the General Balance Sheet, is representea by 
notes of employees given for purchase of shares of the common 
capital stock of the Company secured by 98,326 shares of 
such stock. Your Chairman is of opinion that the making 
of it practicable under our Profit and Value Sharing Plans 
for our emoloyees to acquire and hold a greater amount of 
stock then they themselves would otherwise be able to own, 
thus increasing their personal interest in the prosperity of 
the Company, is of advantage to both Company and em- 
ployee. 

In addition to the above, Common Stock in the amount 
of $2,427,705 (book value) is being carried under service 
contracts and agreements with some of the principal officers 
of the Company, as shown in the Balance Sheet. 

INVENTORIES. 

To meet the heavy decline in prices of certain materials, 
notably cotton fabrics, inventories have been written down 
$11,151,444 below cost, thus bringing the inventory valua- 
tions down to a conservative basis. This reduction was 
charged against reserves previously created in anticipation 
of such a decline in prices. In addition to this write-off of 
$11,151,444, there was appropriated out of the income for 
the year 1920 and set up as a reserve the sum of $6,000,000, 
which your Chairman believes is sufficient to take care of 
any contingencies that might arise hereafter in connection 
with inventory valuations, contracts, or other matters. 

PLANTS AND FIXED PROPERTIES. 

There has been expended upon the plants and fixed proper- 
ties of the Company during the year 1920, $28,616,616, 
notably in the enlargement of our tire plants at Detroit, 
Hartford, Providence and Indianapolis. The work is prac- 
tically completed and paid for and your Chairman feels 
there will be no necessity for additional expansion of plants 
or fixed properties for some time to come. 
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"EXPORT ‘BUSINESS. 

The export sales of the Company increased 9.66‘ 
pared with those for the previous year. 

Export business during the latter part of the vear suffered 
in common with domestic business from greatly reduced 
buying. 

Plans for further expansion of export business have been 
temporarily held awaiting more favorable general conditions, 
but already there are some indications of revival and it is 
hoped that the Company will be justified during 1921 in 
executing plans which will make the products of the Cc ompany 
avallable, through direct eopineeeiananta in every important 
market of the world. 

CRUDE, RUBBER AND RUBBER PLANTATIONS. 

The year 1920 opened with crude rubber (first latex 
crepe) at 55 cents a pound and closed below 20 cents a pound. 
Your Company earried over about seven months’ supply of 
erude on hand and to arrive at .2679 cents, which is below 
the average cost of production, and with the revival of busi- 
ness the price of crude rubber is certain to advance. 

While we did not push the production of our Estates in 
Sumatra, owing to the low prices, the amount of rubber 
received therefrom in 1920 was in exeess of the previous 
year. During the year we have increased the area of our 
plantations both by development of land previously owned 
and by further purchases at favorable prices. 

INCREASE IN NUMBER OF STOCKHOLDERS. 

The following tabulation shows the number of Stock- 
holders of the Company as of January 15, 1919, and Janu- 
ary 15, 1921, respectively: 


com- 


January 15, 1919. January 15, 1921. 
Common Stockholders__________- 4,009 11,8735 


Preferred Stockholders____.____-_- ‘15, 030 17.353 


29,231 
19,039 


10,192 


Totals 











OUTLOOK FOR 1921. 

The policy of the Company for the coming year will be a 
continuance of the conservatism exercised in the past. It is 
not proposed to extend its business by any plan involving 
new construction or otherwise requiring the outlay of further 
eapital, but with the completion of the much-n eeded en- 
largement of the capacity of its tire plants it is intended to 
confine the business of the C ompany within its present facili- 
ties and to conserve its assets in conformity with the times. 
Your Chairman feels that adherence to this policy will not 
only insure safety, but that it may reasonably be expected 
that the profits of the business will be ade ‘quate to meet all 
charges and also provide satisfactory earnings upon the 
Capital Stock 

During the year 1920 we lost by death three of our valu- 
able directors: Harry E. Converse, who succeeded his father, 
Elisha S. Converse, as President of the Boston Rubber Shoe 
Company, one of our large subsidiaries; Elisha S. Williams, 
who came to us when we acquired the Revere Rubber Com- 
pany, and who was a Vice-President of our Company, and 
Theodore N. Vail, President of the American Te slephone & 
Telegraph Company. who was an active member of our 
Board, manifesting in every way a deep interest in the 
affairs of our Company and showing every confidence in its 
future prosperity; also Francis Lynde Stetson, our General 
Counsel for nearly twentv years and one time member of 
our Board. We deeply deplore the losses thus sustained. 

[t gives me pleasure to refer again to the continued fidelity 
and ability shown by the Offic ers, Heads of Departments, 
our Far Eastern and Foreign Staffs, and other Employees 
of the Company and its Subidiaries under the somewhat 
trying conditions of the past year. 

Respectfull , submitted, 
SAM’L P. COLT, 





Chairman. 








United States Rubber Company and Subsidiary Companies. 
Consolidated General Balance Sheet, December 31, 1920 
ASSETS 


GER Se ee See ee ee ne ea eee Pe es eS ee a eS eS 


Accounts Receivable 
Notes and Loans Receivable 


Materials and Supplies, 


Total Current Assets 
Notes Receivable of Employees given for purchase 
Common Stock of U. 8S. R. Co. heid under Service 
Securities owned and held in Insurance rund. 
Securities owned, including Stock of U. S. R. Co. 
Plants, Properties and Investments including Rubber Plantations 


(Contracts 


Prepaid I I, a ah ae dl ih cna ns a eae te aeaeiie A ites 


Ee Oe aS ey Ce ee ee eee Le Be 


of Common Stock and secured by such stock 
ge ERE SE et aE gO aa a ee ee 


held by a subsidiary company 


——— ee meme meme eee eee 


cana hkbobi pokes dye dbdbnddhbewws $14,534,846 15 


46,529,738 62 

2,760,589 82 
77,303,921 59 
46,149,108 89 





$187 ,128,205 07 
$7 430,207 04 
2,427,705 49 
2,486,920 05 
7,167,536 14 
177,227,137 18 
5,384,985 94 

——— 202,124,491 84 


ee = ae ON ETE) Se re AD eer ae 252, 696 91 


LIABILITIES, RESERVES AND CAPITAL 


Accounts Payable, 
Accrued Liabilities 
Notes and Loans Payable 


Total Current Liabilities 
U.S. R.Co., First and Refunding Mortgage Gold Bonds, due 1947 (367. 
the : 3 reasury Bonds deposited as Security for: 
U.S. Rubber Co. 5-vear (iy Secured Gold Notes___. 
U. Ss. Rubber Co. 10-year 714% Secured Gold Notes__- 


Dec. 
due Aug. 
Gold Bonds, due 


Secured Gold Notes, due 
Secured Gold Notes. 
Ltd., 6% 


U.S. Rubber Co. 5-year 7% 
U.S. Rubber Co. 10-year 7%% 
Canadian Consolidated Rubber Co. 


Total Liabilities 
Reserve for Depreciation of Property and Plant 


General Operating Reserv cs ha aes Reve one Bees Rees aici Se ee Pe ee eae 


eee for Federal! Peaes and other Contingent Payments_. 
Reserve for Dividends on Preferred and Common Stocks, payable 


Tota! Reserves 


SR ae cc lnin ew clereies odes ibaa ew 


Capital Stock—Common ' 
Minority—Canadian Consolidated Rubber Co., 


Total Capital Stock 


Fixed Surpluses—-Subsidiary Companies 


ia Ay ETE I te gD, 3h EN ORE De LO GOR ee 


Total Surpluses 
Total Capital Stock and Surpluses 
Total Liabilities, Reserves and Capital 


BALTIMORE 
PITTSBURGH 
SAN FRANCISCO 
LOS ANGELES 
BUFFALO 
CINCINNATI 
NEW ORLEANS 


NEW YORK 
CHICAGO 
PHILADELPHIA 
DETROIT 
CLEVELAND 
SAINT LOUIS 
BOSTON 


NEW 


We have audited, for the year ended December 31, 


426,800 5% and $25,000,000 6%) $92 


1946____ 


HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 
Cable Address ‘ 
30 BROAD STREET 

YORK 


including Acceptances Payable for importation of Crude Rubber_____________________________- $14, ee 388 SH 


74,158 Ls 
49. 103 a, 000 00 





7,373,047 O85 
,426,800 00 
$9,000 ,000 00 


25,000 ,000 00 
— 34 000, 000 00 





58 426,800 O00 
6,000 ,000 OO 
20 ,000 ,000 O00 
2,600 ,000 00 
Si, 026,800 09 





Ee ee ee Ee ee 54, 400, 347 03 


ee eee eee eee 


January 31, 


- $34.540.494 70 


sella eae ils dik le cosine ated cides ha ap tds ills os ts entip i ai ied nn ie “$65 000,000 00 


$1,000 .000 O00 
277,200 OO 


$146,277 ,200 00 


$6,709,275 29 y 
47 325,379 96 


9 18 














Respectfully submitted, 


WM. O. CUTTER, Csiainsitel 


KANSAS CITY TULSA 
SEATTLE WATERTOWN 
PORTLAND —_—— 
DENVER LONDON 
ATLANTA PARIS _ 
DALLAS HAVANA 
SALT LAKE CITY SHANGHAI 


New York, March 22 1921. 


‘Hasksells’’ 


1920, the books and accounts of the United States Rubber Com- 


pany and its Subsidiary Companies, excepting certain of the foreign Subsidiaries, as to which we have accepted reports 


of other accounting firms and of the Companies themselves, 


an d 


We Hereby Certify that, in our opinion, the accompanying Consolidated General Balance Sheet correctly sets forth 


the financial condition of the Companies on December 31, 


1920, and that the foregoing statement of Volume of Business 


and Profits correctly shows the operations for the fiseal year ended that date. 


HASKINS & SELLS, Certified Public Accountants. 
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“Identified with Chicago's 
Progress Since 1857’ 


THE 


MERCHANTS 





Statement of Condition at the Close of 
Business March 31, 1921. 


RESOURCES 
feans and Discounts-.-.-.-.-.- * $64,565,159 92 

nited States Bonds and 
Dil cssaaesaoowe 139,150 00 

- Bonds Pledged as 
‘Collateral ee ee 1,000,000 00 


her Bonds and Mort; ages 14,270,671 86 
kin Fed. Reserve nk 450,000 00 
ustomers’ Liability under 
Letters of Credit...--.-.-- 1,929,553 00 
Customers’ ‘Liability under 
Acce -- 15,269,830 56 
Other anks" Liability on 
CO OT Re 3,236,358 49 
sh & eae | from 


Federal Ag 
serve Bank. $9,728,775 44 
Duefrom Other 








anks and 
ankers ... 14,407,421 18 
Checks for 
Clearing 
ouse..-... 6,986,337 76 31,122,534 38 
$131,983,258 21 
LIABILITIES 
esa. Seienden iia, $5,000,000 00 
i 10,000,000 00 
a ted 0 oe 1,266,392 84 
lesount Collected but not 
GR 422,921 86 
Reserved for Accrued In- 
terest and Taxes.-...-.-.-.- 810,060 44 
Dividend Payable April 1, 
EA eR eae 250,000 00 
Bills pavanse | with Federal 
Reserve Bank-_-_--._------ 850,000 00 
Rediscounts “with Federal 
e Bank... ....-.--. 5,643,000 00 
United. ‘Sates Bonds Bor- 
EE A CN ers TE 1,000,000 00 
ability on Letters of 
titiatetadiaiaisietinieie tata ines 2,030,039 45 
Liability on Acceptances... 14,163,321 07 
Contingent Liability on 
3,236,358 49 


Other Banks Bills Bought 
Deposits 


87,311,164 06 
$131,983,258 21 


DEPARTMENTS 
Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


OFFICERS 
JOHN J. MITCHELL-.Chairman of Board 





EDMUND D. HULBERT..-~-.--~-- President 
FRANK G. NELSON. .-.-... Vice-President 
JOHN E. BLUNT JR-.--- Vice-President 
4. RET Vice-President 
F..W. THOMPSON.-.-.-..- Vice-President 
is Ge Bo EE eosccocese Vice-President 
_ - | es ae Cashier 
ie Ee MAPOERES. cocccoccs Assistant Cashier 
S34 ll Assistant Cashier 
W. A. HUTCHISON __-_Assistant Cashier 


LEON L. LOEHR.--Sec. and Trust Officer 
A. LEONARD JOHNSON.-Asst. Secretary 
G. F. HARDIE..-..Mgr. Bond Department 
C. C. ADAMS....Asst. Mgr, Bond Dept. 
H. J. SAMPSON-Asst. Mer. Foreign Dept. 


DIRECTORS 
CLARENCE CR fe BURLEY Attorney and 


manentate FIELD, Marshall Field, Glore, 
Ward & Company. 

ERNEST A. HAMILL, Chairman Corn Exe 
change National Bank. 

HALE HOLDEN, president Chicago Bur- 
lington & Qui ncy RR. Company. 
man rin HUGHITT chairman Chicago & 

orth Western Railway Company. 
EDMUND D. HULBERT President. 
CHAUNCEY KEEP Trustee Marshall 


Estate. 
CYRUS H. McCORMICK Chairman Inter- 
national Harvester mpany. 


JOHN J. MITCHELL Chairman of Board. 
SEYMOUR MORRIS Trustee L. Z. Leiter 


JOH - RUNNELLS President Puliman 

eowikB't L. RYERSON Chairman 
Joseph erson & Son 

JOH +, SHEDD & ‘President Marshall 

ORSON seas a of Advisory 

Jane P. SOPER President Soper 


A. “SRA 
ALBE RT A. SPRAGUE Chairman 
Prague Warner & Company. 
























—— 
} The Sign of Service 


ILLINOIS TRUST 
& SAVINGS BANK. 


La Salle ondjJackson Streets 
Chicago 





Condensed Statement at Close of Business 
March 31, 1921. 


RESOURCES 


Cash and Ex 
change --. "$25, 564,157 58 
U. S. Certifi- 


cates of In- 
debtedness 31,500 00 
a. $25,595,657 58 

Loans & Dis- 

counts ____3$94,146,365 65 
Bonds and 

Other Se- 

curities __. 15,824,684 44 


Customers’ Liability on Ac- 
I. sas in cs co deat dni ie 
Interest Accrued, but Not 
Collecte 
New Building Account-_.-- 








109,971,050 09 
4,055,000 00 


589,185 70 
226,773 92 


$140,437,667 29 


righ ng 


CAPITAL, SURPLUS 

UNDIVIDED PROFITS. $16,639,287 26 
DEPOSITS— 

Demand -- $56,344,716 18 

Time 58,566,176 46 


Contingent Account-_-_-_-_-_- 
Reserved for Taxes and In- 








114,910,892 64 
830,600 00 





ee eee 1,955,335 03 
Dividends Unpaid > diinieatiieeen 201,153 00 
Rediscounts with Federal 

Reserve Bank_____-____- 1,500,000 00 
Liability on_Acceptances_.- 4,055,000 00 
Discount Collected, but 

Tee MOONE. cccccecouces 345,999 36 

$140,437,667 29 

OFPICERS 

JOHN J. MITCHELL..Chairman of Board 
B. D. HULBERT...-<cccocce -President 
FREDERICK T. HASKELL. Vice-President 
CHAUNCEY KEEP-....-..-- Vice-President 
HENRY A. BLAIR-.-.-..-...-. Vice-President 
EUGENE M. STEVENS...-. Vice-President 
ie Ey SE on, meinen Cashier 
FP. 1. COOPER.......... Assistant Cashier 
E. S. LAYMAN.......- Assistant Cashier 
J. W. KNIGHT-.......-. Assistant Cashier 
W. H. GEDDES..-..---- Assistant Cashier 
Bo Me MILLS. cocccoccee Assistant Cashier 
LEE B. DOTY.......... Assistant Cashier 
C. F. MONAHAN... _ Assistant Cashier 
PAUL C. MILNER... Assistant Cashier 
JOHN J. BRUGMAN..- Assistant Cashier 
WILLIAM H. HENKLE-....-~--- Secretary 
F. F. TAYLOR... .. Assistant Secretary 


MORRIS BERGER..-Assistant Secretary 
C. B. OVERAKER...-_Assistant Secretary 
F. E. MUSGROVE._.-_Assistant Secretary 
H. W. KITCHELL.-..-_Assistant Secretary 
ROGER K. BALLARD..-.Megr. Bond Dept. 
M. H. BENT-.---- Asst. Mzr. Bond Dept. 
THOMAS J. BRYCE, Asst. Mer. Bond Dept 
F. D. CONNER....Mgr. Publicity Dept. 


DIRECTORS 
HENRY A. BLAIR 
STANLEY FIELD 
ERNEST A. HAMILL 
FREDERICK T. HASKELL 
E. D. HULBERT 
CHAUNCEY KEEP 
CHARLES H. MARKHAM 
JOHN J. MITCHELL 
CHAS. H. SCHWEPPE 
JOHN G. SHEDD 
FRANK D. STOUT 
EDWARD PF. SWIFT 
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Condensed Report of the 


STATE BANK 
OF CHICAGO 


LaSalle and Washington Streets 


Statement at the Close of Business 
March 31, 1921. 


RESOURCES. 
Loans and Discounts------- $35,467,667 02 









ee 17,694 03 
Stock of Federal Reserve 

Bank of Chicago--------- 180,000 00 
United States Liberty Bonds 398,488 82 
U. S. Certificates of Indebt- 

ict cales i hee ted eak abe 27,500 00 
I ee wed 3,449,209 76 
New Banking Premises- -- -- 550,000 00 







Customers’ Liability on Ac-2@™ "Fr" 
ceptances 496,817 50 


Cash and Due from Banks-.- 7,292,106 13 
(0 RR ee ee ee $47,879,483 26 


LIABILITIES. 
eee 


~—-——-—_———— <= = of — — = 














$2,500,000 00 





















Surplus (earned)---.---.----- 3,500,000 00 
Undivided Profits-_--------- 793,573 30 
Reserved for Taxes-_-------- 415,164 14 
Reserved for Savings Inter- 

I as far ec eee enn acids heels a> ie 96,000 00 
Dividends Unpaid---------- 100,265 00 
eee eee 496,817 50 
ES a ee 39,977,663 32 

Di npentednddeneeaewe $47,879,483 26 

OFFICERS. 
LEROY A- GODDARD. Chairman of Board 
HENRY A. HAUGAN.-...-.---- President 
OSCAR H. HAUGAN ----- Vice-President 







C. EDWARD CARLSON .---- Vice-President 
Whe Ce Be Ge eecesce- Vice-President 
AUSTIN J. LINDSTROM-----..--Cashier 
SAMUEL E. KNIGHT -.------- Secretary 
WILLIAM C. MILLER ------ Trust Officer 
FRANK I. PACKARD ------ Asst. Cashier 







JOSEPH F. NOTHEIS-.----- Asst. Cashier 
FRANK W. DELVES ------- Asst. Cashier 
GAYLORD S. MORSE.------ Asst. Cashier 
EDWARD L. JARL--------- Asst. Cashier 
PAUL C. MELLANDER.----- Asst. Cashier 
JOHN D. CAMPBELL.-....--.-- Asst. Sec’y 


BOARD OF DIRECTORS. 


DAVID N. BARKER 

J. J. DAU 

JOHN N. DOLE 
LEROY A. GODDARD 
HENRY A. HAUGAN 
OSCAR H. HAUGAN 
A. LANQUIST 

WM. A. PETERSON 
CHARLES PIEZ 
MARVIN B. POOL 








: | MEMBER FEBERAL RESERVE SYSTEM. 
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eens 


=. ha ufmann WY bo 


INCORPORATED 


114. N. LaSalle Ht. Chicago, Jl 


Branch Office, 9156 case Ave., 
Chicago, Ill, 
German, Austrian, sSungarion, 6 Czecho- 
Slovakian, Rumanian, and Jugoslav Gov't 
Bonds and Currency. 























Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 
partment (opposite inside 
back cover. ) 
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New Issue 


$2,500,000 
The Standard Textile Products Company 


(Formerly The Standard Oil Cloth Company) 


Ten Year Debenture 8% Bonds 


Dated April 1, 1921. Denominations: $1,000, $500 and $100. Due April 1, 1931. 


Principal and semi-annual interest (April Ist and October Ist) payable at The Guardian Savings 
& Trust Co., Cleveland, Ohio, Trustee. Callable at 105 and accrued interest. Company covenants 
to pay without deduction for the Federal Income Tax up to 2%.4Pennsylvania Four-Mill Tax Refund. 


Sinking Fund, payable in annual installments, $250,000 in 1924 to 1926 inclusive and $350,000 each 
year thereafter, will retire entire issue at maturity. This sinking fund is to be used to acquire bonds 
in the market at not to exceed 105 or to call by lot at 105. 


CAPITALIZATION. 

Meritas Mills First Mortgage 6% Serial Bonds___________________- $730,000 
7% Preferred Stock, Class ‘A,’ authorized and issued_____________- 5,000,000 
7% 6 rT . ae 8 rT, 6 Pe ad ue ae 3,000,000 
Common Stock, authorized and issued__-_--_--_--_- elaitn di ecdemaiee-qcecewed 5,000 ,000 
10-Year Debenture 8% Bonds, authorized and issued______________- 2,500,000 
Mobile Cotton Mills First Mortgage 7% Bonds (guaranteed by The 

Standard Textile Products Company)-_-.---._--.---__-_-_-___--- 1 350,000 


From a letter of Mr. Alvin Hunsicker, Vice-President and General Manager of the Company, we 
summarize as follows: 
COMPANY: The Standard Textile Products Company, an Ohio corporation, was organized in 
1914 to take over the properties of The Standard Oil Cloth Company of New Jersey, 
which, with its predecessor company, The Standard Table Oil Cloth Company, formed in 1901, 
combined seven of the largest oil cloth companies in the United States. The Company owns and 
operates five manufacturing plants, located at Montrose, N. Y., Athenia, N. J., Rock Island, IIl., 
Youngstown, Ohio, and Akron, Ohio, also three cotton mills (Meritas Mills) at Columbus, Ga., 
and owns the entire capital stock of the Mobile Cotton Mills, an Alabama corporation having 
plants at Mobile, Ala., McComb, Miss., and Selma, N. C., and operates the same. Its products 
consist of the well-known Meritas Oil Cloth, Meritas Leather Cloths and Sanitas Wall Coverings. 
The entire product of the Meritas and Mobile Cotton Mills plants is used by The Standard Textile 
Products Company. The Standard Textile Products Company is the largest producer of light- 
weight oil cloth in the world and is the exclusive manufacturer of Sanitas Wall Coverings. It 
produces and distributes over 2,000 different styles of product and caters to 60 different industries. 
The men managing the company have been in charge of the business since its inception and con- 
trol of the stock is held by the directors and operating organization. 


ASSETS: The company’s balance sheet as of December 31, 1920, shows net current assets, after 
giving effect to this financing, of $6,810,878, or $2,724 for each $1,000 debenture bond, and 

net tangible assets of $12,280,484, or the equivalent of $4,912 for each $1,000 debenture bond. 

These figures are arrived at by including fixed assets at cost (substantiated by appraisal) and 

after depreciating the inventory to sound values as of December 31, 1920. No allowance is made 

for the company’s good will and valuable trade names. 

EQUITY: The market value of the three classes of the company’s capital stock is approximately 
$10,000,000. Dividends of 7% are being paid on the preferred stocks and at an average 

ate, ee the past five years, of 5% on the common stock. In 1920 a stock dividend of 25% was 

eclared. 
EARNINGS: Earnings, after interest and taxes, have, for the last five years, averaged $1,747,368, 


or over eight times the interest requirements on this bond issue. For the year 1920 
the company earned $3,793,486 after interest and taxes, or over eighteen times the interest require- 


ments on this issue. A charge of $3,117,554 to surplus was made last year to reduce inventory 
to market values existing on December 31, 1920. The company’s business is now running at about 
70% of normal, the export business and business with automobile and allied industries being the 
only departments materially affected. 

INDENTURE: The indenture provides that the company, during the life of these bonds, shall 


not mortgage its property or pledge or sell the stock of the subsidiary company. 
Proper provisions are incorporated for the supplying to the Trustee of semi-annual statements. 


Proper ratios of net quick assets and net tangible assets are required and other provisions usual 
in such indentures are incorporated. 


All legal proceedings leading up to this bond issue have been under the supervision of Messrs. 
Squire, Sanders & Dempsey, Cleveland, Ohio. 


APPRAISALS AND AUDITS: Appraisals of the company’s land, buildings and equipment were 


made by Coats and Burchard in 1920, and Marwick, Mitchell & 
Company have verified the company’s earnings and balance sheet. 


Price: Par and interest, to yield 8% 


Bond Department 


The Guardian Savings & Trust Co. 


CLEVELAND 


The Tillotsen & Wolcott Co. Second Ward Securities Co. 


CLEVELAND-CINCINNATI MILWAUKEE-CHICAGO 


The statements and figures contained herein, while not guaranteed, are from sources which we consider reliable and have 
been relied upon by us in our purchase of these securilies. 
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NEW ISSUE TAX REFUND IN PENNSYLVANIA 
TAX EXEMPT IN MASSACHUSETTS 


$3,000,000 































ew England Oil Refining Company 


First Mortgage 8% Sinking Fund Gold Bonds 


Dated March 1, 1921. Due March 1, 1931. Redeemable on any interest date at par and interest plus a premium of 1% for each 
year of unexpired life. Semi-annual interest, March 1 and September 1, payable in New York or Boston without deduction for any 
normal Federal Income Tax not exceeding 2%. $1,000, $500 and $100 coupon bonds with privilege of registration as to principal. 
The First National Bank of Boston, Trustee. 










From a letter of Mr. F. Douglas Cochrane, Chairman of the Board of Directors, we summarize as follows: 







CAPITALIZATION 
















(After giving effect to this financing. ) 
Authorized Outstanding 
First Mortgage Bonds (this issue) _______- ____ $5,000,000 $3,000,000 
Capital Stock, Par Value $100._-______________- 7,500,000 7,500,000 








In the opinion of counsel, these bonds are secured by first mortgage on all property of the Company now 
owned or hereafter acquired, which is taxable as real estate in Massachusetts. The remaining $2,000,000 
bonds may only be issued under conservative restrictions, except that $1,000,000 thereof are pledged with 
the United States Government to guarantee the fulfillment of a contract. 









SINKING FUND. The Deed of Trust provides a semi-annual Sinking Fund, commencing Septem- 
ber 1, 1922, which shall retire the bonds at the rate of 10° per annum. 













BUSINESS AND PROPERTY. The New England Oil Refining Company owns and operates a 
modern tidewater refinery of the highest type of construction at Fall River, with a rated capacity of over 
20,000 barrels of crude oil a day, steel tank storage facilities in Fall River and New Bedford with a capacity 
of about 900,000 barrels and docks with facilities for four 10,000-ton tankers. The properties are con- 
structed almost entirely of steel, brick and concrete. 

















This business is one of the most important basic industries to be established in New England in many 
years and is believed to be a vital factor in insuring an adequate supply of fuel to the industries of this section. 






ASSETS. According to the audit of Messrs. Price, Waterhouse & Company, after giving effect to 
this financing, the cost of the fixed assets of the Company, plus net quick assets of not less than $1,500,000, 
amounts to $10,593,377, or over 3'4 times the par value of outstanding bonds. 















EARNINGS. The operating profit of the Company for the first full year of operation, in the opinion 
of examining engineers, will be about $5,817,660, or over 20 times the annual interest on outstanding 
bonds. Approximately 80% of the output of the refinery is under contract to the United States Govern- 
ment, the Standard Oil Company and consumers of fuel oil within its business field. 


GUARANTEE. These bonds are unconditionally guaranteed as to principal, interest and sinking 
fund by the New England Oil Corporation which owns the common stock of the Company and also has 
important oil interests in the Maracaibo Lake region of Venezuela. 


We recommend these bonds for investment and shall be pleased 
to send upon request circular S300 describing the issue in detail. 








Price 98 and accrued interest, to yield 8.30% 


FE. H. ROLLINS & SONS | 


43 Exchange Place, New York 


Boston Philadelphia Chicago Denver San Francisco Los Angeles 
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New Issue 





$6,000,000 
Sun Company 


Ten Year 7% Sinking Fund Gold Bonds 


Dated April 1, 1921 Due April 1, 1951 


Interest payable April 1 and October1. Coupon Bonds in denomination of $1,000 registerable as to principal. Redeemable 
at the option of the Company as a whole or in part in amounts of not less than $250,000 face value on any interest 
date on thirty days’ prior notice at 103 on or before April 1, 1923; thereafter at 102% on or before April 1, 

1925; thereafter at 102 on or before April 1, 1927; thereafter at 101% on or before April 1, 1929; 

thereafter at 101 prior to maturity. Bankers Trust Company, New York, Trustee. 


Tax Covenants: 


The Company agrees to pay the Normal Federal Income tax not to exceed 2% per annum and to 
pay or reimburse holders resident in Pennsylvania the four mills personal tax. 


Mr. J. Howard Pew, President of the Company, has given us the following information: 


Business. The Sun Company and its subsidiary and affiliated companies are engaged in producing, 
refining, transporting and marketing petroleum and its products, both in the United 
States and abroad. The Company with its predecessors has been in successful opera- 
tion since 1886. 


Funded Debt. The Sun Company and its subsidiary companies, as defined, have no mortgage debt. 
This issue with an issue of $5,650,000 Ten-Year Sinking Fund 6% Gold Debenture 
Bonds of the Sun Company constitutes the Company’s only funded debt. 


Bond Issue. The terms of the Trust Indenture will provide that while any of these bonds are out- 
standing, the Sun Company or any of its subsidiaries, as defined, will not create or 
permit to exist any mortgage indebtedness on any of the properties or any funded 
obligation having priority over this issue. Also, total liabilities including funded debt 
shall not exceed 50% of the appraised value of the combined total assets. 


Sinking Fund. The Company will covenant to provide a sinking fund on or before April 1, of each of 
the years 1922 to 1930 inclusive, of $250,000 to be applied to the purchase of bonds at 
not exceeding the redemption price, or if not thus obtained, to the payment of bonds to 
be called by lot at the redemption price. 


Assets. The appraised net assets of the Sun Company on December 31, 1920, after giving effect 
to this financing, totalled over $60,000,000, or over 5 times its funded debt, including 
this issve. 


Earnings. The net income of the Sun Company and subsidiaries applicable to interest charges 
during the past five fiscal vears has never been less than $4,300,000 and the average 
net income has exceeded $6,500,000. The total annual interest charges on its funded 
debt, including the proposed issue, will be less than $760,000. During this period 
$2,622,924 has been paid in dividends, while over $25,000,000 has been reinvested In 
the business from earnings. 


receiving subscriptions, subject to allotment, for these bonds at 


95% and Interest, Yielding about 7.65% 


when, as, and if issued, and received by us and subject to approval of counsel. It is 
expected bonds in temporary or permanent form will be ready for delivery about April 20. 


Drexel & Co Harris, Forbes & Co 


Philadelphia New York 


The information and statistics contained in this advertisement have been 
obtained from sources we deem reliable and are accepted by us as accurate. 


As all of above bonds have been sold this advertisement appears as a matter of record only 
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$7,000,000 
Winchester Repeating Arms Company 
First Mortgage Twenty Year 714% Gold Bonds 


Dated April 1, 1921 Due April 1, 1941 
Interest Payable April Ist and October Ist Denominations, $100, $500, and $1,000 


Redeemable in whole or in part on any interest date at 10714 and interest. 


_—_——— 





A Sinking Fund of a of the Bonds issued will be paid and sogmes to their purchase and cancellation in 
any year in which sufficient bonds for that purpose can be purchased at or under par and accrued interest. 





We summarize from a letter of Mr. J. E. Otterson, President, copies of which may be had upon 
request. 


Purpose of Issue: To repay current indebtedness. 


Security: These bonds will be issued under a closed first mortgage upon the entire manu- 
facturing plant of Winchester Repeating Arms Company in New Haven, Connecticut, 
including land, buildings and machinery. 


Business: The Company manufactures the famous Winchester rifles, shot guns and ammu- 
nition and is one of the largest manufacturers of commercial small arms and ammunition 


in the world. It also manufactures flash lights, fishing tackle, cutlery, tools, hardware 
and other affiliated lines. 


Distribution: The Company has recently entered into contractual arrangements for the 
direct marketing of its products with the leading hardware merchants in each of over 
3,500 cities and towns throughout the United States. These merchants have become 


stockholders in the Winchester Company and are financially interested in the growth 
and success of the business. 


Assets: Net current assets, based upon December 31, 1920 balance sheet after giving effect 
to this financing will be over $14,000,000, or twice the amount of this issue. 
The book value of the plant of Winchester Repeating Arms Company subject to this 
mortgage, after deducting depreciation reserve of $7,125,349 is $15,228,333. 


Earnings: For the ten years from January 1, 1911 to December 31, 1920, the Cempany 
has made net profits, after charging depreciation and Federal taxes but before deducting 
interest on indebtedness, of $19,992,128 or an average of $1,999,212, being 3.8 times 
the interest requirements on this issue. 


Inasmuch as the proceeds of these bonds will be used to retire current bank loans, 
interest charges will not be increased by this issue. 


Price 97/4 and interest to yield about 734% 


When, as and if issued and received by us 


All legal matters in connection with this issue will be passed upon by Messrs. Alexander & Green of New York and James E. Wheeler, 


Esq., of New Haven. The books of the company and its Subsidiaries have been audited by Messrs. Arthur Young & Company, certi- 
fied public accountants of New York. 





AIDDDER, PEABODY & CoO. 


18 Broad Street 115 Devonshire Street 
New York 


Boston 


We do not guarantee the figures and statements contained herein, but they are taken from sources which we believe to be reliable. 
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All of this stock having been sold for investment, this advertisement appears as a matter of record only. 


NEW ISSUE 





$3,000,000 


The Celluloid Company 
8% Cumulative Preferred Stock 


Redeemable as a whole or in part at] 10 and accrued dividends after three years from the date of issue on 60 days’ 
notice. Dividends payable quarterly, February, May, August and November /5th, the first dividend to 
accrue from March 18th, 192], payable May /5th, 1921, Transferable at office of Company, 

30 Washington Place, New York. Registrar, Corn Exchange Bank, Washington Branch, 

New York City. 


DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX. 
CAPITALIZATION 


u completion of present financin 

= “0 7 © sthestend Outstanding 
Preferred Stock, 8% cumulative (par, $100) ........ *$3,000,000 $3,000,000 
Common Stock, (par, $100) 7,098,000 7,098,000 


*$2,000,000 additional may be issued under certain special restrictions. 


THE COMPANY HAS NO FUNDED DEBT. 
From a letter of Mr. Marshall C. Lefferts, President of the Celluloid Company, dated April Ist, 192], we 


summarize as follows: 


Busmess established in 1871. Plant covering about 28 acres 
located at Newark, N. J., where celluloid is manufactured in 
various forms, including the base for photographic films. 


Total net assets, $476 per share of Preferred Stock. Net quick 
assets, $245 per share of Preferred Stock. 


Smking Fund. 15% of net earnings after payment of preferred 
dividends in each year, beginning 1923, to be set aside for the 
purchase or call and retirement of Preferred Stock at not exceed- 


ing 110 and accrued dividends, such amount in no case to be less 
than $150,000 annually. 


Proceeds from this issue will be used for plant extension and 
working capital. In addition, an issue of $1,183,000 Common 
Stock offered to stockholders at par has beef underwritten. 


This financing is the first since the organization of the present 
company in 1890. Dividends have been paid annually by the 
company and its predecessor for 45 years. 


Earnings: Net earnings, after deducting depreciation charges and taxes: 


Pfd. Divd. Pfd. Divd. 
Net Profits Requirement Times Earned 
10-Year Average to December 31, 1920 $1,215,880 $240,000 5.0 


The above profits are stated after deducting depreciation reserves averaging $330,269 a year, ; 


but without deducting charges not immediately connected with the ordinary business of the 
company, averaging $83,914 a year. 


We offer this stock, when, as and if issued and received by us and subject to the approval of our counsel. 
Delivery will be made in the form of company’s temporary certificates on or about April 6th. 


Price, Par and Accrued Dividend 
from March 18th 


Legal proceedings in connection with this issue have been passed on by Messrs. Choate, Larecque, & Mitchell, for the 
Company, and by Messrs. Shearman & Sterling for ourselves. The accounts have been audited by WCessrs. “Patterson, 
Geele G Dennis, Accountants and Auditors, New York. 


Clark, Dodge & Co. 


Established 1847 
51 Wall Street, New York 7390 Broad Street, Newark, N. J. 


The statements and figures presented herein are taken from sources we believe to be reliable, but are not guaranteed 
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BONDS—RAILROAD 


Bangor & Aroostook RR. 4s, 1951 

Belt RR. & Stock Yards 4s, 1939 

Boston & Albany RR. 4s, 1954 

Boston & Lowell RR. 4s, 1932 

Boston & Maine RR. 4s, 1926 

Buffalo & Susquehanna RR. 4s, 1963 

Butte Anaconda & Pacific RR. 5s, 1944 
Maryland Delaware & Va. RR. 5s, 1955 

New York New Haven & Hartford RR. 4s, 1922 
Pere Marquette, L. Erie & Del. 4's, 1932 
Pine Bluff & Western RR. 5s, 1923 

Southern Ry., Memphis Div. 5s, 1996 
Stephens N. & S. Texas RR. 5s, 1940 

Toledo & Ohio Central, Western Div. 5s, 1535 


BONDS—PUBLIC UTILITIES 


Adirondack Power & Light 6s, 1950 
Alabama Power 5s, 1946 

Bloomington Decatur & Cham. Ry. 5s, 1940 
Cleveland Electric II]. 5s, 1939 

Consumers Power 5s, 1936 

Danville Cham. & Decatur Ry. & Lt. 5s, 1938 
Danville Urbana & Cham. Ry. 5s, 1923 
Detroit Edison 6s, 1960 

Great Western Power 5s, 1946 

Kansas City Railways 5s, 1944 

Lehigh Power Securities 6s, 1927 

Montreal Light, Heat & Power 5s, 1933 
Montreal Tramways 5s, 1941 

Portland General Electric 5s, 1935 

Sierra & San Francisco Power 5s, 1949 
Southern California Edison 5s & 6s 
Southern Power 5s, 1930 

Tennessee Power 5s, 1962 

Utica Gas & Electric 5s, 1957 


BONDS—INDUSTRIAL & MISCELL. 


Adams Express 4s, 1947 

American Can 5s, 1928 

American Typefounders 6s, 1926 
Atlas Portland Cement 6s, 1925 
Cedar Rapids Mfg. & Power 5s, 1953 
Canadian Car & Foundry 6s, 1939 
Clyde Steamship 5s, 1931 

Havana Tobacco 5s, 1922 
Hecker-Jones-Jewell 6s, 1922 
Locomotive & Machine 4s, 1924 
Mallory Steamship 5s, 1932 

New Jersey Steamboat 5s, 1921 
New York & Cuba Mail SS. 5s, 1932 
Securities Co. of N. Y. 4s 

United Lead Debenture 5s, 1943 
Utah Fuel 5s, 1931 

Victor Fuel 5s, 1953 


current yields. 


TRADING DEPARTMENT 
STOCKS—MISCELLANEOUS 


Aluminum Manufacturing Common & Pfd. 
American Brass 

American Cyanamid Common & Preferred 
American Thread Preferred 

American Type Founders Common & Pfd. 
Atlas Portland Cement Common & Pfd. 
Babcock & Wilcox 

Baragua Sugar 

Chicago Burlington & Quincy RR. 
Chicago & Alton Prior Lien Preferred 
Cincinnati Indianapolis & Western 
Delaware Lackawanna & Western Coal 
Gillette Safety Razor 

Gulf Oil 

International Silver 

Lehigh Valley Coal Sales 
Niles-Bement-Pond 

Pennsylvania Coal & Coke 

Phelps, Dodge & Co. 

Pittsburgh Steel 

Safety Car Heating & Lighting 

Singer Manufacturing 

Stanley Works Common 

St. Louis Rocky Mountain & Pacific Co. 
Ward Baking Common & Preferred 

West Virginia Pulp & Paper 

Worcester Salt 

Virginian Railway 


STOCKS—PUBLIC UTILITIES 


Adirondack Power & Light 
American Gas & Electric 
American Power & Light 
American Public Service 
Carolina Power & Light 
Central States Electric 

Dayton Power & Light 

Duluth Edison Electric 
Duquesne Light 

Electric Bond & Share 

Elmira Water, Light & Railroad 
illinois Traction 

Lehigh Power Securities 
Michigan States Telephone Pfd. 
Mississippi River Power 

No. Ohio Electric 

Omaha & Council Bluffs St. Railway 
Pacific Power & Light 

Portland Railway Light & Power 
Scranton Electric 

Southern California Edison 
South Western Power & Light 
Texas Power & Light 

Tri-City Railway & Light 

Utah Power & Light 

Western Power 

Wisconsin Minn. Light & Power 
Yadkin River Power 


INVESTMENT DEPARTMENT 


Bonds—Of Railroad and Industrial Corporations combining safety with high 


Stocks—Guaranteed by the larger Railroad and Telegraph Systems. 


Stocks—Of Industrial Corporations which have conserved profits during the years 
of business expansion and are in an exceptionally strong financial position. 





Our extensive records make it possible for us 
to furnish promptly bids, 
ations on upwards of 100,000 security issues. 


offers and valu- 








74 Broadway 





\ 


Orders executed on the New York Curb Market. 


FREDERIC H. HATCH & CO. 


New York 


Cable Address—Hatcheau New York 
Wire Service 
Boston—Chicago—Montreal—Philadelphia—Pittsburgh 
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The New York Trust Company 


and 


The Liberty National Bank 


of New York 





have been consolidated under the name of 


The New York Trust Company 


Capital, Surplus and Undivided Profits $26,000,000 


Main Office 


Liberty Office 26 BRoap STREET Fifth Avenue Office 


120 BROADWAY FirrtH AVE. & §7TH ST. 








The Company offers to corporations, firms and individuals complete facilities for 
the transaction of all banking and trust business at each of its offices. 


Domestic Commercial Banking 


Checking accounts, deposit accounts, tirne deposits, collateral loans, commercial 
credits, acceptance credits. Credit information service to customers. 


Foreign Banking 


Correspondents in all parts of the world. Purchase of and advances on foreign bills. 
Purchase and sale of foreign exchange and currencies. Commercial and travellers’ 
letters of credit and travellers’ cheques. Financing of exports and imports by acceptance 
credits. Interest paid on foreign deposits. Information concerning foreign markets, 
foreign credit information and trade opportunities. 


Trust Service 


Receives securities for safe-keeping and collection and distribution of income. 
Manages personal trusts and estates, including collection of rents and other income, 
payment of taxes and interest and care of insurance. Acts as executor, administrator, 
trustee, receiver, guardian of the property of minors and committee of estates of 
incompetents, and as trustee under mortgages and in all matters relating to reorgan- 
izations. Acts as treasurer or assistant treasurer of corporations or other institutions. 
Pays coupons and dividends and acts as registrar and transfer agent. 


Investment Service 


The Company advises with customers concerning investments and buys and sells 
securities for their account. 


Safe Deposit 


Safe Deposit boxes for individuals or corporations are available at the Fifth 
Avenue Office. 


Orto T. BANNARD 
Chairman of the Advisory Committee 


Mortimer N. Buckner 
Chairman of the Board of Trustees 


Harvey D. Gipson 
President 


TRUSTEES 
Orro T. BANNARD Chairman, Advisory Committee “THOMAS A. GILLESPIE Chairman, T. A. Gillespie Co. 
Mortimer N. Buckner Chairman of the Board CHARLES HAYDEN Hayden, Stone & Co. 
THOMAS COCHRAN J. P. Morgan &@ Co. Lyman N. Hine President, American Cotton Oil Co. 
JAMES C. COLGATE James B. Colgate & Co. F. N. Horrstror President, Pressed Steel Car Co. 
EpMuUND C. CONVERSE New York WALTER JENNINGS — New York 
Atrrep A. Cook Leventritt, Cook, Nathan & Lehman Darwin P. KINGSLEY President, New York Life Insurance Co. 
ARTHUR J. CUMNOCK Catlin &@ Co. Epwarp E. Loomis President, Lehigh Valley Railroad Co. 
Oris H. CuTLer Chairman, American Brake Shoe & Foundry Co. Howarp W. MaxweELL Vice-Pres., Atlas Portland Cement Co. 
Henry P. Davison J. P. Morgan @ Co. Ocpen L. Mitts New York 
Rogpert W. pe Forest De Forest Brothers Epwarp S. Moore Vice-President, Beech-Nut Packing Co. 
Georce DousLepay President, Ingersoll-Rand Co. Juntus S. MorGan, Jr J. P. Morgan & Co. 
Russett. H. DUNHAM President, Hercules Powder Co. (Grayson M.-P. Murpuy G. M.-P. Murphy @& Co. 
SAMUEL H. FIsHER New York Henry C. Puipps New York 
Joun A GaArVER snearman & Sterling CHARLES W. RIECKs Vice-President 
Harvey D. Gisson President WEAN SAGE Zabriskie, Sage, Kerr @ Gray 








Member of the Federal Reserve System and of the New York Clearing House Association 
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A Real Foreign Travel Service 


with our letter of credit 


N addition to what The Equitable’s Letter of Credit will 

mean to your customers in safety, convenience and econ- 

omy when they go abroad. it will entitle them to the follow- 
ing service: 


Help in arranging itineraries, securing passport vises, 
purchasing steamship and railroad tickets, securing hote! 
accommodations, arranging motor, airplane and sight- 
seeing trips and giving them reliable shopping information. 


We have established in our Paris Office a Foreign Travel} 
Service Bureau, in charge of an experienced travel man. 
He and his staff will make your customers’ European travel 
‘asier and more enjoyable. 


We are now equipped to furnish banks with our Letter 
of Credit, bearing theirown name. Books of Identification, 
Traveler’s Codes and Traveler’s Primers, the latter bearing 
the imprint of the local bank, will also be furnished to banks 
selling these Letters of Credit. 


For further information address our Foreign 
Travel Departments, 37 Wall Street, N. Y., 
or Madison Avenue at Forty-fifth Street. 


THE EQUITABLE 
‘TRUST COMPANY 


OF NEW YORK 


37 WALL STREET 


UPTOWN OFFICE COLONIAL OFFICE 
Madison Ave. at 45th St. » 222 Broadway 


London—3 King William St., E. C. 4 Paris—23 Rue de la Paix 


Total Resources $300,000,000 
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CLEARINGS FOR MARCH, SINCE JANUARY 1, AND FOR WEEK ENDING APRIL 2 








Clearings at— 


Since Jan. 1. 








Week ending Apri 2. 


























Inc. or 
1921. 1920. Dec. 1921. 1920. Dec. 1919. 1918. 
% $ $ $ $ % $ g 
New York 5.3] 49,783,647,661| 63,687,037,390 8 || 3,725,604,232/4,895,948 564) —23.9/4,170,882,316|3,439,381,922 
Philadelphia —17.2| 5,166,372,877| 6,084,660,074] —15.1 408,097,798] 403,243,623} +1.2] 412,141,542] 390,755,336 
Pittsburgh __._____-- —11.0} 1,977,806,589| 2,078,855,211] —4.4 146,928,186] 143,047,105} +2.7| 126,978,299} 85,081,181 
Baltimore____..-___- —15.5| 1,004,606,379| 1,152,929,270} —12.8 82,896,869] 78,556,724) +5.5}) 86,608,492} 64,829,620 
a id —22.9 461,695,640 541,934,147] —14.8 30,813,980] 42,128,615} —26.9] 23,559,938] 21.5201570 
Washington ______- —12.3 206 ,207,128 219,799,960] —6.2 15,284,993} 16,831,574] —9.2| 17,058,743! 13,000,000 
Albany. -....___..--- +0.2 57,223,409 64,848,804) —11.8 4,850,000 4,900,000} —1.0 5,161,780 4,992,490 
Rochester____..._.-- —20.2 125,565,818 143,561,526] —12.5 9,350,815} 12,135,426) —22.9 9,602,414 8,947,473 
Scranton ._._._...-- —8.8 59,824,914 63,708,310} —6.1 3,623,910 5,112,078] —29.1 4,187,082 5,144,942 
Syracuse_....._._._- —16.9 52,038,278 62,738,236| —17.1 3,925,288 6,424,361} —38.9 5,139,264 5,530,283 
Reading __________-- —22.6 30,215,452 38,452,962} —21.4 000 4,705,5 —8.6 3,706,120 4,330,521 
Wilmington —43.9 31,744,048 50,126,200] —36.7 2,672,079 3,733,173] —28.4 3,947,895 3,639,359 
Wilkes-Barre _ __ —10.6 31,234,607 35,836,275| —12.8 2,346,407 ,000,000} —21.8 2,482,507 2,098,591 
Wheeling __________- —8.4 60,375,766 65,670,246, —8. : 5,200,000 5,819,645|) —10.6 3,553,449 4,307,447 
Lancaster__________- —13.7 33,612,493 38,429,139] —12.5 8,511,324] 10,107,279] —15.8 7,000,000 9,331,697 
Trenton ___________- —4.3 42,959,246 43,784,251 —1'9 3,399,281 3,268,797| +4.0 2,947,315 3,216,141 
Harrisburg - - —3.8 48,412,333 rn Ae seletesacsl wished acaahel , oLiakenuialt <asbiaaiih 
Sepa RSpR —15.7 16,442,605 19,334,270] —14.9 2,247,427 2,379,020} —5.5 1,985,574 2,140,838 
»- Eke —17.2 28 274,240 31,365,688} —9.9 2,497,182 2,567,447| —2.7 2,143,905 2,367,325 
Binghamton - —23.7 11,751,100 14,979,900} —21.6 |: 811,900 1,381,700| —41.2 909,300 957,700 
Greensburg +0.3 16,104,749 15,413,571] +4.5 |} 1,000,000 1,050,000} —4.8 950,000 888,511 
Chester._...__.._... —32.5 14,398,851 20,408,068} —29.4 || 1,075,157 1,579,057) —31.9 1,329,258 1,535,605 
Altoona ___________- —4.6 11,815,778 11,435,993} +3.3 | 895,493 940,005} —4.7 882,082 860,843 
Franklin.___.__.___- | 0:8 4,916,264 SAE ORT cascsensenl cceceveceny sestenl savccenetal scensenens 
Frederick___.______. —14.8 6,892,979 DE “ uscicuchcel «ssiGHs eaNead eanekhaell wdinbiaaman 
Beaver Co., —15.6 9,132,148 DCT crccssiee teleduceil ananl adiiedibieee ‘eaudllie cae 
Norristown —13.6) 8,224,912 DO CTT §ccccedinee tgadeene waakial eckaneae «andiewiin 
Montclair__________. —25.4| 5,152,955 6,247,914] —12.7 || 363,787 505,979) —28.1 344,738 425,422 
Oranges __...______. —10.4| 10,433,104 ee Ge og uu cancel ecadsbececl weidaenen 
Hagerstown —25.7| 8 008,429 9,453,291] —15.3 ||  _____- Sort: pera ets ; Ps natiitdeelil. apiuaeliiee 
Camden ____- + 3.3] 60,013,303}  *57,376,560] +4.6]| _______. TIME Pea: Sirens ets Bite ecctals 
Huntington —1.2| 23,897,925) 24,242,618] —1.4 || 1,553,159 SOE BARE EEE cdcccscacel dncocensn 
Lebanon___________- -27.0! 7,202,: 507 | SN | ERE Bees PS BPR Pearse 
Niagara Falls_______- —0.6| 12'377'975 8 5 RE Y | eee: Reeseurts: Pein RES STAN 
Bethlehem .........- 11, 289s $87| | Not incl. in totjal. | 37,0: 92,0: ~ incl. in tota}l. 3,507,294) Not included |in total 
Total Middle 19, 977, 542,28 1 126,243, 415,2 -23.9| 5¢ 428,882,465 | 74,697,571 710 —20.4 || 4,468,249,2' 37 5,649,365,727 —20.9 |. 1, 893,502,013/4,075,283,817 
Chicago ___________- | 2 303,556, + 56 3,175,902,777| —27.5| 6,675,849,630| 8,449,176,464| —21.0 499,717,333] 645,624,055) —22.6| 519,401,626] 518,749,041 
Cincinnati | —21.7 737,463,736) 906,782,061| —18.6 58,882,547| 71,900,889} —18.1] 56,982,255) 57,555,423 
Cleveland_. —22.5| 1,363,285,249| 1,636,793,641] —16.7 101,455,153] 137,139,683] —26.0| 101,301,470} 80,342,353 
Detroit _ _- —33.8| 1,070,147,565| 1,472,914,996| —27.4 78,146,106] 111,693,785| —30.0| 80,000,000| 53,446,743 
Milwaukee | —19.9! 374,687,521] 431,421,695| —13.2 26,193,014| 32,777,723) —20.1| 29,651,942] 28,207,403 
Indianapolis —26.5 181,097,000) 239,837,000] —24.5 12,054,000| 16,397,000} —26.5} 13,358,000} 13,130,000 
Columbus 7.5 166,456,900) 181,622,400; —8.4 12,470,100} 13,123,700} —5.0} 12,864,600| 11,380,300 
Toledo ___- — 34.0 157 ,261,437' 196,841,778! —20.1 || 9,507,960] 14,244,801! —34.2] 12,651,553 9,903,816 
Peoria.____________- —39.6 53,224,295 78,912,150, —32.6 || 3,711,879) 6,599,824) —43.8) 5,026,331 5,000,000 
Grand Rapids — 23.7 67,249,742, 88,691,528 —24.2 || 5, 465,699) 7,293,535) —25.1| 4,477,441) 4,912,622 
Dayton______-____-- —12.5 54,168,385, 67,624,882 —19.9 |) 3'879.179. 4,778,553, —18.8) 3,355,608 6,612,746 
Evansville __ —11.5 51,200,837) 66,684,986, — .2 | 3,379,486 | 4,493, 003) —24.8| 3,775,093 3,348,392 
Springfield, I —5.9 34,134,808) 36,276,817,/ —5.9 || 2,816,959 3.699,495| —23.9| 2,000,000 2,452,573 
Fort Wayne_. $3.1) 22 633,755 28,717,354| —21.2 |) 1,547,137 1,893,875, —18.4 1,401,529) 1,290,618 
Lexington ——$% 9 25,510,849 52,930,676) —51.8 || 2,400,000) 3,500,000} —31.4| 1,170,000) ,000 
Youngstown —12.8 54,792,940 64,734,270 —hb5.4 | 3,455, 333! 4,654,774) —25.8) 3,184,494 3,829,439 
Rockford __________. —32.9 24,142,139 34,527,217, —30.1 |! 2,222,485 3,365,542) —34.0) 2,475,851) 1,886,263 
Bloomington —42.9 20,209,014 31,093,372; —35.0 1,579,828, 2,591,176, —39.1) 1,688,671 1,545,329 
Quincy _._..__._____.. —44.4 20,333,758 31,713,241; —32.7 1'818.193| 2,346,561, —22.5 1,787,574 1,574,905 
ee —44.4 85,040,000 149,808,000, —43.2 5,883,000) 12.579,000| —53.2 7,805,000 5,280,000 
Canton............. ~30.3 47 647,087, 66,833,183) —28.7 3,318,894 6,161,356| —46.1 3,874,877, 3,700,000 
Decatur ___________. —40.3 14,486,157, 22,136,164) —34.5 1,186 772) 1,827,890| —35.1 1,180,430, 1,227,611 
Springfield, Ohio 197, 516.9 20,372,508 25,697,488! —20.7 1,674,15 1,794,721} —6.7 1,640,895 1,312,107 
South Bend 8,961,630 + 154.5 37,065,519) 22,944,788) +61.5 5,000, 000) 1,994,758) + 150.7 1,051,180) 1,148,582 
Mansfield_.._.______. 7 735 —23. 7 16,675,590 20,673,186, —19.3 1,149,333) 1,324,616, —13.2 1,210, 4 1,102,579 
ae 25.4 10,564,372 12,135,718) —12.9 969 810) 1,686,666] —42.5 715,028 
/ aaa —30.5! 16,113,635 yo ¢ 0 en Rein RR Rn Rueda 
Jacksonville, Ill —47.2' 4,967 ,0O1 9,066,846, —45.2 349,988 692,058) —49.5 542,298 596,273 
ae | —21.1| 19,428 ,000 23,349,263, —16.8 1,200,000) 1,500,000} —20.0 900,000 9 74,445 
ee RRR apeda | 38.9 11,476,479) 16,100,269| —28.7 ‘803,275 1,325,166| —39.4 1,345,999 947,201 
Owensboro —44.8 7,235,532) 14,965,861) —51.7 469,669 775,079| —39.5 851,591 1,011,974 
enemas —7.3 17,582,673! 15,373,654) +14.4|| _.....___- eres es Bete Besa ce 
ss eeeaeeageiaaeahebete —59.4 16,229,366) 37,619,804) —56.9 |} __._____-- | eindieted aelesd eadavensell areeneun 
Ei amine tears —12.5 4,523,485 DE CME cnc ck ceedith Rh askikel wesplinkekh «enqheniiias 
Ann Arbor —5.6) 7,443, K82| 7,201,268, +3.4 500,000! 600,000| —16.7 380,770 385,000 
C—O ARERR | 62.3 2,504,863) 4,970,588, —49.6 196,202 344,195! —43.0 75,000 63,627 
New Albany | —39.4 1,509,741) So ee ae cee Ph, BR a 
Paducah .._......--- —11.6 19,876,289 I eppetent: Teas > =i 
Hamilton —32.8| 8,040,313) = Gi . | Bieeeeegkark Geehesesise Gageee Beene RE PRE, GENIN 
ES | —25. 8) 11,364,563) Fl ES |) a ree Pe eae. ee 
Total Mid. Western! 4,014,034,466| aap ae Saal —26.6) 11,533,996,615) 14,622,924,300) —21.1 853,403,487 |1,120,723,479| —23.9| 878,127,271, 824,666,665 
San Francisco 9 —16.4| 1 ,690,600, 000, 2,021,991 pre —16.4 122,700,000) 150,542,081} —18.5) 110,514,231! 91,561,946 
Los Angeles +12.3) 1,043,549,000) 926,827 000 +12.6 73,305,000! 69,476,000! +5.5| 38,275,000) 28,577,000 
Ge —31.9) 366,958,588 543,662,255 —32.5 27,756,438 41,765,: 332| —33.5) 31,601,761; 31,246,017 
Portland........___. —23.0| 351,164,068 446/296 831 an 2 27,109,716 35,840,15 5) —24.4 27,679,802; 20,701,626 
Salt Lake City | 20:31 173,934,339 231,979,764 —25.0 | 13,500,000! 16,954,586) —20.4' 14,510,210) 11,924,732 
EF | —25.0 126 371,379. 168,589,558 —25.0 | 8,470,081| 10,014,164) —15.4| 8,500,000 7,317,650 
Tacoma ___________- | —44.0) 43,243,827 69,947,167 —38.2 | 2'846.611| 5,392,887] —28.7; 3,811,766] 3,674,333 
EER +2.6) 129,582,489 132,279,599 —2.0 | 9,.414,809| 10,343,137; —9.0) 7,617,742 5,704,595 
Sacramento —6.5 67,670,856 73,296,390 —7.5 | 3,994,102 4'775,874| —16.4 3,310,288 3,382,286 
San Diego | -—14.8) 35,113,731) 37,715,478 —6.9. 2,554,582. 2,992,945) —14.6| 1,759,682 1,799,712 
Stockton __._------- | —16.6) 62,484,000 74,245,800 —15.8 | 3°742'800. 4,973,500, —24.8) 1,626,437) 2,225,812 
Fresno _..._.------- | —20.7| 53,022,819) 71,731,016, —26.1 | 2,929,299| 4,148,188, —29.4) 2,263,473) —-1,940,563 
San Jose............! —22.8| 21,485,299 27,768,658 —22.6 | 1,489,445 2,147,000) —30.6) —1, 267,247) 960,935 
—_ s_ —35.0) 15,199,566. 22,458,088 —32.3 | 1,168,548, 1,768,749) —33.9, 1,067,981 858,487 
Pasadena...._....... + 42.2 42,594,756. 28,864,657) + 47.6 | 2,987,503! 2,130, 088) +40. 2 1,310,778 1,119,387 
lata —42.8 12,162,409 Fy Ee * ] Bees pee Pee ee =--|  -----~->-5 
DA imbegendousd —24.6 8,405,645 10,864,011) —22.6 | 600, 000: 733 77 —18.2) 585,381 491,320 
Sheets —40.0) 26,219,675 8 ES Bar ak ee Rae Bree eee tt ee 
—— Beach | + 12.8) 44,335,797 39,114,882) +13.3 | 3,418, 313 2,942, 432 +16.2 1,776,034) 1,176,470 
Bakersfield .....-...- | + 7.7) 15,826, 281 DP MCE  casgssewdl setiweeeneel «cones | egies akan | eageunneus 
Riverside __.___..._.. —35.6 6,210,811. 8,876,770| —30.0 || —_ ..------- | seesenGensl cooces | we reeeeene | ccccerores 
aT —25.5 3,519,616 4,310,374 —18.3 | Pe ene | seeesecese! coseee [| eee wcewere| 8 ceseerreece 
ee +5.2 41,776,481 37,497,177) +11.4 1b eeccecccce a won| cer ceseees| serererree 
Santa Rosa , ; : —4.3 4,777 437 CR GA6 G08 AOE OT Qi cccl coconsccee! cocece| cocecesece| eveeeceses 
Santa Barbara 3,649,880 Not incl. in tot al. | 11,124,888 No incl. in tota 1. | 727, 288, Not popeee | ‘in poet 
Ee 3,053,327 Not incl. in tot al. 9,154,261 Not incl. in tota 1. — Pe Sadan een in Leceess| coccssecce| covececoss 
Bellingham | 2,000,000 Not incl. in tot al. 5,826,825 Not incl. in tota 1. - eedcecoeses | ---------- | concce] cecccccess] caseccosee 
Total Pacific 1,576,039,738| 1,823,835,343| —13.6! 4,386,308,869! 5,056,758,420 —13.3 | 307,987,247! 366,940,895! —16.1! 257,477,813! 214,662,87 









































































































































































































































Clearings continued on page 1484. 


Clearings by Telegraph on page 1484. 


* Incomplete. 
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THE FINANCIAL SITUATION. 

As far as can be gathered from the newspaper re 
ports, Monday’s conference between the railway 
brotherhoods and a committee representing Mr. 
Warfield’s Association of Owners of Railway Se- 
curities justified the fear of President Smith of the 
New York Central system that it might do more 
harm than good, for it rambled off into a discussion 
of labor, wages, and much else. As one report had 
it, “the discussion covered all phases of the railroad 
situation, including the question of wages and work- 
ing conditions,” so that the meeting virtually as- 
sumed an authority to intervene on behalf of se- 
curity owners. “It was realized,” said one report, 
“that all parties in interest—the public, the inves- 
tor, and the emplovee—can accept as satisfactory 
no solution which is not based upon efficiency and 
general economy in service.” The economy is to be 
“seneral’; is apparently to lie quite outside the 
wage scale, and is imagined to leave that scale sta- 
tionary (or possibly lift it a little) while rates are 
to come down, thus pleasing everybody: for “the 
employees’ representatives made plain their atti- 
tude towards the adjustment of deficits at their sole 
expense, inaccompanied by comprehensive methods 
that will lead to general economies.” Nobody has 
proposed to economize “at their sole expense,” and 


anv possible cuts in the cost of fuel and in the long 
line of supplies (for a railroad is the largest and 
most inclusive consumer of commodities in the coun- 
trv) will be welcome. As it happens, certain employ- 
ees of the Pullman Company surprised their man- 


agement by asking for a wage cut, because they want- 
ed to keep their jobs and had discovered that Pull- 
man products could not go down while nominal 
wages stayed up, and none of the professed economic 
experts whom the railway unions have hired has vet 
explained the reason or proved the fact of the 
possibility of a decline in the cost of miscel- 
laneous railway supplies while wage scales stay 
up. 

The meeting apparently avoided the one subject 
which would have been timely and might have been 
helpful, the common ground of direct concern in the 
life of transportation. Without going into figures, 
it is known that the average holding of stock in the 
Pennsylvania system has been decreasing, showing 
a more general distribution, and it is reasonably 
safe to infer that something like this is true of other 
important systems; as for security issues, most peo- 
ple know, or should know, that banks, insurance 
companies, colleges, and most public institutions 
stand very largely upon railway credit. For exam- 
ple, when the “Big Four” chiefs strutted about in 
Washington in 1916 and referred, among other 
boasts, to the emergency fund of some millions 
which they had put by to live upon while the rest 
of the country was to be in a state of siege and fa- 
mine because of the general tie-up they threatened. 
it is hardly supposable that this money was in old 
stockings and stuffed into dinner-pails set in the 
darkest corner of the upper shelf of some closet: it 
was deposited somewhere, and it was resting upon 
the railway credit which these conspirators were 
ignorantly trying to undermine. Yet the labor con- 
cern in railway credit and in railway rehabilita- 
tion was not even mentioned at this conference. as 
far as can be gathered. Here, however, is one sen- 
tence of somewhat frothy generality: 





“After full consideration of the position of the 
representatives of the employees and of the possible 
basis for solution of the outstanding difficulties, 
the representatives of the Association of Security 
Owners feel convinced that a solution is practicable, 
and through proper co-operation between all the 
parties in interest and the governmental agencies 
charged with the responsibility in these matters 
there should be avoided any further substantial de- 
Jay in adjusting a situation that, if continued, is 
recognized by the conferees as destructive and im- 
possible.” 


It is understood, savs the account, that the labor 
leaders favor the Warfield plan, which provides for 
regional divisions and boards. It is known also, 
said this report, “that the roads want to get away 
from the uniformity of wages and working condi- 
tions resulting from the regional board system, and 
desire to get back to a basis of home rule, where 
each road can deal directly with its own employees.” 

The conference thus missed the only opportunity 
open to it of doing some good. Instead, it added 
something to the turmoil, out of which, through con- 
trol schemes with everybody in except the real own- 
ers of these half-ruined properties, and which vio- 
late all economic laws, there is to evolve efficiency 
and economy. For—in sharp and direct contrast to 
what the roads want, as just stated—all these 
schemes contain the phantasm of uniformity of 
wages and working conditions, to be regulated from 
a central office. Would this operate in farming, in 
banking, in textile plants, in production of motors 
or agricultural implements, in the making of elec- 
trical goods, in the schools, or in anything else? 
Could the domestic concerns of the homes of the 
nation be conducted by a central board somewhere ? 
Anvbody—even a member of a labor union—who 
intimated such a thing would be hooted at. But 
why not? If differences in quality and amount of 
service, in responsibility carried, in demand and 
competition in localities, and all other differences, 
can be smoothed out and everything be “unified” in 
the field of transportation, the same might be done 
in all other fields, and then we might all fall upon 
one another’s necks, instead of clutching at one an- 
other’s throats, and live happily ever after. 

The call to the sound sense of the American peo- 
ple to awake and be heard from has not vet brought 
answer. 





Bank clearings in the United States for March 
1921 seem to emphasize the fact, already disclosed 
by the returns for several preceding months, that 
concurrent with progressive defiation in the prices 
of commodities the volume of business transacted 
has been upon a contracted scale as compared with 
the corresponding period of the previous year. This 
is the situation, not only at leading centres of trade 
and industry, the clearings of which by their pre- 
ponderating magnitude exercise a dominating in- 
fluence over the grand aggregate for the whole coun- 
try, but at almost every city from which reports are 
available and, rightly or wrongly, the shrinkage in 
business which this reflects, is in considerable meas- 
ure ascribed to the failure of retailers to pass along 
to consumers in commensurate degree the reduc- 
tions in prices made by manufacturers and whole- 
salers. Hardly a day passes that there are not re- 
ports current of important declines in some articles 
of foodstuffs or apparel by the wholesale distribu- 
ters, but the consumer in most cases receives little 
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or no , benefit. Conseduentty a ‘spirit of dhtrest is 
engendered and purchases have been reduced to a 
minimum pending return of confidence in the equit- 
able action of retailers. 

Of the 193 cities from which we have comparative 
returns of clearings for March only 19 record gains 
over a year ago, and in six instances (Louisville, St. 
Paul, Minneapolis, Oklahoma, South Bend and 
Stamford) these are due entirely to the inclusion 
this year of Federal Reserve bank transactions or to 
new method of compiling the figures. On the other 
hand, in many cases the percentages of decrease 
from 1920 are noticeably heavy. This is especially 
true at such leading centres of trade and industry 
as New York, Buffalo, Chicago, Cleveland, Cincin- 
nati, Detroit, Indianapolis, Toledo, Akron, Canton, 
Boston, Providence, Seattle, Portland, Ore., Kan- 
sas City, Omaha, Denver, St. Joseph, Des Moines, 
Sioux City, St. Louis, New Orleans, Richmond, Mem- 
phis, Fort Worth, Atlanta, Savannah, Nashville, 
Norfolk and Tulsa. At some of the smaller cities. 
too, the losses have been especially heavy, particu- 
larly at Fall River, Flint, Tacoma, Lincoln, Sioux 
Falls, Fremont, Augusta, Charleston, Macon, Wich- 
ita Falls, Mason City, New Bedford, Adrian and 
Columbus, Ga. 

This year’s aggregate for the month reaches 531,- 
006,363,064, which compares with $41,558,259, 691 
in 1920, exhibiting, therefore, a diminution of 25.0% 
while contrasted with 1919, the increase is barely 
nominal—only 2.9%. For the first quarter of 1921, 
moreover, the total at $91,245,562,890 is 21.6% 
than for the corresponding period in 1920 and 5 y/ 
ahead of 1919. At New York the losses from 1920 
are 25.38% and 21.8%, respectively, for the month 
and three months, and comparison with 1919 reveals 
increases of but 14% and 2.6%. Outside of this 
city there is for the month a contraction of 24.6% 
from 1920 and a gain of 5.5% over two years ago. 
and the quarter’s aggregate is 21.2 less than that 
of 1920 and 4.2% in excess of 1919. As regards the 
various groups into which the returns are segre- 
gated, the Middle, exclusive of New York City, ex- 
hibits for the quarter a decrease of 12.49 


less 
©? ©2207 


4 from a 
vear ago, the Middle West 21.1%, the Pacific Coast 
13.3%, the New England 24.7%, the Far West 28.7% 
and the South 28.4%. 

Transactions In share properties on the New York 
Stock Exchange were of greater volume in March 
than in the preceding month of the current year, 
but appreciably smaller than in the like period of 
either 1920 or 1919. Dealings totaled 16,521,151 
shares, against 29,008,749 shares in March 1920, 
and 21,403,551 shares in 1919. The sales for the 
three months, also, at 42,635,678 shares, were 
considerably less than a year ago, contrasting with 
can shares In 1920, and comparing with 45,- 

2,757 shares in 1919. The high record for the first 
pirat is 79,680,052 shares in 1906. Continued ac- 
tivity in railroad and industrial bonds in March is 
to be noted, the sales reaching a heavier aggregate 
than for the corresponding period in any recent 
vear. But there was much less doing in the various 
Liberty Loan issues, the aggregate dealings in which 
reached only $157,262,250 par value, against $223,- 
908,700 in 1920 and $198,979,000 in 1919. State, 
city and foreign securities, likewise, sold less freely 
than a year ago. Consequently, in all classes of 
bonds the dealings aggregated but 22814 million 
dollars par value, against 313 millions a year ago, 
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and 25934 millions in 1919, w hile for ‘the quarter 
they were 755 millions against 98714 millions and 
775 millions respectively. Sales at Boston for the 
month reached 291,074 shares and $1,045,100 bonds, 
this comparing with 700,945 shares and $1,895,450 
in 1920, and for the three months the dealings were 
1,013,031 shares and $3,398,000 as against 1,755,425 
shares and $5,524,150. Chicago’s peace fem for 
the month aggregated 342,429 shares, against 756,- 
287 shares, and for the quarter 1,128,919 shares, 
against 2,099,451 shares. 





The exhibit of bank clearings for the Dominion of 
Canada for March is also lees satisfactory than a 
vear ago. We have comparative returns from 27 
cities, at all but two of which losses are recorded, 
and in the aggregate the decrease shown, as com- 
pared with 1920, is 15.5%, though contrasted with 
1919 there is a gain of 11.8%. Montreal, Vancouver, 
Ottawa, Calgary, Hamilton, Halifax and several cit- 
les of lesser prominence are conspicuous in the mat- 
ter of decrease. For the three months ended March 

31 the decrease from 1920 reached 11%, while com- 
pared with 1919 there is a gain of 24%. Smaller 
speculative activity is to be noted, the dealings on 
the Montreal Stock Exchange for March having been 
only about 215,000 shares, against 325,034 shares 
in 1920, with the three months’ aggregate 701,635 
shares, against 1,256 shares. 


IS led 
Da hed ded ( 





The winter wheat condition report for the United 
States for April 1, issued by the Crop Reporting 
Board of the Department of Agriculture on Thurs- 
day, in showing a very satisfactory outlook for the 
1921 crop, is merely confirmatory of private reports 
in that regard, and with continued favorable condi- 
tions up to harvest time the yield should be well in 
excess Of all seasons since 1915, with the exception 
only of 1919, when the area was abnormally in- 
creased in an effort to raise a crop of sufficient size 
to relieve the shortage of the grain abroad. 
age under winter wheat was decr 


Acre- 


sased to a slight 
extent last fall, but the crop went into the winter in 
good condition and came out of it even better situ- 
ated, according to this official report. 
there were fe 


At one time 
ars that much damage would result in 
the Southwest as a result of the depredations of 
green bugs, but they seem to have been largely 
groundless, reports indicating that high tempera- 
tures favored the rapid propagation of the parasites 
that hold the green bugs in check. Moreover, with 
the situation otherwise so favorable it is reasonable 
to infer that the abandonment of area that will be 
necessitated as a result of the vicissitudes of the 
winter will be much less than last year. The prom- 
ise, therefore, at this time is for a yield more or less 
appreciably greater than that of 1920. Some 
anxiety was occasioned by the recent freezing tem- 
peratures, but the official weekly weather bulletin 
of April 6 stated that no widespread injury to fall- 
sown grain had resulted therefrom, although con- 
siderable damage was indicated in portions of Ili- 
nois and Missouri. 

The report on winter wheat issued last December 
indicated a planting 2.8%, or 1,152,000 acres, less 
than the revised approximation of area sown in the 
fall of 1919, giving a total area of 40,605,000 acres ; 
the smallest territory devoted to this grain since 
1916. Condition at that time, however, was a lit- 
tle above the previous year at the same date, but 1.6 
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points under the ten-year average. Still, as already 
stated, the plant wintered well, and as a result con- 
dition on April 1 in the country as a whole shows an 
improvement of 3.1 points, as against a decline for 
the period in the preceding ten years of 5.9 points, 
standing at 91, and contrasting with 75.6 a year ago, 
99.8 two years ago, 78.6 in 1918, and a ten-year aver- 
age of 83.6. As regards the leading producing States, 
it is to be noted that condition April 1 in Kansas 
this year is stated as 88, against 73 last year; 17 
Missouri, 93 against 70; Oklahoma, 89 against 72; 
Illinois, 96 against 67; Ohio, 87 against 68; Indiana, 
89 against 59; Nebraska, 93 against 84, and Texas, 
88 against 75. As already intimated, the opinion 
seems to be quite general that the May 1 report will 
show a much smaller abandonment of area than .n 
1920, and possibly little if any greater than in 1919. 
Last year the abandonment was stated as 4,605,000 
acres, or 11.9% of the planting; but in 1919 it 
reached only 544,000 acres, or 1%; in 1918 it was 
5,778,000 acres, or 13.7%, and in 1917 no less than 
12,437,000 acres, or 31%. The current official fore- 
cast of vield is 621,000,000 bushels, which compares 
with 577,763,000 bushels, the final estimate for 1920, 
and 729,503,000 bushels, the revised approximation 
for 1919. 


The British coal miners’ strike began last week, 
friday, as planned. The next morning the asser- 
tion was made in a London cablegram to the New 
York “Times” that “with only a few exceptions the 
coal miners of the Kingdom are idle to-day.” <Ac- 
cording to the New York “Herald,” the number of 
men out was estimated at 1,200,000. The further 
observation was made that “there are no reports of 
any disturbances in the mining areas, the stoppage 
of work taking place peacefully.” At that time it 
was said that no attempt was being made toward a 
settlement, the understanding being that both sides 
would mark time until the meeting of the Triple 
Alliance on Wednesday. The London correspond- 
ent of the New York “Times,” commenting upon the 
situation, said: “The first day of the strike was 
the warmest day London has had this spring season 
and the burning of coal for heating purposes was 
unnecessary. No coal will be delivered to indus- 
tries, which have a week’s supply on hand, and hos- 
pitals and bakeries are to receive first consideration. 
While it is expected that the cost will begin going 
up almost immediately, there is sufficient coal 
mined for a month’s supply under normal condi- 
tions. The public is taking the strike of the miners 
with the utmost calmness. The miners are being 
widely criticised, however, and the feeling is that 
they have a weak case. The people continue in their 
faith that the Government is well able to handle the 
situation.” 

Contrary to the assertion already noted that no 
effort was being made a week ago to settle the strike, 
the New York “Tribune” correspondent in London 
stated that last Friday night “King George issued a 
proclamation reassembling Parliament.” He also 
said that “the House of Lords and the House of Com- 
mons, which had adjourned to April 4 and April 12 
respectively, will both meet on April 4.” He ex- 
plained that “the King’s act was in accordance with 
the Emergency Powers Act of 1920, which provides 
that Parliament shall assemble within five days 
after the proclamation declaring that a state of 
emergency exists. Such a proclamation, empower- 





ing the Government to protect the supply of essen- 
tials to life, was issued last night.” Later the same 
day the assertion was made by the London represen- 
tative of the Associated Press that “six British coal 
mines, left to the mercy of inrushing waters by the 
strike of miners and pump men, have been flooded 
already.” In a special cablegram to the New York 
“Times,” that appeared in last Sunday’s issue, it 
was claimed that both sides to the controversy were 
standing firm, and it was added that “neither made 
approaches to the other or any attempt to dis- 
cover or explore avenues toward peace. A compro- 
mise at the moment, indeed, seems out of the ques- 
tion, although when Parliament meets on Monday 
there are sure to be many suggestions as to how the 
great calamity may be brought to an end.” The loss 
from flooding in the Staffordshire district alone was 
placed at £1,000,000. Sir Robert Horne, Chancellor 
of the Exchequer, issued a statement, in which he 
asserted that “the stoppage in the coal fields is aa 
attempt to intimidate the Government into granting 
a subsidy to the coal trade and to impose upon it 
a bastard form of nationalization which would kill 
all incentive in industry.” 

Last Sunday the railwaymen and transport work- 
ers held mass meetings in many of the big industrial 
centres, at which it was said resolutions were adopt- 
ed pledging support to the miners. Some of the 
mines were pumped by volunteers. The next day it 
was said that everyone was “awaiting the expected 
statement by Lloyd George in the House of Com- 
mons late this evening, which, it was hoped, would 
have a clarifying influence.” According to one Lon- 
don cablegram made public here during the day, 
“the Admirality canceled all furloughs and ordered 
all sailors and officers to return immediately to 
their posts.” It was assumed that “the Government 
intends to use the sailors to keep essential industries 
going in the event that transport and railway work- 
ers join the coal strikers.” The assertion was made 
in a London dispatch Tuesday morning that ‘‘regu- 
latory powers of a drastic and far-reaching nature 
have been conferred upon the Government by the 
urgency councils held at Windsor at the week-end, 
in view of the coal deadlock.” It was explained that 
“under these regulations the various Ministries and 
departments may be authorized not merely to take 
over the coal mines and coal stocks, but to assume 
practically complete control of everything con- 
nected with food supply and road transport, water, 
gas and electricity, tramways and light railways, 
harbors, shipping and export trades.” 

According to an Associated Press dispatch filed 
in London on Monday night, “the signs to-night 
point to the dispute between the coal miners and 
the Government drifting in the direction of the most 
serious industrial crisis in recent years.” It was ad- 
mitted that “much may depend upon the attitude of 
the Government as revealed by the debate in the 
House of Commons, which Premier Lloyd George 
has announced for to-morrow. Wednesday will be 
the critical day, deciding whether the other sections 
of the Triple Alliance—the railway and transport 
workers—will strike in support of the miners.” 
What was said to have been the first display of vio- 
lence relative to the British coal miners’ situation 
occurred on Tuesday, when “five hundred miners 
overpowered a police guard at the Hathill Collieries, 
wrecked the plant and drove away employees en- 
deavoring to pump water from the pits.” 
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The first real ray of light came Tuesday night 
when Premier Lloyd George announced in the 
House of Commons that “the Government was pre- 
pared to meet representatives of the parties to the 
dispute in order to bring it to an end.” In a cable- 
gram to the New York “Herald,” it was said that 
“the Prime Minister urged the reopening of negotia- 
tions between the miners and the mine owners, and 
labor leaders did not repulse the suggestion, al- 
though they insisted that such negotiations would 
do little good unless the Government resumed con- 
trol of the mines temporarily.” According to the 
correspondent, “Mr. Lloyd George refused this open- 
ing, declaring that the Government was ready to aid 
the negotiations within these limits: that no call be 
made for general taxation to subsidize industry to 
meet either wages or profits and that control of the 
mines be not resumed.” Sir Robert Horne, Chan- 
cellor of the Exchequer, also declared in the House 
of Commons that “it was a question of the Govern- 
ment granting a subsidy to keep up wages and 
another subsidy to arrange a pool to equal- 
ize wages.” He asserted that both of these pro- 
posals were impossible. Word came from London 
Wednesday afternoon that “after serious delibera- 
tion the contending forces decided to accept the me- 
diation offer.” At that time no date had been set 
for the reopening of the discussion, but it was point- 
ed out that “the acceptance of the Premier’s invita- 
tion can be taken only to mean that the colleagues 
of the miners in the ‘Triple Alliance,’ namely the 
railroad men and the transport workers, will take 
no active measures to support the miners while 
the peace negotiations are proceeding.” Late Wed- 
nesday night there was fresh apprehension over the 
balking by representatives of the men at the stipu- 
lation of the Government that “the miners take steps 
which will insure that the mines be kept free of 
water and in a safe condition for the resumption of 
work.” The miners’ executive was said to have in- 
timated that “if he ordered that pumping be re- 
sumed the men would not obey.” Speaking in the 
House of Commons Wednesday night, Premier Lloyd 
George said that he “regretted that the Miners’ Fed- 
eration could not see its way to giving instructions 
to the pumpmen to resume work during the negotia- 
tions,” and he appealed to the miners’ representa- 
tives in the House “to exercise their influence to 
induce the Federation to reconsider that decision.” 
The Prime Minister announced that he hoped to 
meet the Executive Committee of the Miners’ Feder- 
ation on Thursday, “when he would put before it the 
suggestion that it would be quite impossible to ne- 
gotiate while the mines were gradually crumbling, 
owing to the difficulty of keeping them from being 
flooded.” 

Both Thursday and Friday were critical days in 
the British labor situation. The representatives of 
the coal miners continued to hold out against agree- 
ing to man the pumps during the negotiations. Yes- 
terday the Coal Mine Owners’ Association accepted 
Premier Lloyd George’s latest invitation to negoti- 
ate. The London advices yesterday forenoon stated 
that the Miners’ Federation was still considering 
the proposal. The assertion was made in a subse- 
quent cablegram that it had refused. According 
to the same advices, the transport workers and rail- 
waymen had agreed on a sympathetic walkout if the 
negotiations with the miners failed. Later it was 
announced that they were “discussing the details of 





a combined strike.” The late advices from London 
last evening stated that the railwaymen and trans- 
port workers had voted to strike next Tuesday, “in 
sympathy with the miners, failing the reopening of 
negotiations for a settlement of the coal strike.” 
It was reported in one dispatch that negotiations 
might be reopened this morning. 





It became known here Sunday morning through 
Washington dispatches that Secretary of State 
Hughes had sent a note to Loring Dresel, the Amer- 
ican Commissioner in Berlin, setting forth the atti- 
tude of the United States Government toward Ger- 
many relative to her responsibility for the war and 
for reparations to the Allies. This attitude, and the 
sending of the note, were decided upon at the Cabi- 
net meeting a week ago yesterday. The ground was 
taken that “the German Government must acknowl- 
edge responsibility for the war and must pay repara- 
tions within her ability to pay.” The idea was em- 
phasized by a Government official that “the defini- 
tion of the American attitude toward Germany’s re- 
sponsibility for the war and the necessity of her 
paying reparations to the extent of her ability to do 
so, had no relation to M. Viviani’s presence here.’ 
“This policy,” it was intimated, “had been deter- 
mined before M. Viviani came to America.” The 
rumors had been to the contrary. In Washington 
the understanding was said to have been that “the 
note was the outcome of a report from Commis- 
sioner Dresel concerning conversations with Dr. 
Simons, the German Minister for Foreign Affairs, 
in regard to the Allied reparations demands.” It 
was added that “through Mr. Dresel, Dr. Simons 
has been endeavoring to impress upon the United 
States Government that the Allied demands were 
impossible of fulfillment by Germany and for that 
reason Germany was unable to formally agree to 
them.” The New York “Times” correspondent in 
Washington observed that “the hope of Germany 
that the United States would support her in this 
contention has been rudely shattered by Secretary 
Hughes.” 

Following immediately upon these various aa- 
nouncements, came the word from Washington Mon- 
day morning that the day before former Premier 
Viviani had an interview with Senator Knox at the 
latter’s residence. This fact at once gave rise ‘0 
reports that the United States would make a sepa- 
rate peace with Germany. The purpose of the meet- 
ing was said to have been relative to the Senator’s 
resolution for such a peace. The dispatches from 
the national capital Tuesday morning stated em- 
phatically that “the Harding Administration will 
soon make formal announcement of its definite de- 
cisions respecting the major problems of American 
foreign policy involved in its attitude toward the 
League of Nations, the Treaty of Versailles and 
peace with Germany and Austria.” The New York 
“Times” correspondent claimed that in a. nutshell 
the policy will be: ‘“First—the passage of the Knox 
resolution for separate peace with Germany. Sec- 
ond—no participation in the present League of Na- 
tions. Third—no ratification of the Treaty of Ver- 
sailles. Fourth—to stand by the Allies in holding 
Germany responsible for the war and, therefore, 
morally bound to make reparation as far as possi- 
ble. Fifth—no specific pledge of political or mili- 
tary alliance with Europe, but probably a declara- 
tion in the Knox resolution that if the peace of Eu- 
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rope is again threatened by any Power or combine- | that there will be no cancellation of the loans by 


tion of Powers the United States will regard such a 
situation as a menace to its own peace and freedoin 
and will consult with other Powers affected, with a 


view to determining whether means can be devised | 


for the removal of such menace.” 

The following appeared in a dispatch from the 
Washington correspondent to the New York “Ieve- 
ning Post” on Tuesday: 
going to ratify the Treaty of Versailles. It 
Definite an- 


is not 
voing to enter the League of Nations. 
nouncement to this effect was made by President 
Harding himself at the White House to-day. At 
the same time the President made it clear that the 
Administration not as vet to 
passage of the Knox resolution.” Premier Briand, 
in an address in the French Senate on Tuesday, de- 
clared that “it would be impossible for Germany 
after Mav 1 longer to evade, and that if she per- 
sisted France then proposed to tell her allies that, 
Germany having proved her bad faith, France had a 
right to the money due to her for reparations by the 


Was committed 


use of forceful coercion. If when that day arrived 
Germany is still evading her obligations it will be 
a firm hand that will strike down her.” The 
serlin correspondent of the New York *‘Herald” said 
In 2 Thursday morning that 
America or some of the neutral Powers intervene in 


Ot) 


cablegram “unless 
the reparations question, German political judges 
expect to see the threat of Premier Briand of France 
fulfilled and ‘a firm hand placed on Germany’s col- 
lar on May 1.’ ” Wednesday night Secretary of State 
Hughes dispatched “notes to Japan, Great Britain, 
France and [taly—the principal Powers with which 
the United States was associated in vanquishing 
Germany—demanding an equal voice in the disposi- 
tion of all mandates over territories relinquished by 
the enemy.” The Secretary of State made public 
the text of the note to Great Britain, which, it was 
Stated in Washington dispatches Thursday morn- 
ing, is “similar in contents to those addressed to 
the other Powers, with the exception ef that to Ja- 
pan, which contained additional paragraphs refer- 
ring to previous correspondence between that Gov- 
ernment and the United States over the Yap man- 
date.” The Washington correspondent of the New 
York “Tribune” outlined the communication in a 
word as follows: “In the new American pronounce- 
ment, which might be characterized as an ultimatum 
from this Government, Secretary of State Hughes 
asserts that the United States as one of the victori- 
ous Powers cannot be excluded from participation 
in the fruits of the war, and that the non-ratifica- 
tion of the Treaty of Versailles cannot detract from 
any rights which the United States acquired through 
the common victory over Germany.” Yesterday 
morning’s Washington dispatches indicated that 
the Knox peace resolution probably would not be 
adopted by Congress, and it was intimated that 
President Harding would soon assume the leader- 
ship in the forming of a peace plan to take the place 
of the Treaty of Versailles. 





Considerable has been said again this week in the 
dispatches from European capitals and from Wash- 
ington relative to the United States canceling her 
loans to the Allied Governments of Europe. As 


early as last Saturday the statement was made in 
dispatches from the American capital that at its 
meeting the day before “the decision was reached 


“The United States is not | 


was said to have 
following words: 


This decision 
been definitely announced in the 
“The United States will continue to regard her for- 
eign loans as a valued asset.”” The Washington cor- 
respondent of the New York “Herald” said that ‘it 
does not follow that no adjustments will be made.” 


this Government.” 


He added that “it can be said authoritatively that 








the | 





any reasonable terms France may ask as to the man- 
ner in which interest and principal shall be paid will 
be accepted by this Government. This is in keeping 
with the viewpoint which has been presented by M. 
Viviani. France has no desire to dodge payment of 
her debts. She does not want forgiveness of the loan, 
but her present financial situation renders an exten- 
sion of time on payments one that will be heartily 
appreciated. The desired extension will be 
granted.” 





Several false starts apparently were made by ex- 
Emperor Charles in leaving Hungary. Perhaps this 
impression was gained partly through false or con- 
flicting rumons relative to what was actually con- 
templated and being done. <A special Vienna corre- 
spondent of the New York **Times” said in a cable- 
gram last Saturday morning that ‘“Ex-Emperor 
(Charles is to leave Hungary at once. This decision 
was reached at Steinamanger last night and Charles 
signed an undertaking accordingly.” It was added 
that “in return the Hungarian Government promised 
to grant amnesty to all persons who took part in the 
ex-Emperor’s expedition. Arrangements are being 
made simultaneously in Hungary and Austria, and 
his departure is expected at any moment.” An As- 
sociated Press dispatch from Vienna last Saturday 
evening stated that the ex-Emperor would leave 
Steinamanger for Switzerland “Sunday evening or 
Monday.” According to the plans then contem- 
plated he was to go through Italy, and the delay in 
vetting away was attributed to “negotiations with 
the Italian Government for permission for him to 
pass through that country.” The Associated Press 
sent out a dispatch from Budapest last Saturday, 
in which it was said that a semi-official statement 
had been issued that the former Emperor would 
leave that night or the next morning “in an automo- 
bile on his way back to Switzerland.” 

Word came Monday morning from Steinamanger, 
Hungary, that “former Emperor Charles is ill with 
bronchitis.” The New York “Times” correspondent 
at that centre cabled that “a high military officer” 
had declared to him that “his Majesty has not the 
least intention of leaving Hungary.” This infor- 
mant of the correspondent claimed also that “prac- 
tically the whole Hungarian army is_ behind 
Charles.” At about the same time the London 
“Times” received a dispatch from its Vienna corre- 
spondent in which the latter claimed to have been 
trustworthily informed that “former Emperor 
Charles is willing to relinquish his claim to the 
throne in favor of his nine-year-old son, Otto, with 
Admiral Horthy continuing as regent.” The cor- 
respondent added that “it is said in Vienna that the 
Entente might sanction such an arrangement.” In 
a special cablegram from Vienna to the New York 
“Times” the situation was outlined as follows: 
“According to reports reaching here from Budapest 
the Hungarian capital has at last awakened to the 
seriousness of the position caused by Charles’s con- 
tinued residence in Steinamanger. People there are 
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beginning to believe that he really has no intention 
of leaving the country and that his departure is far 
from being in sight. Negotiations are continually 
in progress between Budapest and Steinamanger, 
and opinion in the capital, according to the reports 
quoted, is to the effect that the Budapest Cabinet 
will make great ‘concessions’ to Charles if the neigh- 
boring States really intend taking military action, 
and if this action can be averted only by Charles 
leaving the country.” A dispatch was received in 
Budapest Monday from Steinamanger by a news 
agency that former Emperor Charles would leave at 
9:30 o’clock the next morning for Switzerland. It 
was even claimed that “the train for Charles al- 
ready has arrived at Steinamanger from Budapest.” 
The Associated Press sent out a dispatch from V1- 
enna in which the following assertions were made: 
“A compromise has been reached between ex-iim- 
peror Charles and the Hungarian Government, ac- 
cording to the advices from Budapest, whereby he 
will issue a proclamation to the people before he 
leaves, maintaining his claim to the throne of Hun- 
gary and declaring that he only yields to the force 
of circumstances, and at the same time has the full- 
est confidence in the political capacity of the Hun- 
garian people.” 

Premier Tieiky made the announcement in the 
National Assembly Tuesday afternoon that “former 
Emperor Charles departed from Steinamanger in 
West Hungary, near the Austrian border, at 10:35 
o’clock this morning on his way out of Hungary.” 
The New York “Times” correspondent in Vienna 
cabled that at the Austrian frontier “he was picked 
up by a special Austrian parlor-car train, which was 
waiting for him at Fehring.” The correspondent 
outlined his route and described the members of 
Charles’s party as follows: “Accompanying the 
train are three Entente officers, one each from Eng- 
land, France and Italy; a detachment of Entente 
soldiers and members of the Viennese detective 
force, as well as a detachment of the Austrian 
Staatswehr and a representative of the Foreign Of- 
fice. The ex-Emperor’s medical adviser travels 
with the train, owing to Charles’s indisposition, 
while several equerries are with the defeated mon- 
arch.” In a dispatch from Gratz, Styria, Wednes- 
day morning, it was noted that “the train on board 
which former Emperor Charles is a passenger left 
the Styrian frontier station at Fehring at 4:53 
o’clock this [Tuesday] afternoon.” The former Em- 
peror of Austria arrived safely in Switzerland Wed- 
nesday afternoon. A dispatch yesterday morning 
stated that he was only waiting for a seemingly fa- 
vorable time to make another attempt to return. 





The first development of the week relative to the 
Irish situation was the official announcement of 
the appointment of Lord. Edmond Talbot to succeed 
Viscount French as First Viceroy of Ireland under 
the New Home Rule Act. The Act provides for the 
appointment of a Lord Lieutenant “whose first 
great function will be to summon the two Parlia- 
ments of Southern and Northern Ireland respective- 
ly.” Attention was drawn to the fact that in Lon- 
don dispatches that “the appointment of Lord Ed- 
mond Talbot is a historical event of the first impor- 
tance, as he is the leading Roman Catholic in the 
Kingdom and the first Roman Catholic to be Lord 
Lieutenant of Ireland.” He was born in 1855, “the 
youngest son of the thirteenth Duke of Norfolk, and 





the uncle and heir presumptive of the sixteenth 
Duke.” The London “Times” made the following 
comment on the appointment: “He holds the fore- 
most place among the Roman Catholic laity of Eng- 
land. Whether this qualification will recommend 
him as strongly to the Irish people as the Govern- 
ment seems to expect is open to question, but as he 
will scarcely have accepted the appointment with- 
out some assurance that the system of administra- 
tion which has marked the later years of Lord 
French’s viceroyalty, will not be maintained in all 
its unintelligent rigor, he may enter upon his ex- 
tremely important office under favorable auspices.” 
The “Daily Chronicle” observed that “the concilia- 
tory motive of his appointment is obvious. It is an 
olive branch in place of a dictatorship, and we hope 
that it will be appreciated.” 





The report of the British Board of Trade for 
March disclosed a decrease both in exports and 
imports. The falling off in the former item was 
£540,000, and in the latter £3 ,230,000, in comparison 
with February of this year. The decrease in the 
excess of imports was £2,690,000. The following 
table gives a summary of the results for March 1921 
and 1920. 


Month of March— 1921. 1920. 
£93 ,740,000 £176,648,000 
66,800,000 103,699,000 


8,880,000 27 ,031,000 
£75,680,000 £130,730,000 
£18,060,000 £45,918,000 





Total exports 





Excess of imports 





British national accounts for the fiscal year ended 
March 31, as cabled from London under date of 
April 1, show that total revenue amounted to 
£1 ,426,000,000, which compares with the estimate 
of £1,418,000,000, and with £1,339,000,000, the 
revenue for the preceding year. Expenditures for 
the year totaled £1,195,000,000, as against £1,271,- 
000,000 estimated, and comparing with £1,666 ,000,- 
000 expenses last year. The budget surplus is, there- 
fore, £231,000,000. From income taxes was pro- 
duced £394,146,000, against £385,800,000 _ esti- 
mated, and excess profits duty £219,181,000, against 
£220,000,000 estimated. Miscellaneous revenue, 
which consists primarily of sales of war stores, 
yielded £313,329,000. This latter item is, of course, 
not real revenue, and without it there would have 
been no budget surplus. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin and Vienna, 
514% in Belgium; 6% in Paris, Rome and Madrid; 
7% in London, Sweden and Norway, and 444% in 
Holland. According to a dispatch from Berne the 
Swiss National Bank has reduced its rate of discount 
l4 of 1% to4%%. The 5% rate had been in effect 
since Aug. 22 1919. The bank also has lowered its 
rate for advances against security from6% to 514%. 
In London the private bank rate was easier and short 
bills are now quoted at 534@6%, against 614% and 
three months bills at 6 3-16@614%, against 7% last 
week. Call money in London has likewise been 
lower, the quotation being 514%, as against 534% 
last week, until yesterday when it was advanced to 
544%. No reports have been received by cable of 
open market discounts at other centres, so far as can 
be learned. 


The Bank'of England reported a nominal reduction 
in its gold holdings—only £26, while total reserves as 
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a result of a cut in note circulation of £689 000, rose 
£689,000, to £17,582,000. This compares with £23,- 
784,273 last year and £28,582,098 in 1919. The pro- 


portion of reserve to liabilities, however, was again 
reduced, this time to 12.07%. as against 12.27% 


the preceding week. To date, the highest percent- 
age this year was 14.99% for the week ending [eb. 25, 
while the lowest was 8.83°7 on Jan. 6. In the cor- 
responding week of 1920 it stood at 15%. With the 
exception of public deposits, which registered a de 
cline of £1,552,000, large increases were shown in the 
other items. Other deposits expanded £9,578,Q00. 
Loans on Government securities increased £5,694 ,OO0 
and loans on other securities £1,237,000. Thread- 
needle Street’s gold stocks aggregate £128,348 348, in 
comparison with £112,144,883 last year and 48), 
089,568 in 1919. Loans total £114,145,000, against 
£93 550,299 in 1920 and £77,623,997 the year pre- 
vious. Circulation is £129,215,000. In the same 
week of 1920 it stood at £106,810,610 and the year 
before at £74,957,470. Clearings through the Lon- 
don banks amounted to £821,588,000. A week ago 
they were £454,490,000 and last year £657 ,235,000. 
Confident predictions during the opening days of the 
week that the Bank would reduce its discount rate 
were not borne out and at the regular weekly meeting 
no change was made from 7%. Weappend a tabular 
statement of comparisons of the different items of the 
Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1921. 1920. 1919. 1918. 1917 
April 6. April 7. April 9. April 10. April 11 
£ . ce " 


38,630,650 
19,392,129 
132,193,895 128,862,754 
56,868,332 37,596,370 


102 ,069 443 123,623,561 


L £ £ 
106,510,610 74,957,470 47,880,705 
24,978,473 30,309,462 
133,705,245 116,292,062 
59,049,103 58,051,144 


93,550,299 77,623,997 


Circulation - 129,215,000 
Public deposits - 21,495,000 
Other deposits - - 124,211,000 
Govertnment securs. 31,698,000 


Other securities... 114,145,000 


Reserve notes & coin 17,582,000 23,784,273 28,582,098 31,005,465 34,750,343 
Coin and bullion 128,348,348 112,144,883 85,089,565 60,435,170 54,930,993 
Proportion of reserve 

to iabilities.---- 12.07% 15% 19.50°% 1s” 19.49°; 
Bank rate...---.- 1% 6% 5% 5 § 9 


The Bank of France continues to report small gains 
n its gold item, the increase this week being 416,000 
rancs. The Bank’s gold holdings are thus brought 
up to 5,504,629,300, comparing with 5,585,259,176 
franes last year and with 5,545,014,298 franes the 
year before; of these amounts 1,948,367,056 franes 
were held abroad in 1921, 1,978,278 416 franes in 1920 
and 1,978,308,184 francs in 1919. During the week, 
silver gained 639,000 francs, advances rose 53,349 ,000 
francs and Treasury deposits were augmented by 
38,813,000 frances. On the other hand, bills dis- 
counted were reduced 250,565,000 franes, while gen- 
eral deposits fell off 10,941,000 franes. Note circu- 
lation registered a further expansion of 260,610,000 
franes, bringing the total outstanding up to38,695.- 
688,370 francs. This contrasts with 37,507,305 590 
franes at this time last year and with 33,998,163 ,490 
frances in 1919. Just prior to the outbreak of war in 
1914, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s re- 
turn with the statement of last ‘week and corre- 
sponding dates in 1920 and 1919 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 














Changes 0 

for Week. April7 1921. April8 1920. April101919. 

Gold Holdings— Francs, Francs. Francs. Francs. 
mn France...-..-.-- Ine 416,000 3,556,262,244 3,606,980,760 3,566,705,813 
Dt. seen6uees No change 1,948 367,056 1,978,278,416 1,978,308.484 
BOCA. .cncccces Inc 416,000 5,504,629,300 5,585,259,176 5,545,014,298 
Silver ----------- Inc. 639,000 267,959,495 243,947,928 311,424,815 
Bills discounted . ..Dec. 250,565,000 2,801,339,298 2,171,011,792 924,742,514 
Advances -.-.--.--- Inc. 53,349,000 2,258,126,000 1,819,627,909 1,245,046,422 
Note circulation..Inc. 260,610,000 38,695,688,370 37,507,305,590 33,998,163,490 
Treasury deposits.Inc. 38,813,000 75,887,000 462,078,923 41,184,903 
General deposits..Dec. 10,941,000 3,055,180,000 3,204,187,929 2,879,581,403 
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In its statement as of March 21, the Imperial Bank 
of Germany indicates further drastic alterations in 
its principal items. There was a reduction in bills 
discounted in the huge sum of 5,547,245,000 marks, 
while deposits were cut 4,871,908,000 marks. Gold 
was reduced nominally, 3,000 marks, but total coin 
and bullion increased 129,000. An expansion of 
418,907,000 marks is reported in Treasury certifi- 


cates. Notes of other banks gained 321,000 marks 
and investments 46,000 marks. Note circulation 


expanded 163,137,000 marks, and other securities 
360,707,000 marks. Advances were brought down 
6,430,000 marks and other liabilities 64,794,000 
marks. The statement for the period ending Mar. 
31 has also been issued and shows a further increase 
in note circulation of 1,769,332,000 marks, while 
deposits registered an expansion in the prodigious 
sum of 11,946,691,000 marks. In the gold holdings 
there was a trifling decrease (2,000 marks) and in 
total coin and bullion a decrease of 5,000 marks. The 
gold holdings now stand at 1,001,604,000 marks. 
Increases were shown of 470,105,000 marks in Treas- 
ury certificates of 12,951,461 marks in bills, of 
17,791,000 marks in investments and of 393,857 ,000 
marks in securities. 


— 


Last week’s statement of New York Associated 
banks and trust companies, issued on Saturday was in 
line with general expectations and exhibited another 
gain in surplus while the loan item was again reduced, 
$11,804,000, bringing the total of loans and discounts 
down to $4,854,228,000, or the smallest total since 
July 26 1919. Net demand deposits were heavily ex- 
panded, no less than $93,235,000, to $3,802,753 ,000. 
This is exclusive of Government deposits of $154,- 
516,000. Net time deposits were smaller, amounting 
to $233,050,000, against $236,348,000 in the pre- 
ceding statement. Member banks increased their 
reserves at the Federal Reserve Bank $18,558,000, 
and total reserves with the Reserve Bank are now 
$500,219,000. Cash in own vaults of members of 
the Federal Reserve Bank declined $5,097,000 to 
$74,160,000 (not counted as reserve), while reserves 
held in own vaults by State banks and trust companies 
were reduced $124,000 to $8,912,000. Reserves 
of State banks and trust companies held in other 
depositories gained $260,000, to $8,783,000. The 
sum of $18,694,000 was added to aggregate reserves, 
so that the total is now $517,914,000. In surplus, 
notwithstanding the increase in member bank reserves 
at the Reserve institution, the large expansion of 
deposits brought about an increase in reserve require- 
ments which cut the gain to $6,624,260. This, 
however, carried excess reserves up to $14,285,300, 
as against $7,661,040 a week earlier. The above 
figures for surplus are on the basis of 13% reserves 
above legal requirements in the case of member banks 
of the Federal Reserve System, but are exclusive 
of cash in vault to the amount of $74,160,000 held 
by these banks on Saturday last. In the Federal 
Reserve statement the improvement was spectacular. 
The ratio of cash reserve to Federal Reserve note 
and deposit liabilities combined, which advanced 
last week to 50.38%, bounded upward to 56.75%, 
bringing the reserve ratio to the highest level touched 
since 1918. This result was, of course, achieved 
mainly through the exceptionally heavy addition 
to the Bank’s gold reserve, which last week registered 
a gain of more than $94,000,000. The showing is 
all the more remarkable when it is remembered that 
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under the new method of computation the ratio is | 
lower than it would have been by the method pre- 
viously used. In less than a month the Reserve 
Bank’s gold reserve has risen by $238,000,000. Of 
this amount $65,000,000 has come through additions 
to the gold in the bank’s vaults and $95,000,000 from 
additions to the gold held by the Federal Reserve 
Agent, while approximately $77,000,000 has come 
from credits in the Reserve system’s central gold 
fund, which in other words means repayments by 
interior districts to the New York Bank. 





Contrary to predictions in some financial circles a 
week ago, and for several weeks back for that matter, 
the local money market was easier the greater part of 
the week. Call money renewed at 544% on Wednes- 


day and Thursday, the lowest quotation § since 
November 1919, when the figure was 5%. It was 


currently reported that for several days of this week 
a good sized sum of money was left unloaned at the 
close of business. Loans as low as 446% by the 
banks direct were reported. ‘The offerings of time 
money were somewhat freer and quotations were 
fractionally lower. Last week’s bank statement was 
pretty generally favorable, and those who predicted 
an easier money market at this centre based their 
statements largely on the steady flow of gold from 
pretty much every part of the world from which it is 
ever received, to the United States, and to the further 
liguidation ot loans by borrowers from the banks, 
and by the banks from the Federal Reserve institu- 
Yesterd: 


1y’s sudden and sharp upturn in call 
, Came as a surprise, except to those 
who had claimed that there w little 
probability of the money market being easier in this 
country for any length of time. According to the 
most trustworthy advices, the steel trade is not much 
more active than it has been for many weeks. In 
some lines the operations were said to be on a still 
smaller seale. The greater part of the new business 
seemingly continues to come from the automobile 
industry. Considerable more activity there is re- 
ported. In other manufacturing and in mercantile 
lines, business 1s only moderately larger. All told, 
the demand for money as a result of new business 
cannot have changed greatly. There could have been 
no surprise over the failure of the Bank of England 
to reduce its discount rate, in view of the serious 
labor situation with which that country is confronted. 
The demand for Liberty bonds was larger and the 
prices higher. The offerings of new issues were on a 
relatively small seale. 


= ( 
money to 4 


opservers 


~~ 
As 





Dealing with specific rates for money, call loans 
for the first time since October, 1919, renewed at 
514%, with the range for the week 5@7%, as against 
6 @ 7% last week. Monday the high was 644%, 
the low 6% and renewals at 644%. On ‘Tuesday 
the renewal basis was 6%, which was also the maxi- 
mum and 544% the low. Wednesday there was a 
further lowering to 5% as the minimum and 544% 
the high and ruling figure. Renewals were again 
put through at 544% on Thursday, but the low was 
51449, and the maximum 64%. On Friday the 
market stiffened and eall rates advanced to 7%, 
high, 6% low and 6% the renewal basis. Call 
funds were in good supply and for a time the rate 
outside the Exchange went to as low as 4%. ‘The 
marked increase in the supply of loanable funds was 
attributed to the highly favorable bank statement of 





Saturday last, also to the return of April 1 dividend 
and interest money to the banks. Figures here 
given apply to mixed collateral and all-industrial 
loans without differentiation. In time money also 
a perceptible easing up was noted. Offerings were 
freer than for quite some time and sixty and ninety 
day money was placed for a time at6 @6%%. At 
the close sixty and ninety days and four, five and 
six months loaned at 6144 @ 6%%, against 6% 
@ 7% for the shorter periods and 6144 @ 634% for 
five and six months a week ago. It was estimated 
that approximately $4,000,000 was offered, but the 
demand was very light as borrowers expect the 
market to work still lower. Allindustrial money 
is still being placed at about 4 of 1% above the 
figures here given. 

Mercantile paper contines to rule at 744 @ 734% 
for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, though 
the bulk of the business was put through at the 
inside figure. Names not so well known remain at 
34%. Country banks are still the principal buyers, 
but transactions in the aggregate were only moderate. 

Banks’ and bankers’ acceptances were easier in 
keeping with the decline in interest rates, and an 
improved demand was noted for both local and out- 
of-town account. Among the buyers were banks, 
corporations, firms and individuals, so that the mar- 
ket presented much broader appearance. The 
posted rate of the American Acceptance Council tor 
loans on demand 


7 


a 


aga 


inst bankers’ acceptances is 











now down to 5%. Detailed quotations are as fol- 
lows: 
Spot Delivery Deltoerg 
| Ninety Strty Thirty within 
Days. Days. Days. 30 Days 
Eligibie bills of member banks 5% @5% 5%@5% 5%@5 614 bid 
Eligible bills of non-member banks.___.6'4 @6 61, @574 6M5% 6°54 bid 
Ineligible bills._...._..__-_. _...64% @6 614 @6 654 @6 7 bid 





There have been no changes this week in [Fedetal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT APRIL 8 1921. 

















{ | 
lDtscou nied Dilla maturing 
within 9O days (4ncluding | | 
member banks’ 15-day col-| Bankers’ | Agrical- 
lateral notes) secured by-—| accep- | Trade j|tural and 
Federal Reserve —————$______—__.~ tances accep~ |ltve-stock 
Bank of— Treasury| L[Aberty Other- disc’ted | tances paper 
certtfi- | bonds wtse Sor | maturing | maturing 
cates of and secured | member | within |91 to 180 
indebt- | Victory and banks | 90 days days 
edness | notes unsecured 
ree ere Fete ee i= a 
DO nk cdbendease oa 5s 6 7 ue 7 7 
Ee I ill ES 6 A 7 6 7 7 
Philadelphia_._....._._- +6 5% 6 6 6 6 
Ce ke ESD. 6B 6 6 6 6 6 
a 6 6 f 6 6 6 
RAE ad |: 6 5K 7 6 7 7 
hl LA REIT TD 6 6 7 6 7 7 
— RR See 4 5% 6 5% 6 6 
Minneapolig__.....____ 5% 8 7 6 6464 7 
Kansas City_......._-- +6 6 6 5% 6 0 
EG A aa 6 6 7 6 7 7 
San Francisco._..____- 6 6 6 6 6 6 




















t Discount rate corresponds with interest rate borne by certificates pledged ae 
collateral with minimum of 5% in the case of Kansas City and 544% In the case 
of Philadelphia. 

Note.—Rates shown for St. Louls and Kansas City are normal rates, 
applying to discounts not in excess of basic lines fixed for each member banB 
by the Federal Reserve Bank. Rates on discounts In excess of the basic line are 
subject toa %% progressive increase for each 25% by which the amount of accom- 
modation extended exceeds the basic line, except that In the case of Kansas City 
the maximum rate is 12%. 





Labor difficulties in Great Britain appear for the 
moment to have superseded the reparations problem 
as a dominating factor in sterling exchange price 
levels, and the market has this week waited upon 
developments in the British coal strike situation. 
Rates, however, have been well maintained, rela- 
tively speaking. For the first half of the week 
very little activity was discernible and demand 
/bills hovered around 390 and 391. On Wednes- 
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day, under the impetus of higher quotations from 
London, easier monetary conditions locally and 
cable advices that British coal miners and operators 
had agreed to reopen negotiations with a view to 
settling their differneces, prices advanced more than 
2 cents in the pound, to 3 9234 for demand. Aggre- 
gate transactions showed a moderate increase and the 
market made a closer approach to activity than for 
some little time. Offerings of commercial bills con- 
tinue light and this had a good deal to do with sus- 
taining currency values, as also did the heavy arrivals 
of gold from London, Paris and elsewhere. Subse- 
quently news that the strike negotiations had been 
broken off and the Triple Alliance had voted to call 
a general strike, had a depressing effect and prices 
broke about two cents, finishing at 3 88 for demand, 
although the general feeling still seems to be that it 
will be only a matter of a few days until some sort 
of adjustment is arrived at. 

According to dispatches from abroad, nothing par- 
ticularly new has developed regarding the German 
indemnity difficulties, but here, too, the feeling 1s 
that plans are quietly being worked out which will 
eventually result in a satisfactory adjustment of this 
weighty question. Publication of the American note 
to Germany indicating that the United States fully 
intends to uphold her former allies in their Just 
demands upon Germany had a good effect, it being 
figured that this is likely to hasten the readjustment 
proceedings. Considerable talk was heard in the 
financial district over the news, as published in a 
special cable to the ‘‘Journal of Commerce’’ of this 
city, that the new Chancellor of the British Ex- 
chequer, Sir Robert Horne, in his first budget for the 
year, had included the sum of $210,000,000 for the 
purpose of paying interest on the British debt to the 
United States. This is regarded as strongly indica- 
tive of Great Britain’s remarkable recuperative 
powers and tends to confirm reports that not only is 
her financial position steadily improving, but that 
she no longer feels the need of postponing interest 
payments on her war debts. The plan, if carried 
through, is expected to have considerable bearing on 
the prospective course of exchange. 

Some attention is being given to announcements 
that a new plan for the stabilization of exchange and 
at the same time the building up of foreign trade has 
been formulated by the State Department and is 
about to be placed in operation. It is alleged that a 
tentative outline of the scheme has been sent to 
American Consular agents throughout Europe where 
it is meeting with an enthusiastic response. Along 
the same lines, plans are under consideration and it 
is expected will soon be announced for the financing 
of export cotton shipments from the South to Ger- 
many and other foreign markets. The general pro- 
gram as finally worked out will provide for the use of 
Government funds through the War Finance Corpor- 
ation supplemented by assistance from Southern 
bankers who are about to organize for that purpose. 
There has been a cessation of the placing of foreign 
loans lately and so far as can be learned the problem 
of financing exports from this country still awaits 
solution. The War Finance Corporation continues 
to approve loans for moderate amounts. 

As to quotations in greater detail, sterling exchange 
on Saturday last was quiet and a shade easier with 
demand at 3 9074@3 9134, cable transfers at 3 915% 
@3 92% and sixty days at 3 87144@3 883%. On 
Monday trading was again dull and there was a 





further recession to 3 90@390% for demand, 
3 9024@3 9154 for cable transfers and 3 865%@ 
3 871% for sixty days. Rumors that a settlement of 
the British coal strike would soon be announced had 
a strengthening influence on sterling rates Tuesday 
and demand bills moved up fractionally to 3 90@ 
3 91 9-16, cable transfers to 3 90°4@3 92 5-16 and 
sixty days to 3 8654@3 8814; no increase in activity 
was noted. Wednesday’s market showed an im- 
proving tendency and as a result of encouraging 
reports regarding the outcome of the miners’ strike, 
easier money here and light offerings of commercial 
bills, prices were advanced to 3 91@3 9234 for 
demand, 3 9134@3 93% for cable transfers and 
3 87°24@3 8924 for sixty days. Sterling rates re- 
acted slightly on Thursday on news that the strike 
negotiations had been broken off, although losses 
were unimportant; demand bills declined a small 
fraction to 3 91144@ 3 92%%, cable transfers to 3 91% 
@3 9314, and sixty days to 3 8734@3 89. On 
Friday prices sagged off more than two cents on news 
of the calling of a general strike by the Triple Alli- 
ance; the range was 3 8734@3 91 for demand, 
3 8814@3 9124 for cable transfers and 3 8434@ 
387°, for sixty days. Closing quotations were 
3 84° for sixty days, 3 88 fer demand and 3 8834 
for cable transfers. Commercial bills finished at 
3 87°%, sixty days at 3 813%, ninety days at 3 79%, 
documents for payment (sixty days) at 3 815%, and 
seven-day grain bills at 3 86. Cotton and grain for 
payment closed at 3 87°42. The week’s gold move- 
ment was again heavy and included approximately 
$600,000 on the S. 8S. Mauretania from London, 
$4,000,000 on the Holland-America liner Rotterdam 
from the Netherlands, $4,150,000 on the Carlsholm 
from Sweden, chiefly in bars, and about $109,000 
gold coin on the Megali Hellas from Greece. The 
S. S. Allianea has arrived from Colombia with 14 
cases and 42 bars of gold; the Santa Luisa from 
Callao with 2 cases; the Otter with 15 bars, and the 
Lake Sebago with 3 cases. The American liner 
Manchuria is said to have brought silver valued at 
1,300,000 marks from Hamburg. Additional gold 
to the amount of $5,500,000 is on its way from 
Sweden. 





Fundamental conditions remain essentially the 
same as heretofore in the Continental exchanges. 
Trading is still very quiet, with the volume of trans- 
actions passing restricted to purely routine business 
and price levels, as heretofore, almost wholly deter- 
mined by the international situation. In the earlier 
part of the week, quotations in nearly all of the leading 
currencies moved aimlessly, fractional advances being 
recorded in some instances and losses in others. 
Later on, in common with the improvement in sterl- 
ing, the market for a time turned strong and notable 
gains were made, although before the close unfavor- 
able British news caused recessions of several points. 
Exchange on Paris moved up 18 points, to 7.14, on 
a slightly more active demand, closing at 7.01. 
Antwerp francs followed suit, with an advance to 
7.44, or 16% points up, but the final was at 7.30. 
Lire checks were marked up to 4.41, which is the 
highest point touched in seven months. It com- 
pares with a new high level of 4.20 last week and 
is a net advance for the week of 33 points. In 
many quarters the strength is attributed largely to 
the heavy demands for bills on Genoa to cover 
exports from Germany now being sent to that 
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country for re-shipment elsewhere, although the 
improvement in Italian finances is also an import- 
ant factor in the advance. In German marks 
movements were somewhat irregular with opening 
quotations at around 1.58%4. However, before 
long, exchange on Berlin was accorded substantial 
support and the quotation recovered to 1.63 for 
checks, mainly on rumors that in all probability 
reparations negotiations would be reopened on a 
new basis, viz., satisfaction of the just claims of 
the Allies while at the same time allowing Germany 
to resume her productive activities. Austrian kronen 
on the other hand were heavy and there was a decline 
to 00.25, notwithstanding intimations that a 
decision had been reached by the financial commission 
of the League of Nations to send a committee into 
Austria to investigate conditions in that country 
with a view to formulating relief plans. Greek 
exchange reacted unfavorably to reports of military 
reverses in the fighting between Grecian and Turkish 
troops and broke to 7.20 for checks, a loss for the 
week of 45 points. Exchange on the mid-European 
republics was steady but without important alter- 
ation. In the final dealings advices that there had 
been a hitch in the negotiations between the striking 
coal miners and British mine owners, and that a 
general strike had been called for next Tuesday, 
had an unfavorable effect and nearly all of the 
earlier gains were lost, with closing quotations 
irregularly weak. 

The official London check rate on Paris closed at 
99.29, as compared with 56.06 last week. In New 
York sight bills on the French centre finished at 
7.01, against 6.9744; cable transfers at 7.02, 
against 6.9814; commercial sight at 6.99, against 
6.95144, and commercial sixty days at 6.93, 
against 6.8914 a week ago. Closing quotations for 
Antwerp francs were 7.30 for checks and 7.31 
for cable remittances. Last week the close was 7.28 
and 7.29. Berlin marks finished at 1.60% for checks 
and 1.61144 for cable transfers, as compared with 
1.59% and 1.60% the previous week. Austrian 
kronen, after a recovery to 00.26, receded and closed 
at 00.25% for checks and 00.26% for cable transfers, 
in comparison with 00.25% and 00.26% last week. 
For lire the close was 4.31 for bankers’ sight bills 
and 4.32 for cable transfers, as compared with 
4.08 and 4.09 the week before. Czecho-Slovakia 
exchange finished at 1.35, against 1.3214; on Bucha- 
rest at 1.48, against 1.3814; Poland receded to 12% 
but subsequently recovered and closed at 13, un- 
changed; Finland was weak, receding to 2.55, 
against 2.65 on Friday of last week. Greek ex- 
change finished at 7.20 for checks and 7.25 for cable 
remittances. A week ago the final quotation was 
7.67 and 7.72. 





Neutral exchange, so-called, moved more or less in 
sympathy with the other Continental exchanges. 
Trading was dull and inclined to be spotty, with 
quotations showing some slight irregularity. Swiss 
francs did not get above 17.35, while the low was 
17.29, as against last week’s high point of 17.45. 
Guilders were steady with the trend fractionally up- 
ward. In Scandinavian exchange some irregularity 
was evident in the initial transactions, but later on, 
under an improved demand, prices rallied and closing 
quotations were only slightly below those of a week 
ago. Spanish pesetas ruled steady and practically 
unchanged. 


Bankers’ sight on Amsterdam closed at 34.57, 
against 34.46; cable transfers 34.62, against 34.51; 
commercial sight at 34.51, against 34.62, and com- 
mercial sixty days at 34.15, against 34.39 a week ago. 
Swiss francs finished at 17.32 for bankers’ sight bills 
and 17.36 for cable transfers. This compares with 
17.33 and 17.39 last week. Copenhagen exchange 
closed at 17.98 for checks and 18.03 for cable re- 
mittances, against 18.27 and 18.32. Checks on 
Sweden finished at 23.53 and cable transfers at 
23.58, against 23.30 and 23.35, while checks on 
Norway closed at 16.07 and cable transfers at 16.12, 
against 16.05 and 16.10 the preceding week. Spanish 
pesetas finished the week at 13.95 for checks and 
13.97 for cable transfers, as against 13.99 and 14.01 
a week earlier. According to reliable advices here 
the recent shipment of gold from the Netherlands 
Bank marks a new policy on the part of the Dutch 
Government which hitherto felt that exports would 
do more harm than good, but now intends to permit 
occasional consignments with a view to stabilizing 
exchange and restoring it gradually to parity. The 
understanding is that Holland is feeling the effects 
of German competition, though unwilling as yet to 
check trade by raising her tariff barriers. 

As to South American exchange, increased weak- 
ness has developed, Argentine checks breaking to a 
new low record of 32.14%, and cable transfers 32.3014 
against 33.42 and 33.59. Bankers interviewed on 
the subject declare the weakness to be simply a con- 
tinuation of the downward movement inaugurated 
several months ago. It is pointed out that for a 
good while past exports from that centre have been 
exceedingly small. For Brazil also there has been a 
further recession to 13.40 for checks and 13.47 for 
cable remittances. Last week’s close was 14.02 and 
14.08. Chilian exchange broke sharply, mainly as a 
result of a general commercial crisis and a falling off 
in the demand for nitrates, declining to 12.64, against 
13.78 a week ago. Peru finished at 3.90 against 
3.90 the previous week. 

Far Eastern exchange quotations are as follows: 
Hong Kong, 4914@49, against 48@484; Shangha, 
63@63%, against 63@631%4; Yokohama, 4814@484, 
against 4814@4834; Manila 46@46%, (unchanged); 
Singapore, 45144@46%, against 454@46; Bombay, 
2614, @2634, against 26@2614, and Calcutta, 26%@ 
27, against 26144@26%. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $8,658,213 net in cash as a result of the cur- 
rency movements for the week ending April 7. 
Their receipts from the interior have aggregated 
$9,807,246, while the shipments have reached $1,- 
149,033, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





| Gatn or Loss 
to Banks. 


Out of 
Banks. 


Into 
Banks. 


Week ending April 7. 














Banks’ interior movement $9,807 246: $1,149,033'Gain $8 858,213 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, it is no longer possible 
to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





| 
Tuesday, Wednesd’y,| Thursday,, Friday, | 
April 5. | April 6. April 7. | April 8. | 


Saturday, 
April 2. 


Monday, 
April 4. 


Aggregale 
Jor Week. 





—-es-—— 














$ $ $ eR oo S| $ 
43,512,933|70,483,278| 53,707 ,584/49,556,793/ 46,437,913/44,199,709 Cr. 307,898,210 
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The foregoing heavy credits reflect the huge mass 
of checks which come to the New York Reserve Bank 
from all parts of the country, in the operation of 
the Federal Reserve System’s par collection scheme. 
These large credit balances, however, show nothing 
as to the results of the Reserve Bank’s operations 
with the Clearing House institutions. They repre- 
sent only one side of the account, as checks drawn 
upon the Reserve Bank itself are presented directly 
to the bank 
House. 


and never go through the Clearing 


rr 4? s . . | 

he following table indicates the amount of bul- 
lion in the principal Kuropean banks: 

iprtl 7 92] 

Banks of— 
ena a . 
144,883 
W2 930,490 144,27 125 720.000 153.9 19 93 
59,030,500 54.572.900 2 283 Org) - 


{ 4 4 
; 128 548 345 112,144.52 112, 
10.680.000 } re 


454,750 


England . .(128,348,34 
France a. .'142,250,.490 
Germany _| 54,576,050 
Aus .-Hun 10,944,000 
Spain -. 99,132,000 
Italy _ . 32,768 000 
Nether!'d 51.7 
Nat. Belg. If 
Switz’land. 2! 

Sweden. — 15,650,000 
Denmark 12,643,000 
Norway S.115,000 


S90 20 


iT? Pat "3, 
2,369,000 13,313,000 10,944,000 369 000 13,315,000 
23,514,000 122,646,000 98,112,000 25 
3,000,000 
36,000 ¥ 
} 661,000 
}, 


,303 000 124,415,000 
j00 35,198,000 
$69,000 53,716,000 
101,000 11,758,000 
3.475.000 24.615,000 
14.5! 4.000 

186,000 12,753,000 
$123,060 


35,768,000 32,194,000 
53,144,000 52,.847.000 
11,998,000 10,657,000 
30,053,000, 21,140,000 
15,650,000 14,504,006 
12,791,000, 12,597,000 
%,115.000 ‘123,000 


391 000 
1 237,000 
5,317,000 


—_ 


‘ oh 000 
148,000 


—_ _-_ — -_-— 


51,210,750 639 ,787 ,6: 
50,624,300 640,348, 


2.115,013 48,310,350 620,425,363 
2,285,355 48,131,250 620.416,605 


‘Total week 588,576,888 
Prev. week’ 589 724.524 

a Gold holdings of 
held abroad 





the Bank of France this year are exclusive of £77 ,954,652 
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THE LAW OF TEMPERANCE IN ECONOMICS. 

We appreciate, better perhaps than we under- 
stand, why convalescence in illness is slow. The 
laws of health, of right living, have been thwarted. 
The co-operative work of the physical organs of 
being has been disordered. Too great a tax has been 
placed on one or another and the harmony of action 
has been destroyed. Yet until the break comes, 
there has been no sufficient notice. Oft-times, there 
has been an apparent exuberance of strength. And 
the person is suddenly stricken down, a painful and 
lingering illness is experienced, and the conva- 
lescence is slow. In a fever, the thumping heart 
beats on to a crisis. In the revulsion, the strength 
of normal is apt to sink below par. And if the pa- 
tient survives the turn in the tide, the renewal of 
the ordinary momentum not only taxes vitality to 
its utmost, but gathers force slowly, and then often 
through dangerous and threatening relapses. The 
natural law of a long life is temperance. 

We are often, in these days and years, exasperated 
at the slow recovery of business from the sickness 
of world-war. And we endeavor continually, by 
analysis, to uncover the lessons of that war. We 
seek by the artificial stimulants of legislative or 
governmental action to hasten recovery. Yet we 
find ourselves blocked by the natural laws that 
never abdicate. Is there in this a revelation and an 
admonition as to the present and future? We may 
inquire. Does not temperance admonish us to “make 
haste slowly,” to avoid those false and frenzied ef- 
forts, which, if they did not culminate in world-war. 
so operated as to make the recovery of the momen- 
tum of real progress slow and uncertain. A shrewd 
financial writer in a recent article characterizes 
the present period of depression as one affecting 
“millionaires,” and shows how, by over-extension on 
the wave of war-profits they “broke” themselves. 
They were overwhelmed by their good fortune, by 
the ‘excess profits” they themselves created. 

If we take this in brief, without analysis and 
without amplification or specification to be true. 
what does it suggest to us as to our present eco- 





nomic situation? Manifestly, that when peace suc- 
ceeds war, when construction becomes the motive of 
effort rather than destruction, the ensuing enerva 
tion, though it may be aided in emergencies, in re- 
lapses, by temporary use of counteracting stimu- 
lants, can only be removed by an acceptance of and 
a return to the normal laws of business. And that if 
we accept these we not only return to our full busi- 
ness activities as fast as possible, but we banish that 
hectic and disordered living which brought disaster 
before. In fact we must not only submit to lower- 
ing profits, prices, and wages, but we must accept 
the ordered levels which these bring, under the inter- 
acting efforts of all peoples that labor to Live. 

There are some evident corollaries to this truth 
once we accept it. As a nation and a people we 
should not want, we should not strive for, an undue 
proportion of the gold and the goods of the world. 
We should view not with resignation but content the 
lessened chances “to make money.” We = should 
realize that while we must depend mainly on our 
domestic trade as our abiding reserve in the “re- 
construction period,” the period of slow convales-. 
cence, we should not neglect our foreign trade, for 
to the end of complete recuperation we cannot af- 
ford to dispense with assistance from any quarter. 
We should proceed to perfect our own condition 
first. We should have the normal back before we 
adventure for more—and then we should engage in 
a trade or exchange of goods that is of right equally 
free to all, and which will extend over the earth in 
proportion to naturel resources and racial energies. 
bringing to all “mutual benefits.” If we supinely 
rely in our exasperation upon the stimulants of 
Governmental aids, tariffs, subsidies, bureaucratic 
helps, fixed prices and fungus credits, we will vio- 
late the law of temperance in the business life, and 
conduce in the decades to come to the creation of 
another unnatural condition which will hold the 
seeds of disaster if not of war. 

To bring this war lesson more close to each of us 
personally, its teaching is this—to accumulate 
slowly, safely and surely by keeping the momentum 
of our business at the degree of our normal strength. 
Credit, by individual or nation, becomes a menace 
at the point of over-extension. Profit becomes a 
false lure when it becomes too great to sustain itself 
through periods of adversity. Wages become harm. 
ful when they are “too high,” and by this higher 
than the natural law decrees them at the time. And 
human effort becomes its own destrover when it be- 
comes wholly selfish, fostered by and fostering 
greed. We cannot prevent inequalities of acquisi- 
tion and ownership. We would not prevent mil- 
lionaires if we could, but we need, above all things, 
to set the goal of life at competence. 





TRANSPORTATION AND CIVILIZATION. 

A reviewer, considering the deductions of Arthur 
Ransome in his book, “The Crisis in Russia,” says: 
“The wreck is above all in the domain of transport. 
Russia cannot get anything from one point to an- 
other. . . . The Government Is planning new factor- 
ies to make tools for the peasants, but with trans- 
port in such a condition, a new factory means mere- 
ly a new demand for material and fuel, which there 
are neither engines nor wagons to bring.” Mr. H. 
G. Wells, who limns the whole world with his facile 
brush, in the initial article of a new series appearing 
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in the “Saturday Evening Post,” declares: 
United States is being woven by railway, by tele- 
graph more and more into one vast human unity, 
speaking, thinking and acting harmoniously with it- 
self. Soon aviation will be helping in the work.” 

Mr. Wells traces the influence of transportation 
on the development, stability and economic self-suf- 
ficiency of the country. He contrasts this influence 
here with the same influence in Europe thus: “Then 
came this revolution in the means of locomotion, 
which has increased the normal range of human ac- 
tivity at least ten times. The effect of that in 
America was opportunity; the effect of it in Europe 
was congestion. . Now this is what modern civi- 
lization has come up against, and it is the essential 
riddle of the modern sphinx, which must be solved 
if we are to live. All the European boundaries of to 
dav are impossibly small for modern conditions. 
And they are sustained by an intensity of ancient 
tradition and patriotic passion.” To this he later 
adds: ‘*The same obstructions that hamper the free 
movement of a traveler [it is as if a passport with us 
would be demanded at every State line] hamper the 
movement of foodstuffs and all sorts of merchan- 
dise in a much greater degree. Everywhere in Eu- 
rope trade is being throttled by tariffs and crippled 
by the St. Vitus’s dance of the exchanges.” And 
his conclusion is: “If Europe is to be saved from 
ultimate disaster, Europe has to stop thinking in 
terms of the people of France, the people of Eng- 
land, the people of Germany, the French, the British, 
the Germans, and so forth. Europe has to think at 
least of the people of Europe, if not of the civilized 
people of the world. If we Europeans cannot bring 
our minds to that, there is no hope for us. Only by 
thinking of all peoples can any people be saved in 
Europe. Fresh wars will destroy the social fabric 
of Europe, and Europe will perish as nations, fight- 
ing.” 

Mr. Wells believes in what he terms a World 
State. And incidentally he remarks: “The idea 
that the Government of the United States can take 
its place side by side with the Governments of the 
Old World on terms of equality with those Govern- 
ments in order to organize the peace of the world is, 
I believe, a mistaken and unworkable one.” And, 
still stressing the importance of transportation, he 
subsequently adds: “The American type of State 
and the European type of State are different things, 
incapable of an effectual alliance; the steam tractor 
and the ox cannot plow this furrow together. Ameri- 
can thought, American individuals, may no doubt 
play a very great part in the task of reconstruction 
that lies before Europe, but not the American Fed- 
eral Government as a sovereign State among equal 
States.” We introduce here this last quotation be- 
cause, taken with the other excerpts, it suggests the 
intimate relation between transportation and Civi- 
lization in our own country—the sense of unity that 
moulds political policies. And we have but to turn 
the economic telescope upon other continents of the 
world to discover China starving for want of river 
and rail transportation, and the Union of South Af- 
rica progressing rapidly by reason of the extension 
of railways. And since it is congestion rather than 
expansion which occurs because of political boun- 
daries in one quarter, congestion where there is a 
measure of State ownership, we may undoubtedly 
conclude that the economic and unifying effects of 
transportation are due to the physical and not the 
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political features of the railroad problem in the 
United States. 

The canvas thus spread before us is a large one. 
As we contemplate it, there arises a political duty 
of transcendent importance to the people of the 
United States. In a word it is to preserve the free- 
dom of operation of the railroads of this country— 
as a chief unifying power in our civilization, and a 
bulwark against class rule and disunion. All ques- 
tions of wages, ownership, control and regulation 
are subservient to this one—the keeping, at its full 
of expression, of an industrial agency that precedes, 
fosters and unifies our civilization. Incidentally, in 
the face of this, State commissions must follow the 
decision of the Supreme Court, already made, and 
submit themselves to the larger good. It is true 
that there was national aid to the building of some 
of our transcontinental lines, but there is no need 
for that now, nor is it asked. The one law of expan- 
sion that is demanded is the protection of freedom 
to build, to own and to operate. All physical condi- 
tions will be met in the future, and the consequent 
upbuilding of a domestic trade unparalleled in the 
whole world will continue to minister to the con- 
tentment and culture of a unified people. In many 
ways this is our greatest immediate political prob- 
lem—and in it is interwoven our ultimate destiny. 

While the contrast and the conclusions Mr. Wells 
draws are somewhat new, it is not new to the Amerti- 
can people that our prosperity material and our 
progress spiritual are largely dependent upon this 
factor of our industrial life—transportation. But 
do we show in our constant bickerings over wages, 
control and capital returns our real appreciation of 
this fact? It is much to be feared that we do not. 
Judged by events and circumstances, one might con- 
clude that we regard our railroads as a troublesome 
liability rather than a life-giving asset. For one 
thing we to-day tax them more than the traffic will 
bear, while we continue to devote 90%, or there- 
about, to war—past, present, possible. We are 
practically supine under strikes, under the domina- 
tion of a small class of employees who by virtue of 
the importance of our railways to our domestic life 
exercise a power disproportionate to their common 
rights and privileges as citizens. And this attitude 
of the people takes on an ominous aspect in the light 
of what has befallen the once-powerful and prosper- 
ous State of Russia. If we do not preserve the 
natural power of our railroads, in some degree we 
will suffer the fate of other countries, should revo- 
lution ever threaten. We are concerned much with 
increasing production, with the saving extension of 
our foreign trade. Of what avail, unless we free 
our railroads, that, under the energies of our popu- 
lation, they may serve us according to their inher- 
ent powers? Yet the larger issue is obscured by in- 
numerable details which centre about labor and 
capital involved. Is it not time to demand a new 
attitude upon the part of the people as a whole? Is 
it not time to demand that our railroads become 
free to work out their destinies according to their 
natural powers? 





SENATOR LENROOT PROPOSES ANOTHER 
MERETRICIOUS SCHEME OF RAILROAD 
CONTROL. 


The so-called “unified” scheme for rescue and a 
permanent modus vivendi of the railroads, to be soon 
offered by Senator Lenroot, according to reports 
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from Washington, is so bizarre that it might 


deemed a joke were the subject less serious; but the 
joke is a ghastly one. There is to be created a Na- 
tional Railway Corporation, managed by a board of 
eleven, to be appointed by the President; one from 
the Inter-State Commerce Commission, ex-officio; 
one selected from five named by the Association of 
State Commissioners; two from six proposed by the 
railway employees; two of six proposed by the U. 5. 
Chamber of Commerce; two of six proposed “by ag- 
ricultural and farm interests”; and three from nine 
suggested by stockholders of “the corporation” ; the 
use of the singular here indicates that the proposed 
new corporation is the one meant. 

Had not our notions of the rights of property and 
the personal rights of individuals become so dis- 
torted and confused, people might at once inquire 
what employees of a railway, as such, have to do 
with its property and management, except to per- 
form and be paid for their respective tasks. Again, 
one might inquire what special concern the U. 
Chamber of Commerce has in railroading that it 
should be permitted to share in dictating the con- 
trol. Again, these appointments are to be made os- 
tensibly in the regular manner, but the President is 
to have handed to him a list of names (a sort of 
hotel menu) from which he must give his “order.” 
The railway employees could make sure of getting 
the two they wanted by taking care that the other 
four names were insufferably bad. Two are to be 
taken from six proposed by “agricultural and farm 
interests.” Who constitute those interests, and 
where are they; who has, and how can anybody get, 
indisputable credentials to speak for them? The 
nebulousness of the whole thing might be rounded 
by having two more members, taken from six pro- 
posed by “‘public opinion.” As for the present hold- 
er of stocks or bonds, he seems to be forgotten alto- 
gether, as he must be before any such plan as this 
can be considered. 

There is no element of Government ownership or 
operation, says Senator Lenroot; it would be nearer 
correct to say that there is nothing else than one or 
the other and that mere names are comparatively 
unimportant. “Every group interest” will have rep- 
resentation. “The dominant motive of at least a 
majority of the board will be efficient operation at 
a reasonable cost.” Self-interest is to be appealed 
to, for Government is to guarantee four to six per 
cent, adjusting rates accordingly, and earnings 
above the maximum are to go 40% to the men, “to 
secure efficiency”; the other 60% is to be divided 
between the stockholders and the Government. 
Again recurs what would in normal lines of thought 
be the first question: What right have any railway 
employees in the earnings beyond their own pay? 
Whoever can see, in the present state of railway 
finances, any 6% is a dreamer chief among dream- 
ers. There would not be any excess for division. and 
the men would have no colorable claim upon it if 
there were. 

All this fantasm is to be after the scheme has got 
going. The proposed stock is to be “sold to the pub- 
lic or exchanged for railway properties,” and Mr. 
Lenroot avers that “every honest investor would in- 
finitely rather the Government guarantee to him 
4% than to have a majority control on the Board of 
Directors.” Who are other than “honest” investors? 
This is the Senator’s opinion, and of some it may 
be correct, but he has no warrant to speak for all. 
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How many people besides Lenroot have forgotten 
that the Control Act itself solemnly pledged to re- 
turn the property of each carrier “in substantially 
as good repair and in substantially as complete 
equipment as it was’? These going properties, 
which may be likened to mechanical plants, were 
seized; the owners were forcibly put off the prem- 
ises and told to keep away; the earnings were loaded 
anew by repeated and even retroactive wage-ad- 
vances; and such serious alterations were made and 
such lasting damage wrought that when the prop- 
erties were nominally returned the newspaper cari- 
catures which depicted them as wrecks were only 
exaggerations of painful facts. There stands the 
pledge—still unfulfilled. Say that the emergency 
bars its literal and speedy fulfilment; has national 
honor lost all binding power? Are we really no 
better than Germany in 1914 and the labor union- 
ism of the present, in that pledges are to be kept only 
if and while convenient? 

This would not be returning the properties ac- 
cording to the terms of the pledge; it would not be 
returning them at all. The vice of the Plumb Plan 
runs like a scarlet thread through these schemes for 
regional divisions and boards, for a management 
muddle of interests and groups, with everybody 
represented except the real owners of the half-de- 
stroyed properties. They propose in one or another 
way to take from those owners what remains. Stock 
is to be issued and offered, with the implied and 
distinct understanding that whoever refuses will 
find himself on the outside. Call the thing by what 
it is. All such plans propose coercion between the 
present seemingly hopeless outlook and the bait of 
a Government guarantee. And that guarantee? 
People generally agree with Congressman Good that 
taxes must be cut, to save industry and business; 
but still some bring forward schemes which mean 
and can mean nothing less than permanent and 
steadily increasing taxation. Economy and effi- 
ciency under Government handling—are people 
still looking for it? As for the stimulus to effi- 
ciency and economy among the men by the offer of 
participation in excess net earnings, one can fool a 
horse along by hanging a bag of oats before him, but 
not a man. These men will waste no time in going 
after the crock of gold at the foot of the rainbow; 
Government has taught them a surer way. They are 
enthusiastically for one or another form of Govern- 
mental mixing-in, for they remember their long line 
of wage advances; and they will argue that, with 
the entire taxable resources of the country behind 
any deficits the way to progressive wage-increases 
is clear—until the costs of living come down, which, 
on that basis, will be when three Sundays come in 
one week. Blind and destructive reasoning, of 
course; but they have had a long course of instruc- 
tion in self-blinding and have learned the lesson only 
too well. 

Sometimes a shallow person flippantly announces 
that Christianity has proved a failure. Its only 
failure thus far is in getting itself tried. Mankind 
have not yet learned the first two words of the 
Lord’s Prayer, and they persist in repeating the 
same old sins which have wrought misery since the 
earliest annals; and now, with the world groaning 
in distress, they will not be persuaded to try the 
experiment of righteousness in conduct and see 
whether they might not get on better under that. 
Similarly, some charge private ownership of rail- 
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of the International Association of Machinists, an- 
nounces that “it has been tried and found wanting,” 
and that public ownership is the only permanent so- 
lution. The answer to this is that private owner- 
ship has not failed, for it has not had a fair trial. 
Following the Civil War, we had a term of develop- 
ment, when Government aid was given to one work 
of national importance, land grants were given in 
other cases, and the people were so eager for rails 
that they were ready to promise anything which 
would stimulate construction. The need of construc- 
tion is still with us—in huge and half-empty Texas, 
for example, that land of imperialistic area. Some 
wrong things were done during this term of eager 
demand and rapid growth; but it is useless to talk 
of them now, and futile to hold them up as screen 
and excuse for follies to-day. Then came a long term 
of professed “regulation,” in which we became so 
confused by that seductively dangerous phrase, “af- 
fected with a public interest,” that we nearly forgot 
the existence of individual property rights. That 
long term, in which the hands of the nominal execu- 
tives were never free and the roads were bled and re- 
bled by forcing wage increases upon them, prepared 
the way for and led straight to the crowning blun- 
der of seizure in 1918; and now, with the fragments 
ostensibly returned, some would take even those 
from their rightful owners. It would be less far 
from truth to say that private ownership “has been 
broken down,” but not even that is true. Private 
ownership has not failed, because there has never 
been a time when it had real freedom of operation 
and a fair trial. 

Extravagance and mismanagement are a favorite 
theme of the malcontents. Mr. Gompers refers to it 
when he happens to think of it, and this Mr. Johns- 
ton declares it “futile for the railroad executives to 
talk wage reductions at the present time, especially 
so long as they continue the present wasteful and 
extravagant scheme of operation.” At what time, if 
not the present? He means in matters outside the 
formal payroll, and there may be some single in- 
stances of apparent waste discoverable; but remem- 
ber how executives are hampered and hobbled. Is 
economizing to pass by the one item which absorbs 
almost two-thirds of gross earnings? Shall effi- 
ciency and economy be sought through hodge-podge 
schemes which commit control to a board of repre- 
sentatives of indefinite groups, dissipating personal 
responsibility, and encouraging the brotherhoods to 
continue their old course of successive demands, 
while behind the whole is the great reservoir of pub- 
lic taxes, supposed to be as exhaustless as the Seven 
Seas? 

What, then, is really the way out? There is one, 
and only one, that leads back to solid ground; the 
others, differing in non-essential details, take us 
further in, floundering still more deeply in the mo- 
rass and ending in uncharted and unsounded depths. 
The way out is to fulfill the national pledge and re- 
store these properties to their owners. Since a heed- 
less people permitted their Government to injure 
the properties, it is only just that the injuries be 
repaired, to some extent at least, at the public cost. 
If this means subsidies, accept the fact and do not 
quibble over the word. If some public regulation be 
held indispensable, accept that also, but with the 
clear and immovable determination that the former 
shall be only the minimum of amount and over the 


ways with having failed. William Johnston, head | 














minimum of time and the latter shall be (as it never 
was) only the minimum; even now we have with us 
a jumble of State and Federal Commissions, dis- 
agreeing sometimes in conduct and also in conflict 
about their respective authority. Attach to all this 
some one of these intervening schemes, and the 
whole could almost be mistaken for a page from 
“Alice in Wonderland,’ where nothing happens 
normally and all is upside down. 

In all these schemes there is not one germ of 
either restorative power or successful operation. 
Economies? Years ago, some leading roads found- 
ed plans for sharing with their men whatever they 
could save from operating costs by more intelligent 
and careful work, and there is not a road but would 
gladly do this now. The labor problem? It will 
settle itself if allowed to do so; the process is going 
on now, interfered with by the same outside med- 
dling that makes all the trouble and keeps the men 
filled with expectation that some compromise or 
other will enable them to throw their share of the 
common sacrifice on somebody else and stave off 
the inevitable yet a little while. Left alone, the 
parties will get together and arrange their differ- 
ences; what hinders is the meddling of the polli- 
tician. : 

Can anybody outside an asylum imagine that the 
greatest business of the country next to production 
itself can be successfully handled on methods which 
would swiftly wreck anything else? 

Where are the American people—the most ener- 
getic, practical, shrewd, and sensible on the globe, 
as we are given to saying to ourselves? If it is not 
time for such a people to awake and look about 
them, when, and in what still more hopeless en- 
tanglement, will it be? Give organized labor a hand 
in composing a “plan,” and that means some vari- 
ant of the Lenroot-Plumb. Clearly, we cannot leave 
it all to Associations of Owners of Securities, for 
those also get lost in fogs and stumble about. Con- 
tinue to show no concern in the subject, and wait 
until the politicians hand us out something, and 
this means—what a vengeful Time will disclose. 

What is needed now, and most needed, is that the 
American people bestir themselves, realize the peril 
of their properties, use the blunt integrity and sound 
sense they use in their individual affairs, and send 
to the politicians a mandate at once sane, agreeing 
with national honor, practical, unmistakable in 
meaning, and positive in tone. 











WHAT PROMPTED THE AMERICAN TELE- 
PHONE & TELEGRAPH CO. TO INCREASE 
ITS DIVIDEND. 


While the action last week of the directors of the 
American Telephone & Telegraph Co. in increasing 
the dividend rate on the capital stock from 8% to 
9% has been variously commented upon, it 
becomes plain on consideration that the step has 
been taken out of a desire to meet the changed con- 
ditions of the investment market. The company 
should be differentiated from an industrial corpora- 
tion. This is not usually done. The ordinary in- 
dustrial concern increases its plant only at long 
intervals and usually does its financing temporar- 
ily, the chief purpose being to take care of its bills 
receivables and turnover, and when it has sold its 
goods, it pays off its debts. Most of the criticisms 
that have been made of the Telephone Company’s 





increase in dividend have been based on a miscon- 
ception of the kind of a corporation the Bel! Sys 


tem is, They have been based on the theory that 11 


is an industrial concern and should finance itself | 


out of profits. 

To carry on the business of the Bell System about 
$175,000,000 of plant a year is constructed, part 9d! 
which is for replacements. But in the year 1920 
over $147,000,000 was spent for net tO 
the property and these net additions took care of 
about 800,000 additional telephone 
which were connected with the system. In other 
words, there was built during the past vear aS a 
mere addition the telephone 
telephone plant to make the equivalent of the whole 
plant in use to-day in New York to serve all the 
telephone subscribers in the city proper. It is as if 
the owners of a grocery store, built to sell to 100 
customers, had to build another grocery store for 
the next 100 customers, and 
crew. 

This demand for telephones goes on year by year, 
It 
quires additional central offices, additional switch- 
boards, additional underground cables, additional] 
pole lines, in order that all people who wish service 
can be given service. 


additions 


sybseribers 


to system enough 


so on. as its trade 


even during periods of business depression. re- 


The company has always met 
its moral and public obligation to the communities 
it serves and, so far as humanly possible, has pro- 
vided, in good and in_ bad the 
physical plant. 

The change in dividend is a step In meeting the 
public requirement for telephone service. The ob- 
ligation of the company to furnish such service can 
only be carried out, provided a steady and constant 
supply of investment capital is obtainable to meet 
the demands for additional service. For over four 
years, the new money needed has been borrowed 
either on short-term notes, convertible bonds, or 
first mortgage bonds. The last issue of stock was 
in 1916, when approximately $40,000,000 was _ of- 
fered to stockholders. It is obvious that a broad 
and sound financial policy demands the securing 
of more capital from the owners of the property as 
soon as possible, rather than continued resort to 
borrowing. That the Telephone Company has had 
this matter under consideration for some time, is 
evident from the fact that in the annual report for 
1919 President Thayer said: 

“Whether the total of the dividend paid is too 
much or too little is to be determined only by the 
market value of the shares and other securities of 
the A. T. & T. Company. The earnings must be 
enough to establish such market values as will make 
new shares or securities readily salable.” 

That the Company furthermore will be able to 
maintain this new rate of dividends would seem to 
follow from its record of earnings. During the 
past fifteen years, net earnings have never fallen 
below 9%, the average for the period being in ex- 
cess of 10%. American Telephone & Telegraph 
Company stock has consistently remained around 
or slightly below par since the war. It is obvious 
from the market level of the stock in 1920, that the 
price of the stock, to a very large extent, follows 
the price of money and in market steadiness it has 
come to be compared with bonds rather than stocks. 
As stated in President Thayer’s announcement of 
the dividend change, it was determined by the direc- 
tors, after careful consideration for a period of 
time, that a higher return was necessary on the 
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stock in view of the price of capital, so that the 
stock might sell at a premium, thereby enabling the 





'Company to secure money through stock issues. 


The money and credit situation now existing is 


| illustrated by the fact that the City of New York 





has just had to pay more for money than ever be- 
fore, and Governor Miller has had under considera- 
tion, as a solutien of the housing problem, raising 
the legal rate of interest on real estate mortgages 
from 6 to 8%. The necessity of meeting this situa- 
tion so as to be able to continue to obtain the eapital 
necessary for the extensions demanded by the pub- 
lic, has been one of the strongest arguments made 
by the Company before the Public Utilities Commis- 
sions throughout the country in the applications for 
increased rates. Having received the rate increases, 
the Company is undertaking to meet its promises 
to the Commissions by a financial step which, ‘n 
the opinion of the Directors, is necessary to insure 
a sufficient supply of capital. 

The duty of the telephone management is mani- 
festly to provide plant to meet the constantly in- 
creasing demand for telephone service. The higher 
dividend rate is designed to enable them to finance 
the new plant, which will itself earn its fixed 
charges. 








COLLEGE EDUCATION AND PRACTICAL 
AFFAIRS. 

Some fifty vears or more ago, when Daniel Drew 
was a leading figure in Wall Street, an eager neo- 
phyte of his said, “Uncle Daniel, what a man you 
would have been if you had been educated.” “Edd1- 
cated!” came the quick reply. “If I had been eddt- 
cated it would have spilt me.” In those days col- 
lege men were distinctly not wanted. Various rea- 
sons were given. They were too irresponsible, or 
too superior, or too impatient of routine. As Gen. 
Webb, an old officer of the New York Central Rail 
way, said of a similar group who had begun to ap- 
ply for positions in that service: “They have too 
much to unlearn.” When Charles Francis Adams, 
called to manage the Union Pacific, put a lot of 
young Harvard men along the line as rural station 
masters and in similar small but responsible and 
technical positions, there was many an incredulous 
laugh in railroad circles, both West and East. 

A change has taken place; both college men and 
women are found in many offices and are sought, 
even by the larger banks and trust companies, where 
conservatism is entrenched. This, coupled with the 
fact that the colleges are everywhere before the coun- 
try appealing for large sums of money with excep- 
tional urgency, makes it desirable to ask anew just 
how valuable in the world of practical affairs these 
college educated young people are. 

General statements as to the value of a classical, 
or even a “higher,” education are not to the point: 
nor are what may be called sentimental reasons, like 
that, for example, which some years ago influenced 
the business men of Berlin to organize their Mer- 
chants’ School for Higher Studies, in order to put 
their sons and successors alongside of university 
men in public esteem. Nor are instances of success 
in individual cases, or in certain lines with which 
college studies may be found to have some immedi- 
ate connection, sufficient. 

As a matter of fact the colleges, and, of course, the 
universities, stand for the highest type of education 
that the world after centuries of effort has to show. 
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A widespread conviction also has arisen that young 
people of both sexes, and particularly young men, 
whatever their possible wealth or social position, 
ought to work, and, that they may realize both the 
necessity and the joy of this, their education ought 
in some large but definite way to fit them for ii. 
To meet this conviction pressure is brought upon 
educators everywhere to introduce into their courses 
vocational instruction. 

This they are trving to do, but with a good deal of 
inevitably disturbing effect. It necessitates more 
money and some increase in equipment, both of 
which just now are not easy to get. But, what is 
more serious, discredit is cast upon existing studies, 
and already some that for centuries have been held 
essential to fine culture and almost the distinguish- 
ing mark of the educated man, are crowded aside or 
cast out. They are suddenly held to be superfiuities, 
if not mere fallals, like the lace and the beribboned 
cane of the Georgian gallant. The voices that have 
served to awaken the minds of men and to inspire 
and guide their thought for two thousand vears 
are no longer to be heard. 

[t is interesting, therefore, to come upon some 
authoritative and specific testimony, though from 
an unexpected source, as to the peculiar value of a 
college education when suddenly applied in one of 
the most technical of practical affairs. 

Admiral Sims, in his graphie and thrilling story* 
of the American navy in the great war, gives a chap- 
ter to *The American College Boys and Subchasers.” 
In the distressing davs when, toward the close of 
1917 the Germans had discovered that the convoy 
system of the Allies ceased to be effective the mo- 
ment the fieets had to break up to enter the various 
ports, they began to concentrate their submarines 
with sudden effect close to those harbors. We had 
commenced to build a fleet of S0-ton subchasers, 110 
feet long, and at the same time were developing 
acoustic tubes for hearing sounds under water. 
Both were immediately called into service. Some 
400 of these little vessels were built, and in course 
of a short time 170 were sent to European ports as 
far apart as Plymouth and Corfu. The winter was 
the coldest and one of the roughest on record. The 
boats were manned by civilians, both officers and 
men, barely 1% graduates of Annapolis and 59% 
experienced sailors. We had no such group avail- 
able as the English had in the officers and crews of 
their trawlers, who did such wonderful work when 
called into the naval service. The great mass in our 
boats were American college undergraduates; many 
had never been at sea, and some had never even seen 
it. Tossed about in the little vessels they suffered 
intensely from sea-sickness, and coming into port 
many had to go into hospital to recover. 

“That they knew nothing at first about naviga- 
tion and naval technique was not important; the 
really important fact,” says the Admiral, “‘was that 
their minds were alert, their hearts filled with en- 
thusiasm for the cause, their souls clean, and their 
bodies ready for the most exhausting tasks. When- 
ever I get to talking of the American college boys 
and other civilians in our navy, I find myself In- 
dulging in what may seem extravagant praise. I 
have even been inclined to suggest that it would be 
well in the training of naval officers in the future 
to combine a college education with a shorter inten- 
sive technical course at the Naval Academy. 


*The Victory at Sea, by Rear-Admiral W. 8S. Sims. 
bledayv. Page & Co. 
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“These college men have what technical academies 
do not usually succeed in giving—a general educa- 
tion and a general training, which develops the 
power of initiative, independent thought, an ability 
quickly to grasp intricate situations, and to master 
in a short time, almost any practical problem. After 
a few weeks’ instruction by the regular officers they 
learned their business sufficiently well to cross the 
Atlantic safely in convoy. All the 110-footers which 
these young men commanded crossed the ocean un- 
der their own power and many in the face of fierce 
January and Iebruary gales. They were a splendid 
lot and to their spirit and energy are chiefiy due 





their remarkable success in learning their various 
duties.” 

After such testimony it would not seem necessary 
to say more to create a high pressure demand for 
college boys and for that matter, for college girls, 
too, in any business position. Old-fashioned views 
and old-fashioned talk about “beginning at the bot- 
tom,” which often means having to stay at the bot- 
tom until some one in authority happens to take 
notice of you, should be put aside. The important 
question 1s: Does the work proffered appeal to 
them? Is it worth doing; does it demand their fuil 
strength; once mastered, does it lead promptly to a 
new and more important task? Is the business it- 
self worthy of a man’s strength, something to be 
proud of when successful; is it conducted with broad 
views, generously and with some appreciation of its 
place in the great scheme of human progress? 

These voung people have had four years of new 
contact with their fellows; they have rubbed up 
against awakened and awakening minds; they are 
full of ideas that they have not mastered and ideals 
yet to be appraised. Two things they have learned 
—the value of team play and the necessity of en- 
thusiasm. Drop them into an eager, strenuous 
group intent on their task, and alert trained minds 
will make short work of technique and quickly put 
their owners in command. 

“Those boys cannot bring a ship across the ocean,’ 
some one remarked to Captain Cotton, who com- 
manded the first squadron of subchasers to arrive at 
Plymouth, England, after he had related the story 
of one of these voyages. 

“Perhaps they can’t,” replied Captain Cotton. 
“But they have!” And he pointed to 36 little vessels 
lving at anchor in Plymouth Harbor. It is not 
worth while to wait for another war to convince a 
business man of the capacity and worth of, let us 
say, some college lads. 





THE COUNTRY’S IRON PRODUCTION IN 1920. 

It was a foregone conclusion that the make of pig- 
iron in the United States during 1920 would be sub- 
stantially larger than was that of 1919. The iron 
and steel industry was the last to feel the great 
slump in business which became such a striking feat- 
ure of affairs towards the close of 1920, but the 
increase over 1919 follows not so much from that 
circumstance as it does from the fact that the pro- 
duction in 1919 had been sharply reduced as the 
result of a number of serious adverse factors, leaving 
therefore a scarcity at the end of 1919 which scarcity 
was projected into 1920 and indeed may be said to 
have influenced conditions in the iron and _ steel 
trade for at least the first eight or nine months of 
the year. 
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What cut down production so sharply in 1919 was 
first that during the early months of that year a 
period of much slackness in the iron and steel trade 
ensued. The war had been definitely ended with the 
conclusion of the armistice the previous November, 
and the steel industry was now to pass from a war 
basis to a peace basis. While this necessarily meant 
important changes in all lines of trade it was recog- 
nized that in no industry was the readjustment likely 
to be so drastic as in the steel trade. New schedules 
of prices on a much lower level than those prevailing 
during the war had to be fixed and there were sharp 
differences of opinion as to how far the reduction 
would have to go or was likely to go. Thus the 
future was involved in considerable doubt and this 
doubt was not lessened by corresponding uncer- 
tainty as to how far trade in general would or must 
recede. The long and short of the matter was that 
the steel trade in 1919 remained slack during the 
whole of the first five months of that year. Then 
there came a revival of demand which might have 
produced, as noted in our review of conditions in 
that year, great activity and led to large production, 
had it not been that other untoward circumstances 
arose interfering seriously with the output of both 
iron and steel. On September 22 1919 (by which 
time iron and steel output had returned to nearly 
maximum figures) a strike initiated by the steel 
unions affiliated with the American Federation of 
Labor was inaugurated and although the movement 
was doomed to failure from the beginning it did 
operate to cut down production materially during 
October and the early part of November. Before 


the steel manufacturers had had time to recover 
from the effects of the steel strike labor troubles 


developed in the coal fields and on November 1 a 
miners’ strike was begun which involved nearly all 
the bituminous coal regions in the country and the 
bulk of the miners did not return to work until 
December 10. This strike proved very disturbing 
to the steel producers since it cut off in many in- 
stances supplies of coal without which it was impos- 
sible to carry on operations. Accordingly further 
curtailment of iron and steel production ensued. 
By this time the demand for steel under the shortened 
output had become very urgent. Thereupon prices 
of iron and steel product began to soar and high 
premiums had to be paid for immediate deliveries. 
It is necessary to bear in mind these facts with 
regard to the conditions prevailing in 1919 in order 
to understand the anomalous situation which devel- 
oped during 1920 and controlled the course of prices 
and influenced the demand for a good part of the 
latter year. Owing to the unfavorable combina- 
tion of events just narrated the make of iron had 
dropped from 39,434,797 tons in 1916, 38,621,216 
tons in 1917 and 39,054,644 tons in 1918 to only 
31,015,364 tons in 1919. With supplies scarce and 
buyers scrambling for them it was certain that pro- 
duction for 1920 would exceed that for 1919. Asa 
matter of fact during the first seven or eight months of 
1920 there was a regular scramble on the part of con- 
sumers for steel and steel products and this naturally 
influenced the demand for iron. In view of the 
urgency of this demand a much larger increase in the 
production over that for 1919 than that now actually 
recorded would have been reasonable to expect, but 
here again untoward occurrences restricted the in- 
crease and, furthermore, during the latter part of the 
year when these occurrences no longer prevailed, the 





iron and steel trade had come under the domination 
of the general reaction in business and the demand 
for iron and steel began to fall off. 

According to the statistics prepared by the Ameri- 
can Iron & Steel Institute the make of iron in the 
United States in 1920 reached 36,925,987 tons, as 
against 31,015,364 tons in 1919, but comparing with 
39,054,644 tons in 1918 and 39,434,797 tons in 1916. 
The most serious handicap in the way of a full output 
was the railroad switchmen’s strike which came in 
April 1920 and quickly caused a traffic blockade 
that interfered with the movement of iron and steel 
in all the ditferent producing regions, but particu- 
larly in the Pittsburgh district. In addition fuel 
supply, already inadequate, was further shortened. 
The ‘Tron Age” of this city in its review of 1920 
says that the situation as to output was briefly that 
in the first half of the year demand was sufficient 
to keep blast furnaces and steel works going at capac- 
ity but fuel supply was inadequate and the switch- 
men’s strike in April cut down operations in all lines. 
Later railroad congestion interfered seriously with 
production and in the last quarter, with demand 
falling sharply, output declined. As a result of the 
blockade caused by the switchmen’s strike in April 
it says that steel mills were crippled for weeks and 
that many hundred thousand tons of rolled steel 
was held up at the mills, the total at one time reach- 
ing 2,000,000 tons. Fuel scarcity and high coke 
prices ruled for nearly ten months of the year. 

It is pointed out that there was a feeling in the 
steel industry in the summer and early autumn, 
when other lines of business were slowing up because 
of the public attitude against high prices, that for 
once steel was not a barometer of general trade. 
Declines in silk, cotton, rubber and wool, which had 
started early in the year, began to cause a general 
flurry in mercantile lines in May. Automobile 
works experienced a slump which started in June, 
but it was not until September that signs of reaction 
became noticeable in steel. In October and Novem- 
ber, however, cancellations came thick and fast, and 
the year ended with the Steel Corporation operating 
at 85 to 90% of capacity. The independent steel 
companies which had throughout sought orders for 
prompt delivery because of the high premiums ob- 
tainable for the same and had been neglecting con- 
tract business, now had little work ahead of them and 
were averaging in capacity employed less than one- 
half that of the Steel Corporation. 

The chief characteristic of the year was the unparal- 
leled situation prevailing as regards prices. The 
United States Steel Corporation in 1920, as in 1919, 
adhered strictly to the schedule of prices announced 
on March 21 1919 by the Industrial Board of the 
Department of Commerce in conjunction with the 
leading iron and steel producers. Not so, however, 
the independent companies, which in all cases secured 
much higher prices. There was a scarcity of steel 
for nine months of the year and the independent con- 
cerns at times found buyers actually bidding up the 
market in order to secure early delivery. The “‘Age’’ 
says it can never be known how far consumers, whose 
deliveries had been delayed by the steel strike in 1919, 
received their due proportion of the mill products in 
the first half of 1920. But the duplication and tripli- 
cation of orders in the effort to make sure of getting 
material when needed did much to sweep the market 
off its feet. Automobile makers, we are told, more 
than any other class were responsible for forcing up 
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prices, many of them determining at all hazards to get 
steel. It thus happened that while the Steel Corpora- 
tion sold bars, plates and shapes—the three leading 
products—at 2.35 cents, 2.65 cents and 2.45 cents 
Pittsburgh, respectively, the independent companies 
were able to get throughout most of the year from 3 
cents to 4 cents for bars, 3.25 cents to 4 centsifor plates 
and 3 cents to 3.50 cents for structural shapes. 

It is rather noteworthy that according to the 
American Iron and Steel Institute the make of iron 
for the first half of 1920 and the second half did not 
differ greatly, the product for the first half being 
reported at 18,435,602 tons and for the second half 
at 18,490,385 tons. Examination, however, of the 
monthly figures of the “Iron Age” (which differ 
from those of the Iron and Steel Institute only in 
the fact that they do not take cognizance of the small 
amount of iron produced with charcoal as fuel) 
makes it plain that there was no uniformity of output, 
but that on the contrary there was considerable 
deviation in the monthly product, influenced no 
doubt by the handicaps already referred to. In the 
first three months of 1920 the production was respec- 
tively 3,015,191 tons, 2,978,879 tons and 3,375,907 
tons. This latter was the maximum monthly pro- 
duction of the year. The railroad switchmen’s 
strike was immediately reflected in a falling off in the 
April make of iron to 2,739,797 tons. Then the 
product began to ascend again and in October 
reached 3,292,597 tons. But from this there was a 
drop to 2,934,908 tons in November and a further 
drop to 2,703,855 tons in December. In the follow- 
ing we show the half-yearly figures as reported by the 
American Iron and Steel Institute back to 1900. 


PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS. 
Gross Tons. | Gross Tons. 
1900—I1st half.............. 7,642,569 1911—I1st ee, 11,666,996 
aR TER PRE 6,146,673 | tf _oenemeree 11,982,551 
1901—I1st half.............-. 7,674,613 | 1912—I1st half._......--..-- 14,072,274 
 (  _—_——_ nas 8,203,741 | TERRE NE RES 15,654,663 
1902—lI1st half...........--.~- 8,808,574 | 1913—I1st half_._.._.._....-_- 16,488,602 
| hha ia 9,012,733 | APES ON 14,477,550 
1903—I1st half.............-. 9,707,367 | 1914—1st half_............- 12,536,094 
IRR ee 8,301,885 GC Seapets 10,796,150 
1904— 1st half............-.- 8,173,438 | 1915—1et half............-- 12,233,791 
RR a get 8,323,595 | RE Ra Re ee 17,682,422 
1905—Ist half_._.._._.___.-- 11,163,175 | 1916—1st half..........-_-- 19,619,522 
ARERR RINT AA 11,829,205 ae 19,815,275 
1906—Ist half......_._.___- 12.582.250 | 1917—Ist half I 19,258,235 
Seis 12,724,941 |  . =p aeiees 19,389,162 
1907—Ist half___........... 13,478,044 1918—list half ARE RR ne 18,227,730 
GE ar 12,303,317. RPE 20,824,261 
1908—1st half._._.......-... 6.918, 004 |1919—ist half............-- 16,278,175 
«RRR geNe or 9,018,014 ee 14,737,189 
1909—Ist balf_._......-_._. ll 23° 346 | 1920—Ist half___-_ __ 18,435,662 
«SEER: 14,773.125 | 2d half. 18,490,385 
1910—1st half._...........- 14,978,738 | 
Te 12,324,829 | 


The increase in production for the calendar year 
1920 extended to ail the different classes and grades 
of iron produced, though only in the case of malleable 
iron and foundry iron was the best previous maximum 
surpassed. The details back to 1900 appear in the 
table we now introduce. 


PRODUCTION OF PIG IRON BY GRADES, 1900-1920. 








| | 
| | | | | an | Total. 

Years | Baste. | Bessemer. | Foundry.| Maltleable Forge. | Other. Gross Tons 
| See | 1,072, 376 7,979,327 3, 376,445 173 413 793 092 394, 589) 13, 789, 242 
Se | 1,448, 850) 9,596, 793, 3,548,718) 256,532 639,454 388 ,007 | 15,878,354 
I 2,038, 590) 10,393, 168 3,851,276| 311,458 833,093 393, 722. 17,821,307 
aI | 2,040, 726, 9,989, '908) 4, 409,023) 473,781 783, 016, 312, 798) 18, ,009 ,252 
as | 2,483,104! 9,098,659'3,827,229| 263,529 550, 836 273,676 16,497,033 
| 4,105,179'12,407,116. 4,758,038 635,236 727,817 358 994/22, 992 380 
= | §9018,674' 13,840,518 4,773,011| 699,701\597 ,420 377,867 25,307,191 
a | 5,375, 219/13, 231, 620) 5,151,209} 920,290 683,167. 419, 856, 25,781,361 
ES | 4,010, 144) 7,216, 976\3,637,622| 414, (957/457, 164 199, 155 15,936,018 
a | 8,250, 225 10,557, 370 §,322,415| 658,048. 725, 624 281,789 | 25.795,471 
2a | 9,084, 608 | 11,245, 642. §,260,447' 843,123 564, 157 305,590 27,303,567 
8,520, 020) 9,409, 303 4,468,940; 612,533 408,841/229,910 23,649,547 
7a ‘11, 417, 886) 11,664, 015|5,073,873 825, 643/469, 183 276,337) 29, 726,937 





BUGS coccce! (12,536, 693. 11,590, 113|5,220,343, 993, 736/324, 407 300,860 30,966,152 


BBE coccce| _ 9,670, ,687| 7,859,127 4,533, 254 671,771'361,651' (235, 754' 23,332,244 
BUED occece!| 13,093, 214/10, 523,306 4,843,899) 829,921'316,214/309,659 29,916,213 
ENED cocese 17,684,087 | 14,422,457 '5,553, "644. 921,486 | 348,344|504,779 39,434,797 
1917 ...--- (17,671,662 13,714,732/5,328,258 1,015,579) (345, 707 |545,278/38,621,216 
SUES coccee 18, 646, 174, 13,024 9665, 145,260) 1,117,914|393 ,932|726, 398/ 39,054,644 
Dn? wdecce 14,494,131) 9,975,934/ 4,916,758) 1,009,049| 271,286 348, 206: 31,015,364 
St ase 116,737,722! 12,662,084'5,957 ,782!1,310,951!318,048' 539,400! 36,925,987 





Since it is always interesting to have the record of 
pig iron production by States we bring forward from 
previous annual reviews the following table showing 
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the figures for a series of years past with the amounts 
for 1920 inserted. The increase in 1920 extended, 
it will be observed, to all the leading producing 
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States. 
PRODUCTION OF PIG IRON BY STATES 

Tons 

2240 1920. 1919. 1918. 1917. | 1916. 1915. 1914. 

Lbs. | | 
Southern 

States.| Tons. Tons. | rhage | Tons. | Tons. _ Tons. Tons. 
Ala... 2,392,962 2,130,092) 2,587,852) 2,953, 705) 2 2,762,885 2,649,453) 1,826,929 
Va_--| 429,302 319,409! ate 737, 520,311) 399,885 251,346, 271,228. 
Tenn- 283,207 190,514; 369,822; 369,951, 355,374 177,729 216,738: 
W.Va. | | | 

ay «+ 772,379 413,091, 594,675, 561,951, 554,590 291,040, 236,393 
Texas | | 

Ga. } 

Md_-- 523,733 244,002; 373,817 422,212) 501,452 251,548 195,594 

Total -4,401,5 583, 3,297,108 “4,43 439,903 903) 4,! 828, 130 4,574,186) 3,021,116) 2,746,882 
Penna. 13,983,134 12,276,585'15,198,271 15,539,728) 16,506,284 12,790,668, 9,733,369 
Ohio__ 8,533,470 7,102,627) 8,764,132) 8,518,603 8,602,895) 6,912,962 5,283,426 
Ss nae 2,070,288, 2,871,118) 2,417,527) 2,352,535 2,104,780) 1,559,864 
N. J_- | 

Illinois) 3,280,875) 2,558, te 3,44C,307! 3,483,096, 3,922,512) 2,447,220) 1,847,451 
Micha 2,939,£21 2,71L,6£9 3,(73, 599) 2,657,503, 2,221,708 1,986,778 1,557,355 
Wise.b} 711,405 605 619 750,366. 738,541) 811.325! 372,966 329,526 
Mo-c- 464,584 375,587, 504,463) 453,742) 437,633) 271,921 267,777 
Mass d 10, 281 AS, 678 12,48E 10,527, 5 719 7,802) 6,594 


eee --— 
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Gr. Tot 36. 92 . 5,987 31,015 364) 39, 054, 644:38,647,397/39 434,797 29,916,213 23, 332, 244 


a Including Indiana. 
tana, Washington, 





b including Minnesota. 


c Including Iowa, Colorado, Mon- 
Oregon and California. 


d Inciuding Maine and Connecticut. 
We have already indicated that in the first eight 
or nine months of the year exceedingly high prices 
ruled for all the different iron and steel products. 
In the closing months of the year, however, prices 
slumped badly and in most cases the final figures 
were the lowest of the year. In this we refer, of 
course, to the market prices as obtained by the 
independent concerns. The year was remarkable 
for the maintenance of two sets of prices, those ob- 
tained by the U. 8. Steel Corporation and those 
obtained by the outside producers, the two sets of 
prices being from $10 to $30 or more apart. As 
indicating the course of the fluctuations during the 
twelve months and the slump at the end of the year 
we insert the table which now follows. It shows the 
prices for a few grades of iron and steel at the opening 
and closing of 1920 with the low and high points for 
the twelve months and the dates when reached. A 
much more elaborate compilation showing the fluc- 
tuations of all grades of iron and steel for each week 
of the last five years will be given in the forth- 
coming number of our annual Financial Review. 

















| Price RANGE FOR YEAR 1920. Prtce 

Jan. 1 Dec.31 

| 1926 Low. High. 1920. 

Per Gross Ton|' $ $ $ 3 

No. 2fdy. pig fron__a| 44.35 34.79 Dec. 14 to Dec.31/53.51 Aug. 31 to Oct. 12} 34.79 

Basic pig iron _..@| 39.00 33.86 Dec. 14 to Dec. 31151.26 Sept. 7 to Oct. 19) 33.86 

Gray forge pigiron__l 28.46 35.96 Dec. 21 to Dec. 31/50.96 Aug. 31 to Sept.28| 25.96 

Bessemer pig iron___b, 38.406 36.96 Nov.30 to Dec. 31/50.46 Aug. 31 to Oct. 12) 36.96 

Steel billets at mills_b 48.CC 43.50 Nov.30 to Dec. 31\55.00 July 20 toAug. 3) 43.50 

Per Pound cents. cents. cents. cents . 

Steel bars..._._....0' 2.75) 2.25 Nov.30 to Dec. 3]| 3.7 5M ar.16 to May 11 “4.00 

Tank pla! ae ReETe b 2.65 2.65/Jan. 1 to Jan. 20) 3.75 Mar.16 to June l 2.65 
| | Nov .30 to Dec.31 

Beams, &c..____._. 6 2.45 2.45/Jan. 1 to Jen. 20! 3.25 Mar.16 to Apr. 27 2.45 
| Nov. 36 toDec.31 

Galv. sheets No. 28.0 5.70 5.70/Jan. 1 to Jan. 13) 9.C0 July 20 to Sept. 21) 5.70 
| Dec. 7 to Dec. 31 

Wire nails__.______B 4.50) 3.25 Nov.3€ to Dec. 31) 4.50 Jan. 1to Feb. 24; 3.25 





aAt Philadelphia. 0b At Pittsburgh. 


It will be observed that while number 2 foundry 
pig iron at Philadelphiaon January 1 1920 was quoted 
ar $44.35 per ton and in September and October the 
price was as high as $53.51, by December there had 
been a drop to only $34.79. Similarly steel billets 
at the mills in Pittsburgh advanced from $48 per ton 
Jan. 1 to $65 per ton in July, but December saw the 
price down to $43.50. Following our usual custom 
we add a second table of prices in which we furnish 
a comparison of the average prices for the twelve 
months for a series of years. These averages are 
based on the price records of the ‘Iron Age.’ It 


will be noticed that the figures for 1920 are in all 
instances very much higher than the averages for 
1919 and in the case of iron are the highest of all the 





years given. 
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The figures of the country’s rail production in 
1920 have also been published and show about as 
expected. With the return of the railroads to pri- 
vate control, the 1920 production was somewhat 
larger than that of 1919, but fell far below the maxi- 
mum figures of the past. We present the following 
two tables to bring out these facts. The feature 
of the first table is the almost complete elimination 
of rails made from Bessemer steel—rails of open- 
hearth steel being now preferred—while the second 
table serves to show that the proportion of heavy 
weight rails is steadily growing larger. 
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The total produc tion of rails as given above includes, in addition to new 
rails rolled. rails re-rolled from defective rails and from old rails 
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THE SUPREME COURT DECISION REGARD- 
ING THE SECONDARY BOYCOTT. 

Further study of the prevailing and the dissenting 
Opinions of the Supreme Court in the case of the 
Duplex Printing Company of Battle Creek, Mich., 
justifies another reference to the case. The com- 
pany had been made victim of the “secondary” boy- 
cott, which means attempting to coerce the concern 
deemed obnoxious by the follow-up method of coerc- 
ing its customers to turn against it. The decision 
was delivered on January 5, and was commented 
upon editorially in the “Chronicle” of January 8, 
p. 96, the text of the opinion being given on pages 
114 and 115 of the same issue. Justice Pitney, in 
the majority opinion, laid stress on the fact that 
there is a large market in and about this city for the 
plaintiff’s presses, and pointed out that the acts 
complained of had nothing to do with the conduct 
or management of the Michigan factory but solely 
with installing and operating the machines by plain- 
tiff’s customers; that none of the defendants (busi- 
ness agents of district and local lodges of the Inter- 
national Association of Machinists) is or ever was 
an employee of complainant, and complainant never 
had any relations with either of the organizations 
which they represent. 

This marks clearly the “secondary” nature of the 
boycott. All the judges in the Circuit Court of Ap- 
peals, said Justice Pitney, “concurred in the view 
that defendants’ conduct consisted essentially of 
efforts to render it impossible for complainants to 
carry on any commerce in printing-presses between 
Michigan and New York, and that defendants had 
agreed to do and were endeavoring to accomplish 
the very thing pronounced unlawful by this Court in 
Loewe vy. Lawlor (208 U.S., 274; 255 U.S8S., 522); the 
judges also agreed that the interference with 
inter-State commerce was such as ought to be 
enjoined, unless the Clayton Act forbade such 
injunction.” 

Justice Pitney quoted the opening sentence of the 
Sherman Act, and said that “the accepted definition 
of a conspiracy is a combination of two or more per- 
sons by concerted action to accomplish a criminal or 
unlawful purpose, or to accomplish some purpose 
not in itself criminal or unlawful by criminal or un- 
lawful means”; thus, if either the purpose or the 
means be criminal, there is a conspiracy. This is 
entirely distinct, and the opinion seems to sustain 
the “Chronicle’s” long-held contention that this Act 
covers the misdoings of labor as well as of capital, 
and that only cowardice has prevented invoking it 
against the former. 

The Clayton law of 1914 is the reliance of labor 
unions for immunity from injunctive restraint, and 
they chiefly cite Section 20, which limits that inter- 
vention, inter alia, in disputes “between employers 
and employees,’ unless necessary to prevent irre- 
parable injury to property or a property right. The 
majority of the Circuit Court of Appeals, said Jus- 
tice Pitney, seemed to entertain the view that the 
words “employers and employees” should be treated 
“as referring to the business class or clan to which 
the parties litigant respectively belong,” and that as 
there had been some dispute over employment cond1- 
tions at the Michigan factory, this section would 
allow some 60,000 members of the Machinists’ Union 
elsewhere to make that dispute their own and pro- 
ceed to take it up in the manner they chose. That 
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would be a view highly comforting to the boycotters, 


but Justice Pitney said “we deem this construction 
altogether inadmissible.” The section must have 
full effect as an expression of the purpose of Con- 
gress, and that body “had in mind particular indus- 
trial controversies, not a general class war. The 
words, ‘terms or conditions of employment,’ are the 
only ground of dispute recognized as adequate to 
bring into play the exemptions, and it would do vio- 
lence to the guarded language employed were the 
exemption extended beyond the parties affected in 
a proximate and substantial, not merely a senti- 
mental or sympathetic, sense by the cause of dis- 
pute.” And if Section 20 could be treated as bring- 
ing in all members of a labor organization as parties 
to a dispute concerning terms or conditions of em- 
ployment which affects only a few of them “the ef- 
fect would be to confer on any and all, no matter 
how many or how far from the scene of conflict they 
might be, those exemptions which Congress in terms 
conferred only upon parties to the dispute.” At the 
same time, “this would virtually repeal by implica- 
tion the prohibition of the Sherman Act, so far as 
labor organizations are concerned, notwithstanding 
repeals by implication are not favored; and in ef- 
fect, as was noted in Loewe vs. Lawlor (208 U. S., 
274, 505-504), would confer upon voluntary associa- 
tions of individuals formed within the States a con- 
trol over commerce among the States that is denied 
to the Governments of the States themselves.” 
Moreover, proceeded the opinion, the various 


qualifying sentences of the same section which ex- 
empt from injunction various acts of peaceful pick- 
eting, or persuading, lay marked emphasis on the 
words “lawful” and “lawfully,” “peaceful” and 


9 


“peacefully,” and thus “strongly rebut a legislative 
intent to confer a general immunity for conduct 
violative of the anti-trust laws or otherwise unlaw- 
ful.” A sympathetic strike in aid of a secondary 
boycott is not “peaceful and lawful” persuasion ; 
“in essence it is a threat to inflict damage upon the 
immediate employer, between whom and his em- 
ployees no dispute exists, in order to bring him 
against his will into a concerted plan to inflict dam- 
age upon another emplover who is in dispute with 
his employees.” 

It is not necessary to follow farther this lumi- 
nous and unequivocal analysis of where the lawful- 
ness ends and the conspiracy begins. The dissent- 
ing opinion of Justice Brandeis, with whom Justices 
Holmes and Clarke concurred, sets forth that in 
this country there are only four makers of the par- 
ticular printing-presses and they are in active com- 
petition; that the machinists induced three of them 
to recognize the union, to grant the eight-hour day, 
establish a minimum wage scale, “and to comply 
with other union requirements.” The Duplex con- 
cern refused all these demands, operated mostly ten 
hours a day, refused the wage scale, persisted in the 
open shop, “and disregarded other union standards.” 
Therefore the assenting three notified the union 
that unless the Duplex came in they would have to 
break out: so the war began. So the defendants 
plead self-interest in justification, saying that ‘they 
have injured the plaintiff, not maliciously, but in 
self-defense ... in other worcs, that the contest 
between the company and the machinists’ union in- 
volves vitally the interest of every person whose co- 
operation is sought.” And, added Justice Bran- 
deis: 
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“May not all with a common interest join in re- 
fusing to expend their labor upon articles whose 
very production constitutes an attack upon their 
standard of living and the Constitution which they 
are convinced supports it? Applying common-law 
principles, the answer should, in my opinion, be 
Yes, if as a matter of fact those who so co-operate 
have a common interest.” 

If this reasoning justifies anything it is the pri- 
mary boycott, not the secondary; but, with all due 
respect, it is mere sophistry, and might be stretched 
to saying that if a glazier out of work smashes a 
window he is acting in self-defense, since employ- 
ment is necessary to his subsistence.. Justice Bran- 
deis proceeded to cite cases in State courts which 
have “recognized the unit of interest throughout 
the union, and that, in refusing to work on material 
which threatened it, the union was only refusing to 
aid in destroying itself.” But it is hardly conceiv- 
able that the judges who are thus quoted would ac- 
cept such a deduction from their decisions, and the 
sophistries of such arguments can be safely left in 
contrast with the argument of the majority. 











BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co., on a dis- 
count basis of 6%, the rate which has been in effect for a 
long time past. The bills in this week’s offerings are 
dated April 4. 








OFFERING OF FRENCH TREASURY BILLS 
CONTINUED, 
The French ninety-day Treasury bills were disposed of 
this week on a discount basis of 644%. The bills offered 
are dated April 8. 








DWIGHT W. MORROW ON CONDITIONS ABROAD. 


Dwight W. Morrow, of the firm of J. P. Morgan & Co., 
who, after a two months’ trip abroad, returned on the steamer 
Adriatic, reaching New York on April 1, thinks that ‘‘con- 
ditions in England and France, economically are very much 
sounder than they seem,”’ and “‘that conditions in Germany 
appear very much better than they are.’’ In expressing 
this view Mr. Morrow says: “It seems to me that Germany 
is at the height of inflation, that England has begun 
deflation, that France, while hardly having reached the 
point where deflation has begun, has really stopped infla- 
tion.’”’ A statement issued by Mr. Morrow with his return 
also says: 

The only countries I visited in Europe were France and England. I 
spent most of the time I was abroad in France. Both France and England 
are going through the same kind of an industrial depression as has prevailed 
during the last few months in the United States—a period of decreased 
demand and of falling prices. This, of course, is a part of the world-wide 
movement that first showed itself in Japan about a year ago. 

While it may not be possible to speak optimistically about the conditions 
in either France or England, it seems to me that the pessimism that is ex- 
pressed by most observers is not at all warranted. 

During the past fiscal year England has covered all of her current expenses 
without incurring any new debt. In and during this fiscal year she sub- 
stantially reduced both her domestic and her foreign debt. As to France, 
while she is still increasing her debt, the amount of her paper currency, 
that is to say, the aggregate amount of the notes of the Bank of France, 
has remained almost stationary during the past twelve months. 

When one goes beyond banking and currency conditions and looks at the 
fundamental economic conditions, there is very much in France about which 
to speak hopefully. 

It must be remembered that France is still predominantly a rural country. 
Before the war her food production was substantially enough to live on. 
During the war, of course, she became a very large importer of foodstuffs. 
The year 1919 was a year of demobilization, and again France was an enor- 
mous importer of foodstuffs. In 1919 the balance of trade against France 
was something like 24 milliards of francs. In 1920, however, it was in the 
neighborhood of 13 milliards of francs, with commodities valued on the 
same basis as in 1919. At the present time France's exports, according 
to the published figures, are about balancing her imports. It seems to me 
this is the factor which accounts for the steadiness in French exchange 
during the past few months at a time when France has not been receiving 
fresh credits but has been actually reducing somewhat her foreign debt. 

So far as Germany is concerned, I know nothing except what is available 
to any one who reads the reports that come from Germany. Most observers 
who have been in Germany will tell you that Germany is the most pros- 
perous country in Europe to-day. In view of the fact, however, that Ger- 





many has continued inflating her currency, that all sorts of Government 
controls are still in existence, that she is running her railroads at an enor- 
mous annual loss and paying for that loss by increasing her floating debt, 
it is hard for any one to believe that this prosperity is real. 








UNITED STATES TO HOLD TO FOREIGN WAR 
INDEBTEDNESS. 


The intention on the part of the United States to regard 
the war indebtedness of the Allies as an asset, was reached, 
it is understood, at a meeting of the Cabinet on April 1, at 
which a discussion of foreign affairs was had. As to the 
meeting we quote the following from the New York ‘‘Times’’ 
dispatch from Washington, April 1: 


Agree War Debts Must Stand. 


Little was disclosed concerning this discussion, but the important fact 
was made known that there had been a unanimous agreement that the 
$10,000,000.000 of war obligations owed to the United States Government 
by its former associates was regarded as an asset. This means that Presi- 
dent Harding and his Cabinet are in accord with the policy of the Wilson 
Administration in showing no sympathy for the suggestions advanced that 
the Government should cancel the Allied war indebtedness. It must now 
be accepted that, whatever willingness the Government may have to ar- 
range easy terms of payment of this indebtedness, it holds that the money 
lent should be returned, and that it will be carried as an asset in the Treas- 
ury’s fiscal transactions. 

The question of the loans came up in connection with interest payments 
which will soon fall due. It is understood that Secretary of the Treasury 
Mellon and Secretary of State Hughes will beintrusted with the formula- 
tion of the policy to be followed. 

It developed following the Cabinet meeting that no representatives of 
foreign nations are expected here at this time to discuss the loans. It is 
probable that the policy of permitting interest payments to hang fire until 
the wnole problem of the fina] disposition of the loans is handled will be 
continued. 

In this connection it should be understood that M. Viviani has not made 
any suggestion to Government officials, Senators or anybody else that his 
mission has anything to do with France's debt to the Government. He 
has been careful to avoid that subject in the semi-official conversations he 
has had since arriving in Washington, but informally he has indicated that 
he had no purpose of seeking the cancellation of the debt. In following this 
course, M. Viviani has shown his ability to steer clear of subjects that might 
embarrass his mission and has thus made easier the task before him. 








JAPANESE POLICY TOWARD CHINESE CONSORTIUM. 


Under date of April 2 the Associated Press reports the 
following from Tokio: 

The Japanese Government, in publishing to-day the correspondence re- 
lating to the international consortium for financing China, attached a state- 
ment that Japan had always tried to secured the return of the American 
group to the negotiations and therefore welcomed the American proposal of 
1919 for the formation of a four-Power consortium comprising Great Britain, 
France, the United States and Japan. 

With reference to Japan’s reservations regarding the exclusion of Man- 
churia and Mongolia from the scope of the consortium, the Government 
statement says it is regrettable to hear discussions based apparently on mis- 
understandings of the Japanese proposals, the object of which was merely to 
secure anew a definite understanding of Japan’s special and legitimate 
claims. The reservations were not actuated by any desire to completely 
exclude the activities of other Powers in the two countries, the statement 
asserts, Japan only desiring to insure her national defense and the security of 
her economic life. 

The statement declares it sometines has been alleged that Japan’s in- 
sistence on the reservations concerning Manchuria and Mongolia were due 
to her policy of aggression, and that therefore she delayed the formation 
of the consortium, but this allegation, the Government says, is without 
foundation. 

‘‘The demand for assuring the right of self-preservation and meeting the 
requirements of our national defense and economic existence represents a 
serious national sentiment which should not be regarded as emanating from 
the political ambition of a small section of the people,’’ the statement de- 
clares. , 

The Government in conclusion says it is convinced Japan may rely in the 
exigencies of any situation that may arise on the spirit of mutual trust and 
friendship of the Powers concerned, who understand Japan’s real intentions. 


The approval of the Consortium by the Harding Adminis- 
tration was referred to in these columns last week, page 1343. 








SIR DRUMMOND FRASER ORGANIZER UNDER TER 
MEULEN CREDIT PLAN. 

In reporting the announcement of the appointment of Sir 
Drummend Fraser as organizer under the ter Meulen Credit 
plan, Consul-General Robert P. Skinner at London, in advices 
to the Department of Commerce under date of March 8, says: 


Formal announcement has been made_in the British press that the 
Economic and Finance Commission, .n dccordance with the powers re- 
ceived by it from the Council of the League of Nations, has taken the 
necessary measures for putting into execution the decisions reached at 
Geneva concerning the scheme for international credits. The subcommittee 
consists of M. Avenol, Sir Henry Strakosch and M. ter Meulen, who will 
carry out provisionally the duties intrusted to the international commission 
proposed under the scheme. Sir Drummond Fraser, joint managing direc- 
tor of the Manchester Liverpoo!] & District Bank, has accepted the post of 
‘‘organizer’’ provided for under the decisions reached at Geneva and all com- 
munications should be directed to him at the provisional address: League 
of Nations, Trafalgar House, Waterloo Place, London, S. W. 1. 

Sir Drummond Fraser met the members of certain foreign commercial 
missions now in Great Britain on March 7 at Manchester and outlined the 
features of the ter Meulen pian, his remarks on that occasion being thus 
reported in to-day’s ‘“Times’’: 

Bond Issues by Credit Associations. 

‘‘Goid bonds’’ wouid be lent by the Governments of the importing 
countries to their importers to be used as collateral security for payment 
of their debt to exporteis. The issue of these bonds, which will be made 
under the supervision of the committee, will be met by national securities 
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of the importing countries pledged by the respective Governments and 
providing the annual interest and sinking fund on the bonds issued. The 
Governments, in their turn, may use the bonds as a credit instrument to 
buy the essentials required for their countries. The Governments may 
make their own terms as to security from their nationals. The importer 
is thus free to negotiate with the exporter as to the length of credit desired, 
rate ofinterest, currency, &c. If the transaction is carried out as arranged, 
the bonds are returned by the exporter to the importer: and if the importer 
faiis to pay the exporter may cancelthe bonds. Before the sale of the bonds 
the Government issuing them has a right to repurchase the bonds. 

‘‘As far as the ter Meulen scheme goes,’’ declared Sir Drummond, “‘it is 
a wonderfully good one. But I am pushing it a step further. By the ter 
Meulen scheme the credit proposed is given by the exporter, and it take 
no account of the mechanism by which foreign trade is financed. To make 
the ter Meulen bond negotiable the essential element, I consider, is that the 
exporter should not necessarily be the person to give the credit. In plain 
English, this means that the exporters must, if required, be financed. 
Who is to do it?” 

“What I want,’’ he added, “is the universal adoption, where necessary, 
of the ter Meulen scheme, and the setting up of credit associations in the 
various lending countries to raise money from the people direct on bonds 
issued by those credit associations, so that the exporters may be able to 
financ eulen coliateral bonds. Such credit associations, in order 
to induce the people to subscribe, must be backed by the guaranty of the 
various Governments, banks and other financial institutions of these same 
lending countries. It is what the United States has just started under the 
Edge Act, passed a year ago. ; J am aware that there are many 
difficuities in making a start here, but I am confident that I shall be able 
to get something definite through. With the League of Nations at one’s 
back one is able and willing to visit any country. We are already in active 
negotiation with some of the countries, and it is neceessary in communities 
like Manchester an atmosphere that will help people to realize 
the immense ibilities of this scheme. Wehave already the very active 
participation of the British Government.”’ 
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BELGIAN INTERESTS ON COMMITTEE OF INTERNA- 
TIONAL BANKERS ON MEXICO. 

Thomas W. Lamont of J. P. Morgan & Co.,acting Chair- 
man of the International Committee of Bankers on Mexico, 
announced on March 29 that at the request of the Belgian 
Association for the Protection of Holders of Public Funds, of 
Antwerp, the American Group, at a recent meeting, voted to 
admit a representative of Belgian interests in Mexico to a 
seat upon the committee. The announcement by Mr. 


Lamont also said: 

This step was taken with the approval of the U. S. Department of State 
and the British and French Foreign Offices, as well as the British and 
French Sections of the International Committee. The membership of 
the International Committee now includes American, British, French, 
Swiss, Dutch and Belgian banking groups. 

The admission of Dutch and Swiss banking interests to the 
committee was referred to in our issue of Oct. 23 1920, page 
1629. 


DECREE RETURNING MEXICAN BANKS TO OWNERS. 

The issuance in Mexico of a decree by President Obregon, 
permitting banks of issue closed during the Carranza Ad- 
ministration, to reopen, was referred to in these coiumns 
Feb. 12, page 604. Additional information with regard 
thereto is furnished as follows in advices from George T. 
Summerlin, Charge d’Affairs in Mexico, and published in 
‘‘Commerce Reports” of March 15: 

An Executive decree dated Jar. 31 1921 provided for the return to their 
owners of the banks which were declared in liquidation by the Executive 
decree of Dec. 14 1916. This decree establishes the conditions under which 
the banks in question may resume operations or be liqu.dated, depending 
upon their respective financial conditions. A summary of this decree is 
as follows: 

The legal representatives of the banks who desire to participate in the 
benefits of this decree shall within 30 days after the publication thereof 
ponent to the Department of Hacienda a written request, accompanied 

y documents showing that according to the provisions of the commercial 
code the council of administration of the bank is legally constituted, and 
that a manager has been appointed. 

The period of 30 days prescribed in the preceding article may be extended 
to 90 days in the case of those banks of which the council of administration 
is not legally eonstituted. _ arene 

Banks Classified According to Assets and Liabilities. 

The banks in reference will be classified as follows: (a) Those whose as- 
sets exceed their liabilities by 10%; (b) those whose assets exceed their lia- 
bilities by less than 10%; (c) those whose assets will not cover their lia- 
bilities. 

Class (a) institutions may resume operations in accordance with the terms 
of this decree 

Class (b) institutions may resume operations, but only in so far as may be 
necessary to collect their assets and to pay their liabilities in the terms of 
tnis decree _ 

Class (c) institutions shall be delivered to the epyronrtate authorities for 
judicial liquidation, and the same procedure will be followed with those 
institutions that do not take advantage of the benefits of articles 2, 3 and 
4 of the decree ; 

The banks referred to in this decree shall comply with the terms of article 
28, of the Federal Constitutiomand those of the General Law of Institutions 
of Credit and with the regulations of this decree, and the old concessions 
respectively are not applicable, even for operations initiated prior to May 1 








4. 

Chapter 2 gives the procedure for the liquidation of the assets and lIia- 
bilities of the banks in classes (a) and (0), and Chapter 3 provides for the 
iquidation of the banks of class (c). 

“The most important banks affected by this decree, and the amounts of 
anco 
pesos; Banco de Londres y_ Mexico, 
21,831,349 pesos; 


pepe monty for each, believed to be in circulation, are as follows: 
N e 


acionale Mexico, 32,571,969 
26,256,141 pesos; and Banco Oriental, 
Minero de Chihuahua, 8,001,619 pesos. 


and Banco 








VOLUME OF AMERICAN DOLLAR SECURITIES 
RETURNED BY BRITISH TREASURY. 

As showing the amount of American Dollar securities 
returned by the British Treasury and the amount remaining 
pledged and subrogated, we take the following ffrom the 
London “Stock Exchange Weekly Official Intelligence’”’ 
of March 21: 





According to statements in the Press last week the Chancellor of the 
Exchequer was asked if he would state what was the nominal amount of 
securities deposited on which 4 per cent. or other consideration was payable 
over and above the contractual interest rate; what was the nominal amount 
of such securities pledged for unexpired loans; what valid reason existed for 
the retention of such securities as were not pledged for unexpired loans; 
and what was the annual charge by way of the commission of l4 per cent. 
or other consideration in respect of such unpledged securities. 

M. Chamberlain replied: ‘‘The nominal amount of securities originally 
deposited was: Sterling Securities, £307,607,065; Dollar Securities, $648,- 
314,720; other currencies, £21,096,.800. 

Of these there have been sold or released under the terms of the scheme: 
Sterling Securities, £31,090,803; Dollar Securities, $293,598,367: other 
currencies, £14,105,200. 

There have been returned (or are under notice of return): Sterling Securi- 
ties, £165,381,365; Dollar Securities, $211,239,708; other currencies, 
£6,991 ,600. 

There remain, pledged and subrugated: Sterling securities, £93,215,034: 
Dollar Securities, $96,529,910. Free: Sterling Securities, £17,919,863 
Dollar Securities, $46,476,645. 

Three months’ notice of return of securities has to be given. Free securi- 
ties consist mainly of portions of blocks of bearer securities, the balance of 
which is pledged, and these can only be conveniently released when the 
whole block can be freed for return. Every effort is being made to return 
these securities as fast as possible, and further deposits will be available for 
return shortly, which will reduce the free securities to £6,028,790 and $37,- 
690,710. 

The annual charge for the additional allowance of 4 per cent was £1,800,- 
000 in 1919-20, will be less than £1,500,000 in 1920-21, and should be ex- 
tinguished by 3lst March 1922.”’ 








RETURN OF AMERICAN DOLLAR SECURITIES BY 


BRITISH TREASURY. 

Further lists (in addition to those which we have already 
given) of American dollar securities which are to be returned 
by the British Treasury have been issued. The latest, 
showing those which are to be returned in July, appeared 
as follows in the London ‘Stock Exchange Weekly Official 
Intelligence’”’ of March 29: 

LOAN OF SECURITIES TO THE TREASURY, SCHEME B. 

The Treasury is making arrangements, subject to unforeseen circum- 
stances, for the return of the following securities to holders in July 1921. 
The three months’ notice required by the deposit scheme will be issued at 
the proper time, and it will then, in view of the arrangements for packing, 


shipment, and reception here, no longer be possible to accept instructions 
for release of these securities in New York. 


Bonds—July 1. 

Bangor & Aroostook RR. St. John River Ext. 5% First Mortgage, 1939. 

Central Illinois Public Service Co. First and Refunding 5%, 1952. 

Central of Georgia Ry. First Mortgage 5%, 1945. 

Chicago Railways Co. First Mortgage 5%, 1927. 

Cuba (Republic of) Internal 5%, 1949, Series ‘‘A.’’ 

Erie RR. Pennsylvania Coal Collateral Trust 4%, 1951. 

Essex (County of, New Jersey) 3.65% Park, 1935. 

Havana Electric Ry. Consolidated Mortgage 5%, 1952. 

Japanese Government 4% Loan of 1905. 

King’s County Elevated RR. First Mortgage 4%, 1949. 

Maryland Delaware & Virginia Ry. Co. First 5%, 1955 (certfs. of dep.). 

Mobile & Ohio RR. Montgomery Division First Mortgage 5%, 1947. 

N.Y.C. & H. R. RR. Lake Shore Coll. Trust 3% %, non-assented, 1998. 

New York Central Lines Equipment Trust 44%%, 1923. 

New York Central RR. Michigan Central Collateral 3%%, 1998. 

New York Central RR. Co. Cons. 4%, 1998, Series ‘‘A.’’ 

New York (City of) Corporate Stock ‘New Aqueduct) 34%, 1954. 

Norfolk & Western Ry. Imp. and Ext. Mortgage 6%, 1934. 

Ontario Power Co. of Niagara Falls First Mtge. Sinking Fund 5%, 1943. 

Puget Sound Electric Ry. Co. First Consolidated Mtge. 5%, 1932. 

Sault Ste. Marie Bridge Co. First Sinking Fund 5%, 1937. 

Toronto Grey & Bruce Ry. First 4%, 2882. 

Wabash RR. Second Mortgage Fifty-Year 5%, 1939. 

West India Electric Co., Limited, First 5%, 1928. 

It is also expected that the following shares will be returned to holders 
on the dates mentioned in July, viz.: 

Shares—July 1. 

Atlanta & Charlotte Air Line guaranteed capital stock. 

Baltimore & Ohio RR. 4% Non-Cumulative Preferred. 

Chicago Milwaukee & St. Paul Ry. Common. 

American Thread Co. 5% Cumulative Preferred. 

Baldwin Locomotive Works 7% Cumulative Preferred. 

Illinois Central Leased Lines 4%. 

Morris & Essex RR. capital stock 7% guaranteed. 

Pittsburgh Fort Wayne & Chicago RR., Common. 

St. Louis Bridge Co. 6% First Preferred. 

Tunnel RR. of St. Louis, Common. 

July 10. 

Atlantic Coast Line RR., Common. 

Mount Carbon & Port Carbon RR. 5% guaranteed stock. 

Schuylkill Valley Navigation & RR., Common. 

July 15. 

Chicago & North Western Railway Co., Common. 

Chicago & North Western Railway Co. 7% Non-Cumulative Preferred. 

National Debt Branch Office, March 1921. 

Our last previous reference to the return of American 
securities appeared in the ‘‘Chronicle” of Feb. 5, page 514. 








BRITISH PARLIAMENT PASSES GERMAN REPARA- 
TIONS BILL. 

The provisions of the German reparations bill “‘to provide 
for the application of part of the purchase price of imported 
German goods toward the discharge of German obligations 
under the Treaty of Versailles,’’ have been made available 
by the Department of Commerce at Washington. The 
bill was introduced in the House of Commons on March 11 
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and was passed by that body on March 18; the House of 
Lords passed the bill on March 22. It provides for a 50% 


levy on the value of German imports, to be applied to repara- | Order-in-Council, to such extent and for such period, definite or indefinite. 


On March 14, when the House of Commons passed, | 


tions. 
without division, the second reading of the bill, former 
Premier Asquith was said to have expressed grave mis- 
givings as to whether anything could be obtained by the 
measure to compensate for the adverse reaction on British 
trade. The New York “Herald” in a London cablegram 
March 14 in reporting this added: 


Mr. Lloyd George defending the bill, retreated his previous arguments. 
He still declined to comply with the demands and ridiculed the idea that it 
would pay Germany to send goods to the value of £50,000,000 to the U nited 
States and then back to England to evade thelaw. He said Canada would 
decide for herself whether to work with the scheme, and even should Italy 
and Belgium refuse to cooperate Germany would still be deprived of trade 
valued at £100,090,000, half of which represented wages. 

The Premier believed that in the event of Germany refusing to aid in the 
plan it would operate so disastrously that Germany would surrender and 
arrange an alternative plan. The measure, said Mr. Lloyd George, was a 
substitute for force and the clash of arms, and he appealed to the House to 
give it speedy passage as a means of relieving the overburdened taxpayers. 

In the course of the discussion Austen Chamberlain, Chancellor of the 
Exchequer, announced that the French Government would introduce a 
similar bill immediately. 

Replying to questions Sir Robert Stevenson Horne, President of the 
Board of Trade, informed the House that British exports to Germany in 1920 
were valued at £21,000,000 and imports from Germany at £31,000,000, 
the amount of the latter in the last quarter of the year being double that of 
the first quarter. 


The House of Commons in passing the bill March 18 
fixed March 31 as the date when the levy would become 
effective. As to amendments proposed during debate on 
the bill in the House of Commons on March 16, a copyright 
cablegram to the New York ‘‘Times’’ from London said 
in part: 

Some minor amendments were accepted by Austen Chamberlain, Chan- 
cellor of the Exchequer, but the main proposals were endorsed by over- 
whelming coalition majorities. 

Mr. Kiley tried first to fix May 1 as the commencement of the Act. The 
Chancellor of the Exchequer said such delay would emasculate the bill, 
but he offered to fix an earlier date, namely, March 31. 

Lord Robert Cecil, while accepting the need for urgency, asked for a 
juridical declaration of the technical and legal grounds on which the Allies 
were proceeding in this matter in order to place the position of the Allies 
clearly before the world. 

Mr. Chamberlain promised on the third reading to ask the Attorney- 
General to answer the questions and his amendment fixing March 31 was 
accepted. 

Mr. Kiley next moved that three months’ grace be given to the importer 
in paying his 50% and was defeated by 246 to 62. 

Lord Robert Cecil was suspicious of the argument that the German 
delegates did not disapprove the principle of this method of collection. 
‘Germany is a very bad adviser of our policy,’’ he said. 

Mr. Hogge expressed great anxiety about the effect of the bill upon other 
countries as an isolated act, so he proposed that the bill should not operate 


until legislation to the same effect had been passed by the Legislatures of | 


the other Allied and associated Powers signatories to the Treaty of Ver- 
sailles. The amendment was ultimately altered to ‘‘the Legislatures of 
France, Italy and Belgium.”’ 

lt was still objectionable in this form, for, as Sir Samuel Hoare pointed 
out, it implied belief that these three countries did not intend to honor their 
signatures to the treaty. 

Mr. Chamberlain insisted that Great Britain should proceed, irrespective 
of the attitude of the other allies. 

Lord Robert Cecil agreed that to pass the amendment would be to de- 
stroy the bill. 

The amendment was rejected by 218 to 70. 

Mr. Chamberlain agreed that contracts for goods that can be cleared 
before April 15 should be exempt. 

On another amendment being moved by Colonel Guinness providing that 
the 50% would be deducted only if satisfactory arrangements had been made 
by Germany to pay the amount to the German exporter and making other 
conditions the Prime Minister intervened. He appealed strongly to 
Colonel Guinness hot to put forward hampering instructions that would 


prevent negotiations in the future. Mr. Lloyd George added the important | 


conclusion that all the proceeds of the bill received by the British Exchequer 
should not go into the Allied pool, but only the balance after British 
claims had been satisfied. 

The following are the provisions of the bill as published 
by the British Board of Trade and made publie by the 
Department of Commerce at Washington on April 1: 

Clause 1.—That 50% of what is due for German goods, or such per- 
centage as the Treasury may prescribe, shall be paid, not to Germany, but 
to the Treasury through the customs on account of German reparation. 

Clause 2.—German goods are defined as (a) goods first consigned from 
Germany, and (b) goods consigned from elsewhere, of which less than 25° 
of the value is attributable to production outside Germany. But the Act 
is not to apply to trans-shipment goods. 

Clause 3.—(1.) The value of the goods for the purposes of the Act is to 
be f. o. b. value; (II.) but, in the case of goods consigned to Germany to 
have process to be performed upon them, the Act is to apply only to the in- 
creased value resulting from that process; (III.) in addition, it is provided 
in this clause that when a person would be out of pocket on account of an 
advance made, because he did not retain the full proceeds of the goods sent 
here against such advance, he should be allowed to deduct from the sum 
payable to the commissioners of customs the amount necessary .to prevent 
his being so out of pocket; (1V.) provision is also made in this clause for the 
settlement of disputes as to value; and (V.) for the furnishing of certificates 
of origin. 

Clause 4.—Persons who have made contracts to accept bills may apply 
to the court for suspension, annulment, or, with the consent of the parties, 
variation of the contract, when the enforcement of the contract would.result 
in serious hardship in consequence of circumstances arising out of the Act. 

Clause 5.—On the recommendation of a committee or committees con- 
sisting mainly of business men, the Board of Trade may, as respects articles 
ef any class, make, or description, reduce the percentage payable to the 











commissioners or vary the percentage referred to in Clause 2, and may also 
extend the classes of contract to which Clause 4 relates. 
Clause 6.—By resolution of both Houses the Act may be suspended by 


as may be specified. 
As indicating the attitude of German commerce toward 
the 50% levy, we quote the following to the New York 
r . . ‘ ° 
“Times” (copyright) from Berlin March 16: 


According to the Deutsche Allgemeine Zeitung, Stinner’s organ, ‘the 
boycott movement against English trade is extending to ever wider circles 
The whole membership of the Society of Hamburg and Bremen Tea Traders 
has decided to renounce making purchases of any kind from England until 
further notice.”’ 

Pucting aside this gesture, it is striking that the original assumed indiffer- 
ence to application of the penaities has now given place to serious discus- 
sion in al! business circles. A Jeading trade journal] published in West- 
phalia conducted in exhaustive inquiry among West German iron and steel 
industrials and comes to the following among other conclusions: 

‘The proposed seizure of 50 per cent. of the purchase price will be of tre- 
mendous importance. Uncertainty a.ready has made itse.f felt, to such 
effect that not only have numerous foreign orders for iron and steel goods 
been cancelled, but also individual factories do not know whether to dis- 


| patch wares partly or wholly teady in accordance with existing orders. 


These circles are demanding that the German Government declare as soon 
aS possible whether they will undertake the obligation to repay the 50 
per cent.’’ 

The paper adds that the prospect of finding substitute markets for such 
goods is slight. 

The only clue to the attitude of the Government is afforded by a remark- 
able communique issued to the press by the Federation of Export Traders. 
This says that official quarters are awaiting the Entente note and it adds: 

“Yet it may already be stated that prospectively the German Govern- 
ment cannot recognize any restitution obligation for this tax, for which 
indeed no legal ground can be put forward. Therefore bonds issued by the 
British and French Governments to German creditors must reither be 
redeemed in money by the German authorities nor used for payment of 
taxes or any similar purpose.”’ 

The federation recommends traders to annul existing contracts. giving 
as justification that ‘‘a tradesman is not bound to damage himself by 
receiving half the agreed sale price in the form of a bond of extremely 


|. doubtful realizable value.”’ 


Another organization, the Federation of Central] Germany Industrials, 
admits that the effect of the penalties is being seriously felt, but with touch- 
ing self-sacrifice beseeches the Government to remain firm, though, ali the 
same, it wants the industriais of the whole country to combine to ‘‘take 
necessary measures.’’ 








CLARENCE J. HOUSMAN ON GERMANY’S 


INDUSTRIAL POSITION. 

Belief in the willingness of Germany to make reparation 
for the war damages, provided the burden placed upon her 
is not beyond her ability to bear is expressed by Clarence J. 
Housman, formerly of the New York banking house of 
A. A. Housman & Co., in a letter to a New York banker 
dealing with Germany’s industrial position. Mr. Hous- 
man’s conclusions have been drawn from a study of conditions 
in Germany which he has been making since his retirement 
from the firm. The letter in part is as follows: 

Before going into Germany’s position, let me correct the idea that seems 
to be so prevalent in our country that Germany does not know that she is 
beaten. From the moment your baggage is examined by the customs house 
officer at the border, who enters your sleeping car, you already realize the 
change. That arrogance of manner so noticeable in the military in the past 
has absolutely gone. Take a city like Stuttgart—-which was the first city 
I entered in German#—the absence of the soldiers is most noticeable. 

What impressed me while we were travelling was the ploughing of the 
fields right up to the railroad tracks; in fact, as I said in my last letter, 
up to the fence line. If Germany gets 2 good amount of rain this year she 
will have a tremendous crop, and the fields are being worked by men, 
women and children. 

I donotthink Germany is working night and day as I told you in my 
previous letter, but the laboring man there is putting in a longer day's 
work than in any country I have visited. I never appreciated what a 
hustling lot of people they were, and it is something which you do not see 
in the rest of the world. Industrial companies are increasing their capital 
from 100,000,000 marks to 800,000,000 marks all of them in that pro- 
portion. In fact I find in Germany what I have found in all other countries 
at the present time: the individuals are rich but the Government's broke. 

At the end of the war I should say that Germany was a depleted nation, 
an empty shell almost—more so than any other nation in the world. Even 
at the best hotels today you only get paper napkins, and in a great many 
paper tablecloths; and they still have a serious shortage of many things in 
Germany. ‘The shortage of milk is very noticeable, and I read while I was 
there of a shipload of cattle which had just arrived and which had to be 
divided among the different cities. <A city like Dresden only got one cow as 
its ration, so you will appreciate how scarce such food is. 

In a lying-in hospital in Berlin, which I visited the women were lying 
on paper sheets. 

The housing question is more serious in Germany than inany other count- 
riesI have seen. In thetown of Stuttgart there are 7,000 couples waiting 
to be married on account of the housing conditions. 

1 believe that Germany will be able to turn out a great many goods, 
but not at as low a price as we are led to believe. Of course the more 
they turn out the more raw material they will have to buy. As a nation 
they are working to a man, and are coordinating, and I was greatly sur- 
prised to find a tremendous willingness to pay liberally off their war debt. 
I doubt very much if they can pay what the Alies ask them, as I think 
this is a physical impossibility—at any rate if I can believe the bankers with 
whom I spoke in Berlin. I visited the four biggest banks in Berlin. We 
think we have vast banking facilities in New York, but as compared with 
Berlin we are children. These four banks each employed from 4,000 to 
8.000 employees, and they not only occupy one building, but they run from 
two to four blocks. This surely must be the reflection of the commercial 
activity which emanates from all over Germany. 

In one of the banks they told me they have a staff of telephone girls who 
go on duty at 10 o'clock at night, and at 1 o’clock in the morning they put 
in their calls for the next day for Sweden, Amsterdam, Brussels, Switzer- 
land and Austria; otherwise they would never get the calls. 
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I believe some of the banks are doing already tremendous business 
with Russia. I was told of this by one of the banks, and it confirms what I 
told you in my last letter; that if the world is seeking prosperity it must be 
prepared to do business with all countries of the world. If Germany is not 
allowed to exist the world cannot be prosperous. Some 25% of the popula- 
tion of the world is represented in the Central Powers, and if you do not give 
them a living chance to earn and save they can never pay. The prosperity 
of the world is based on all nations being prosperous. 

They told me that the United States could buy the whole of Austria with 
a loan of $250,000,.000. 

I saw no signs of Germany turning Bolshevik, and yet if she is strained to 
the breaking point I am told that this is possible. The high cost of living 
in Germany is something gigantic and this is the most serious problem. 
Prices are at their peak and before long they must deflate or else they will 
go through the same experience we did. I understand that adresssuit fora 
man costs 5,000 marks; that is perhaps the reason why I did not see any 
men wearing them. People in Germany are certainiy more economical: 
the women I noticed all wore cotton stockings. 

The Government printing press—making paper money—is working 
fast and furious, and I am told that all the money they pay for the upkeep 
of the United States soldiers at Coblenz is made in that fashion and some 
day Germany will have to settle for this. 

In the division of Austria by the Allies they have paved the way for 
the ultimate consolidation of Austria and Germany, which is the only 
natural conclusion. Austria is a country of 6,000,000 people and they 
have left over 400,000 government employees. 


‘*‘Hate’’ a Hindrance to Settlement. 

There is one word in the English dictionary which France and Germany 
ought to eliminate, and that is the word ‘‘hate.’’ As long as that hatred 
exists between these two countries they cannot agree on anything and it is 
just as bad in one country as in the other. 

I tried to impress upon the German bankers the importance of German 
paying well for the damage she has done to France, and I said that if they 
did not believe me they must visit Soissons, Rheims and Verdun, as I did. 

[In closing, let me say this’ Germany must not be made to pay more 
than she can. By which I mean that if you demand too much it will bring 
her to the breaking point. The question of what she can pay is a mathe- 
matical problem to be solved by figuring the per capita working capacity, 
and what each man’s surplus earnings will produce. She has only one billion 
of gold in the Reichsbank, and if you take that away, which is all the gold 
she claims to have, you will weaken her credit system. 

( nforturately I think most countries are being run by politicians and 
not by business men, and this is reflected in the lack of businesslike methods 
in arriving at a settlement regarding the reparation money which Germany 
shall pay. ‘The political leaders of France have promised much to their 
people and the people of France expect them to fulfill these promises. I 
should say that Germany could pay in manufactured goods, even if sbe 
cannot pay in gold 

Don’t think for one minute that the Germans are depressed. They are 
anxious to make good and especially to be friends with the United States. 
They wear no decorations of any kind, but are dancing crazy like ali other 
countries. 

They need white flour, rice, coffee, sugar—the coal question is solved. 





RULING SOUGHT ON AFFIDAVITS TO BAR GOLD 
SHIPMENTS FROM RUSSIA. 

The question as to the advisability of requiring affidavits 
showing the ownership and origin of all gold tendered it, 
has, it is reported, been put by the United States Assay 
Office at New York to the officials at Washington for de- 
termination. The volume of gold now coming to this coun- 
try and the fear that some of it may be of Russian origin, 
has prompted the request for a ruling. According to un- 
confirmed reports, one of these, which appeared in the 
New rk of April 2, said: 

if the ru is given that these affidavits must t:e made, it is believed 
it the flow of gold to ths country will he decidedly curtailed, 

: understood tnat few bankers here care to put their signatures to the 
urncents. 
For 
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veral months the A Office, from Washington, 
has been declining to accept gold known to be of Kussian origin, and in 
where a suspicion exists that the metal may have come from Soviet 
, an affidavic declaring the gold not to be of Russian origin is re- 
vold coming here in the form of 
the official stamp of the Roval Swedish Mint. This gold is 
generaily regarded as Sovict gold which has been smelted at the Swedish 
Mint, or given in payment for Soviet gold sold to that institution. BRe- 
cause of the amicable relations between the United States and Sweden, 
Assistant Secretary of the Treasury S. Parker Giloert Jr. and Director of 
the Mint Kaymond T. Raker have ruled that the Assay Office may noc re- 
fuse to purchase this cold. 

recently some doubt as to the origin of gold bcing sent here by Brit- 
ish and French interests bas been raised and the Assay Office officials are 
puzzled as to whether they are complying with the ruling against receiving 
Soviet gold. This British and French cold dors not bear any Government 
markings. The practice in both courtries is to have the metal assaved and 
run into bars by private assayers, whe do not work exclusively for their 
Governments or for the Banks of England and France. Thus, it is poirted 
our, it mi¢ht be possible for some Russian gold into 
England and France, bave it turned into bars by the same agencies which 
work for the Governments, and then transfer it here and sell it. 

There are only three Government mints outside of the United St: 
which put distinctive markings op gold bars. These are the Swedish Mint, 
the Canadian Mint at Ottawa, and the British Indian Mint at Bonibay. 
All other Governments use unmarked bars, some of them using special 
forms, but most of them using cerventional forms. Under these circum- 
stances, with private assavcrs Going a majority of the work, the chances of 
converting Sovict gold into the ordinary commercial form are considered 
great. 

The affidavit whicb the Assay Office uses in cases of suspicious offerings 
is considered very comprehensive. It reads in part 12s follows: 

“The undersigned owner of a lot of gold, in the amount of . for the 
purpose of inducing the United States to purchase said gold, delivered to 
the United States Assay Office, does hereby represent and warrant that 
said gold is not of Bolshevist origin and has never been in the possession of 
the so-called Bolshevist Government of Russia. 

“The undersigned further represents that it is acting on its own behalf 
and not for account of another in offering said gold for sale to the United 
States, and does forever warrant to the United States, without any qualifi- 
cation or reservation whatever, the title to said gold.”’ 
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Our inquiries at the Assay Office,have brought to us the 
following advices: 


TREASURY DEPARTMENT. 
The United States Assay Office at New York 
. April 5 1921. 
Commercial & Financial Chronicle:— 

Gold bearing official comage or mint stamp of any nation with which we 
are not technically at war will be considered free from any suspicion of 
Soviet origin, and will be received without question. 

Gold coin or bullion of Soviet origin will not be accepted at this office 








FRANCE AND BRITAIN REQUEST REPORT ON 
RUSSIAN GOLD IN URUGUAY. 


The daily papers on March 30 printed the following 
dispatch from Montevideo, Uruguay, March 29: 

Minister of Finance Vecino, on the request of the British and French 
legations here, has directed the Bank of the Republic to report the amount 
of Russian gold at present in Uruguay. 

It is explained the information is desired in anticipation of possible pro- 
ceedings by the Allied Governments to attach the gold for use in payment 
of Russia’s creditors. 

it is not believed there is much Russian gold here, but it is assumed 
similar inquiries have been made in other countries, suggesting a world- 
wide move on the part of the Allies to recover Russian gold exported since 
the beginning of the Bolshevik administration. 





RUSSIAN GOLD RESERVE ABOUT $60,000,000. 

The following from Berlin April 5 is printed in the daily 
papers: 

The Russian gold reserve, which was 1,600,000,000 gold rubles at the 
opening of the war, has been reduced to 120,000,000 gold rubles, or $60,000 ,- 
000 according to the estimates of the financial experts of countries having 
representatives at Moscow, who have been studying the Bolshevik eco- 
nomic situation. 

The Russian Soviet Government also has large stocks of jewels and art 
objects not in museums, upon which it hopes to obtain loans. 








GERMAN AND AUSTRIAN GOLD 


UNITED STATES. 
Regarding German and Austrian gold shipments to this 
country, the New York ‘‘Times”’ of April 6 said: 


German and Austrian gold coin is beginning to come to the United States, 
several consignments having been received recently. One shipment of Ger- 
man gold coin amounting to $1,000,000 is reported to have left a Scandi- 
navian country two or three days ago, and aother and larger shipments are 
expected soon. The largest shipment of Austrian gold coin thus far re- 
ceived was valued at a shade less than $300,000, while most are said to be 
worth from $50,000 to $75,000. 

Some of this gold is supposed to have been smuggled out of Germany and 
Austria into neutral European countries, and then transshipped to the 
United States. The profit in foreign exchange is great, and it is believed 
that a considerable amount of gold coin which was hidden when the German 
and Austrian Governments attempted to collect all of the coin during the 
war is now making its appearance. 

Recently, it is understood, the Governments of the Central European 
countries have been working through their banks to establish cash credits in 
this country. It is reported that advances have been made to several lead- 
ing institutions downtown looking to the opening of German credits, and the 
proposals have contemplated the depositing of cash. 

Yesterday it was learned that a shipment of silver, alleged to be composed 
of 1.300.000 silver marks, was received. This was shipped by J. Berenberg, 
Gossler & Co. of Hamburg on the steamship Manchuria, and was consigned 
to ‘“‘order.’’ 


SHIPMENTS TO 





SAO PAULO BONDS PLACED. 
It is announced that despite the exceptionally dull bond 
market during the last four weeks, the Sa0 Paulo bond syr- 
dicate, headed by Speyer & Co., has been 
placing practically all of the $10,000,000 State of Sao Paulo 
(Republic of United States of Brazil) bonds offered in th: 
country a month ago. Only about $1,600,000 ri mains un- 
sold, and it is assured that this small balance will be dis- 
posed of before the syndicate expires on May 2, next. De- 
tails of this offering were given in our issue of March 5, 
page 884. Announcement is made that the original offering 
in London of £2,000,0CO0 by Baring Bros. & Co., Ltd., 
N.M. Rothschild & Sons, and J. Henry Schroeder & Co., 


a 
was immediately oversubkscribec 


Successiui Ip 


l. 





EXCHANGE OF INTERIM CERTIFICATES OF CITY OF 
BERGEN (NORWAY) BONDS. 

Lee, Higginson & Co. announce that they are exchanging 
interim certificates of the City of Bergen, Norway, 20-year 
8° Sinking Fund Gold Bonds, for permanent bonds. The 
offering of these bonds, to the amount of $4,000,000, was 
referred to in our issue of Nov. 20, page 1995. 





PERMANENT ZURICH (SWITZERLAND) BON DS 
READY APRIL ll. 

It is announced that permanent engraved bonds of the 
City of Zurich, Switzerland, 8% 20-year sinking fund exter- 
nal loan of 1920, will be ready for delivery on Monday, 
April 11, in exchange for temporary bonds at the Central 
Union Trust Co. of New York. 
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ARGENTINE AUTHORIZES TWO YEARS’ CREDIT TO 
BELGIUM ON WOOL. 
(Belgium ) tg the 


So Eh as 
A Brussels dail 
April 7 said: 
Negotiations between Argentina and Belgium concerning the importa- 
4 : > ‘ : “rT . t+ af i" it} . 
tion of large ,quantities of South American wool have terminated wits the 
former Government authorizing the Argentine National I allow 
two years’ credit on such shipments. 
Arrangements for transport and for 
made. 


ecablerram papers 
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WAR FINANCE CORPORATION APPROVES 21000060 
LOAN FOR COTTON EXPORTS. 
Corporation announced on April 5 


loan 


The War Finance 
that it had tentatively approved an application for 
of $100,000 to a Southern bank for the export of cotton to 
Europe. 





CONFERENCE OF COTTON AND OTHER INTERESTS 
WITH PRESIDENT HARDING AND OTHER GOV- 
ERMENT HEADS 
The conferences held in 
Monday looking to the formulation of 
of exports of cotton and other agricultural! 
not having produced any definit 
have resulted in the appointment of a committee which 1s to 
discuss the subject further with the War Finance Corporation. 
This is made known in an official statement issued on the 
4th inst. as follows: 


Washington last Saturday and 


plans for the financing 


products while 


nroposals for assistance 


I 


April 4 1921. 

The Directors of the War Finance Corporation met with a committee of 
bankers from the various Southern states to discuss the question of facili- 
tating the exportation of cotton to foreign countries. Prominent bankers 
from most of the Southern states were present. The meeting lasted through 
out the day, and, at the conclusion of the meeting, the Directors of the War 
Finance Corporation and the Bankers Committee announced that the 
whole situation had been thoroughly discussed in its various aspects; that 
the possibilities of Webb-Pomerene export corporations and of Edge law 
Export Banking corporations, and the cooperation of the War Finance 
Corporation with these and other commercial and banking organizations, 
indicated the agencies through which foreign credits might be extended on 
a safe basis, where foreign security of a satisfactory character could be 
obtained. 

The meeting did not reach any definite propositions, nor was it expected 
or authorized to do so. A small committee of the bankers was appointed 
to continue the prompt discussion with the War Finance Corporation of 
matters that might come up that bore immediately on the solution of the 
problems under consideration. This committee consists of Mr. Robert F. 
Maddox, Chairman of the Atlanta National Bank, Atlanta, Ga.; Mr. D.M. 
Armstrong, Commercial Trust and Savings Bank, Memphis; Mr. Nathan 
Adams, American Exchange National Bank, Dallas, Texas; Mr. Charles 
Claiborne, Whitney Central National Bank, New Orleans; and Ex-Gov- 
ernor Richard I. Manning, South Carolina. 


Representatives of the American Cotton Growers Associa- 
tion were in conference with President Harding on Saturday 
last (April 2) to enlist his support for the adoption of measures 
for the stimulation of the market both here and abroad not 
only for cotton, but likewise for tobacco and other farm 
products. The delegation visiting the President included 
former Senator Hoke Smith, of Georgia; Harvey Jordan, 
secretary of the American Cotton Association; former Sena- 
tor Marion H. Butler, of Georgia; former Senator Sanders, 
of Tennessee; Representative Lowry, of Mississippi; Repre- 
sentatives Upshaw and Overstreet, of Georgia, etc. Presi- 
dent Harding, it is stated, assured the delegation that the 
administration was giving the matter its consideration with 
a view to undertaking remedial measures. 

Besides Governor Harding, of the Federal Reserve Board, 
representatives of the Southern bankers and producers met 
on Monday last, the 4th inst., with Secretary of the Treasury 
Mellon, Secretary of Commerce Hoover, Eugene Meyer, Jr., 
Managing Director of the War Finance Corporation, Comp- 
troller of the Currency Crissinger and other Government 
officials. Governor Harding is reported as telling the dele- 
gation that the bankers and cotton growers lacked confi- 
dence and that any relief that could come must have its 
origin among those interested and not in the Government. 

Newspaper accounts also report him as saying: 


“There is no use in holding a postmortem. There is no actual over- 
production in your section of the country or any other. It is a question of 
releasing the products, dammed up in the South, which normally would be 
shipped abroad. It therefore, is largely up to you folks to perfect an organi- 
zation which will start your products moving abroad. Europe is in a tur- 
moil. It needs to be stabilized. One way that you can help is to ship them 
products." 


In the absence of any official statement concerning what 
was said at the meeting we quote the following from special 
Washington advices April 4 to the “Journal of Commerce”’: 


One important development of the present cotton situation to be encour- 
aged by the Southern banks and growers for the purpose of relieving present 
conditions, according to the bankers’ speakers at today’s conference is the 
probability that cotton acreage will be substantially reduced this year to 
improve cotton prices. 





Several suggestions were put before the conference today aimed to remedy 
the situation which has arisen as a result of the large amount of cotton 
on hand and the lessened demand. 

Secretary of the Treasury Mellon recommended to the conference that 
a syndicate be formed by the Southern banks, carrying paper on cotton 
stores awaiting sale, for a three-year term on loans advanced by the War 
Finance Corporation to finance the movement of cotton abroad. The 
prediction was made by the Secretary that if this suggestion were adopted 
cotton values would be aided to return to higher levels. 

Hearty cooperation will be extended by the Governemnt to the cotton 
producers and growers in other lines in bringing about a movement of 
accumulated stocks to foreign markets, according to the sentiment of officials 
sounded at the conference today. Practically the only condition to be made 
is that American security be furnished to safeguard the Treasury from 
possible losses through default of foreign consignees. 

Governor Harding of the Federal Reserve Board addressed some important 
remarks to the conference for their guidance in solving the cotton situation. 
The official urged the bankers to retain confidence in their ability to cope 
with the new conditions that have arisen and to lend all possible credit 
to the growers in financing the movement of cotton to available markets. 
It was intimated that a large amount of bank credit is tied up in ‘‘frozen 
credits’’ which should be liquidated for disbursement to meet the necessary 
needs of the Southern growers. 

It also was declared by Governor Harding that the present accumulation 
of cotton in Southern warehouses is not an overproduction of the staple that 
naturally would result in lower cotton prices. On the contrary, he declared 
present cotton stocks are dammed up and prevented from reaching the 
demand by the lack of financial assistance. Eeconomic conditions in Europe 
now are in a turmoil, he declared, and it is the task of the bankers to stabilize 
Europe by devising a program for the resumption of shipments of necessity 
cominodities to those markets. 


Hoover Asks United Effort. 

Secretary of Commerce Hoover urged the bankers to unite their efforts in 
solving the cotton problem and to use to the fullest extent the War Finance 
Corporation, the Edge Act, providing for private bank aid in financing ex- 
port shipments, and the Webb-Pomerene Act, authorizing combinations 
for export purposes. Trade is now suffering from a broken chain of com- 
mercial credits, he said, which must be repaired to expedite an improvement 
of world trade conditions. 

Eugene Meyer, Director of the War Finance Corporation, in addressing 
the conference emphasized the importance of immediate action to restore 
business confidence and remove the present spirit of diffidence that seems to 
mark business operations generally. Mr. Meyer declared that the cotton 
industry particularly lacks confidence, with the result that the demoraliza- 
tion of cotton prices is having a corresponding effect upon prices of other 
primary commodities. 

Analyzing the present business situation, Mr. Meyer declared that ac- 
cording to the vision of business leaders the future is uncertain and war- 
rants cautious movement. Because of this view business men, he said, are 
proceeding cautiously, buying only to meet immediate requirements and 
distrustful of betterment of conditions in the near future. Consequently 
merchandise stocks are low and probably will remain so until producers 
create a demand and give evidence of confidence in the future. 

A. McLean, member of the War Finance Corporation, urged the bankers 
to take the initiative in restoring business confidence and to assume the 
risk of financing shipments of cotton and other necessary commodities to 
European and other foreign markets, notwithstanding the possible dangers 
that attend such shipments during the present period of disturbed economic 
conditions. 

Spokesmen for the Southern bankers, outlining their condition as being 
heavily involved with cotton paper, told the War Finance Corporation and 
representatives of other Government departments attending the meeting 
that the cotton problem is a national question and is not confined to any 
particular section of the country. Because of the vital interest to the coun- 
try generally in providing a way for the liquidation of the huge stores of 
cotton held in warehouses for sale, the Government was urged to meet this 
appeal by providing means for the financing of export cotton shipments and 
thereby to relieve the present stringency. 


Preliminary announcement of these conferences was made 
in our issue of Saturday last, page 1346. 








NEW ORLEANS CONFERENCE IN 
COTTON INTERESTS. 

A conference of representatives of the New Orleans 
branch of the Federal Reserve Bank of Atlanta, the War 
Finance Corporation, the Federal International Banking 
Corporation and cotton exporters, opened yesterday (April 8) 
at New Orleans and will continue to-day (April 9). The 
“Journal of Commerce’”’ in stating that the gathering ‘‘will 
assemble to canvass ways and means for relieving the trade 
situation in the South and of opening up foreign markets for 
the purchase of cotton,” also states: 

The New Orleans conference comes as the result of the recent visit to 
Washington of a special committee of Southern bankers who met with 
President Harding, the members of the War Finance Corporation and the 
heads of various Administration departments in an effort to soive the 
financial and trade problems now confronting the South and so indirectly 
the entire nation. 
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OKLAHOMA COTTON GROWERS’ ASSOCIATION. 

An Oklahoma City dispatch April 8 printed in the New 
York “Evening Post’’ of yesterday said: 

With more than 400,N0C bales of cotton assigned to it by the growers of 
Oklahoma for sale and distribution the Oklahoma Cotton Growers’ Associa- 
tion is proceeding now to the task of organizing a cuoperative sales agency. 

The association has no intention of disposing of the full production of the 
State for the coming season, inasmuch as tbe average crop has been between 
900,000 and 1,000,000 bales. Although farmers everywhere are being 
urged to substitute food and feed crops for cotton, the minimum amount 
expected to be picked ginned and baled is about 600,000 bales. 

In time the officials of the organization hope to make the association the 
sole sales and distributing agency for Oklahoma's cotton. It is organized 
on a purely commodity basis, nu stock, nor profit, as is the California Fruit 
Growers’ Association. The success of the latter, it may be intersting to 
note, has inspired the formation not only of the Americans Cotton Associ1- 
tion, but also the Grain Gruwers’ Association. 





APRIL 9 1921.] 


THE CHRONICLE 


1467 








PROPOSED LEGISLATION IN BEHALF OF FARMERS— 
MEETING OF FARMERS’ ORGANIZATIONS IN 
WASHINGTON. 

In reporting that a program of legislation for farmers is 
to be mapped out next week by members of the Senate and 
House Agricultural Committees in co-operation with repre- 
sentatives of national agricultural associations which will 
be in session in Washington, press dispatches from Wash- 
ington April 6 said further: 

The conference of the agriculturists will be attended by many Senators 
and Representatives. Senator Capper of Kansas said to-day that it was 
hoped to evolve an agrarian legislative budget upon which all interests would 
agree. 

Prospective features of the farmers’ legislation, according to Senator 
Capper and others from the agricultura] States, include: 

The Fordney Emergency Tariff Bill. 

A bill for co-operative marketing by farmers. 

A law to regulate future trading in agricultural products. 

The Packer Control Bill. 

A bill for standardization of weights and measures. 

Government regulation of cold storage. 

Senator Norris of Nebraska, new Chairman of the Senate Agricultural 
Committee, and Chairman Haugen of the House Committee, expect to take 
an active part in the farmers’ conference. After the discussions a joint 
meeting of the two Congressional committees, probably during the week of 
April 18, is planned to start work on the proposed legislation and determine 
matters for precedence. 

The farmers’ organizations which it 1s understood will be 
represented at the meeting, which is to open on April 14, 
will include the National Farm Bureau Federation, the 
National Grange, the Nations’ Board of Farm Organiza- 
tions, the American Livestock Association and the Farmers’ 
National Council. 





GROWTH IN RESOURCES OF OHIO 
INSTITUTIONS. 
Resourees of the Ohio 767 banking institutions subject 
to State supervision, as shown by returns made to the Super- 
intendent of Banks under his eall for a report of condition 
at the close of business Dec. 31 1920, totaled $1,518,679,471, 
exceeding by more than $231,000,000 of the aggregate 
resources of these institutions at the corresponding time of 
the preceding year. In making public these figures on Feb. 
2, Superintendent Pontius said: 

This growth, augumented to a certain degree by the absorption during the 
year of several National banks by State banks, establishes a new high level in 
Ohio Banking history and places the State fifth among the commonwealths 
of the Union in banking resources. New York, Massachusetts, Pennsyl- 
vania, and Illinois are the only States now leading Ohio in such resources. 

Total deposits now amount to $1,269,000,000, an increase of $120,000,000 
since the call of Dec. 31 1919, or an average gain of $10,000,000 a month. 
The greatest gain was in savings deposits which increased more than $66,- 
000,000 during the year. This would seem to indicate that the nation-wide 
thrift propoganda is being effectively conducted. e 

An analysis of the returns shows that loans and discounts on the date o 
call amounted to $913,000,000, as compared with $706,000,000 for the same 
date of the preceding year, an increase of $207,000,000. Of this amount 
loans on real estate totaled $230,000,000, an increase of $37,000,000, com- 
pared with the showing of the year before. 

Despite the heavy demand for money made upon banks during the year, 
the required legal reserves were well maintained. On Dec. 31 1920, the 
cash on hand and the bank reserves amounted to $138,000,000, as com- 
pared with $134.000,000 of the year before, an increase of $4,000,000. 

United States bonds and War Savings stamps decreased more than 
$14,000,000 during the year, and were reported at $53.000,000, while 
State, County and Municipal bonds and other securities show an increase 
of nearly $5,000,000, having been reported at $220,000,000. 

Stock in the Federal Reserve Bank increased $785,000 during the year. 
Eighty-two State banks are now members of the Federal Reserve system. 
The total resources of these member banks now aggregate $783.000,000, as 
compared with $547.000,000 of a year ago, at which time seventy-one State 
banks were members of the system. 

Bills Payable were reported at $14,336,930, compared with $19.386,064 
a decrease of $5,049,134. Of this amount the Bills Payable with the Federal] 
Reserve Bank on Dec. 31 1920, totaled $3,504,652. 

Capital, surplus and undivided profits of State banks amounted to $15 
336.171, as compared with 3122,997,309 a year ago, an increase of $3 
338,852. 

In December there was an apparent deflation in business conditions, but 
notwithstanding this the banks passed through the situation with unim- 
paired stability, so the reports indicate. 

The business and financial outlook for te coming year is viewed in an 
optimistic light by the most conservative students of economics. 

Based on available information, it does not seem unreasonable to assume 
that within a short period of time the healthful resumption of business 
activities which is becoming generally prevalent, will be more pro- 
nounced as the year progresses. 
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FEDERAL RESERVE BOARD REPORTS LITTLE CHANGE 
IN BUSINESS CONDITIONS DURING MARCH. 
In stating that “the month of March shows little change 

from conditions noted for the preceding month’’ the Federal 

Reserve Board, in its summary of business and financial 

eonditions throughout the several Federal Reserve Districts 

during the past month adds that ‘‘the uncertainties which 
characterized the month of February have continued.’’ 

Except in certain special lines of industry says the Board, 

‘‘a waiting attitude on the part of producers is still in evi- 

dence.’’ It further says in its Review, made public April 1: 











The month has therefore not shown much advance toward the restoration 
of ‘‘normal conditions.’’ There has been an increase in activity in certain 
important industries, notably, automobiles, textiles and foot wear. The 
question not chiefly at issue is whether this increase is merely a temporary 
seasonal advance or whether it represents a turn toward a higher level of 
general business activity. As to this point, no definite statement can be 
made. In some staple lines of industry, such as metals, improvement is 
either not in evidence or where noted, is incidental to local conditions. 
Better demand for labor is apparently only a reflection of the increase in 
business activity in special industries, to which reference has been made. 
Its significance as an economic indication is therefore not certain. Con- 
sumptive demand on the part of the public at large continues strong in view 
of the fact that employment still remains at a lower level than heretofore. 
Reduction of wholesale prices, as shown by the Board’s index number, 
amounts to 9 points (or 6%) for the month of February and current price 
quotations indicate a continuation of this reduction during the month of 
March at approximately the same rate. This shows that readjustment in 
wholesale prices is still in progress, with, however, no clear indication as to 
how long the movement will continue. In the retail field, price adjustment 
is, as is a matter of common observation, slower than in the wholesale. In 
banking and credit, liquidation has continued but with very little general 
reduction in the total amount of credit outstanding. Interest rates have 
shown little change during the month. An attitude of greater hopefulness 
on the part of the business community and the expression of opinion on the 
part of commercial leaders that distinct improvement in domestic conditions 
is in sight, represents a forecast rather than an analysis of actual facts. 
The extent to which these expectations are warranted cannot be determined. 
In foreign trade the continuation of some foreign moratoria and practical 
suspension of business with a number of countries is reflected in a reduced 
volume of trade, but this reduction is far greater when measured in terms of 
value than when measured in units of physical volume. 

Dusecussing prices the Board says in part: 

By February practically every commodity of importance in domestic 
consumption had been reduced in price from earlier levels. The only 
important exception to this was anthracite coal. In several lines, notably 
boots and shoes, certain types of chemicals, coffee, silk and to a less degree 
in the woolen industry, reductions were no longer of large proportions and 
quotations gave some semblance of stability. In still other lines, however, 
such as iron and steel, bituminous coal, coke and oil, reductions were large 
and changes in quotations frequent. Although complete statistics are not 
yet available for March, conditions seem on the whole not very different 
from those of February. Anthracite coal prices have been slightly reduced 
by a few producers and crude oil prices have been for the most part un- 
changed. Live stock prices have also been somewhat firmer than in 
February. Otherwise the trend of prices in March seems to have been 
generally similar to that of February. 

As to employment conditions the Board says: 

Employment conditions have not shown much change during the last 
month but have improved slightly in those sections where unemployed labor 
has been absorbed to a certain extent by the demand from the country 
districts and where there has been a seasonal increase in industrial activity. 
Reports to the United States Bureau of Labor Statistics from 65 industrial 
centers showed that 1% fewer workers were employed on Feb. 28 than on 
Jan. 31. The greatest decrease in numbers employed was found in the iron 
and steel industry and in railroad repair shops, while the largest increase 
occurred in the automobile and textile industries. In District No. 2 (New 
York) a reduction of unemployment occurred during March and it is 
estimated that about 5% more are now employed than a month ago. A 
seasonal increase in farm labor is noted and in the Mohawk Valley many 
persons from the city are now finding employment on the farms. ‘There is 
also greater opportunity for employment in textile mills in the up State 
section. There has been an increase in the number of employees in the 
Rochester shoe and clothing industries but few changes have occurred in 
misceLaneous manufactures and there has been no increase in the metas 
trades. In New York City unemployment has become more serious among 
seamen, dock workers, freight handlers, drivers and longshoremen, while 
conditions in the building trades show no special improvement. In District 
No. 3 (Philadelphia) a reduction in the number of employees during the 
month was reported for nearly all sections although the textile mills have 
added to their working forces. Local bureaus of the Pennsylvania Bureau 
of Employment estimate that 147,115 men were unemployed on March 15 
as compared with 140,785 on Feb. 15 in the five cities, Philadelphia, Altoona, 
Harrisburg, Johnstown and Scranton. Of this total it is estimated that 
24% were common laborers. The increased demand for farm labor is 
relieving the situation somewhat. Unemployment seems to be widespread 
in the iron and steel industry as independent plants in the District are not 
operating at more than 25% of capacity with many concerns totally closed. 
In District No. 5 (Richmond) it is stated that unemployment has not 
materially increased during the month. The farm labor supply is reported 
to be ample, although the return movement from the cities has not been 
as pronounced as expected in view ‘of the existing industrial depression. 
District No. 6 (Atlanta) reports that unemployment still exists to an 
appreciable degree in the cities and towns. In District No. 7 (Chicago) 
there appears to have been no especial change in employment during the 
past month. tecords of the free employment bureaus of Llinois show 4 
reduction in the number of applieants for agricultural positions, for building 
and constructions work, and for miscellaneous unskilled positions. On the 
other hand, metal and machinery workers and clerical help were applying 
in greater numbers. In District No. 8 (St. Louis) there has been further 
curtailment of activity during the month and a consequent reduction in 
employment. Official reports from Federal and State authorities show 
reductions in numbers employed in February as compared with January 
ranging from 10 to 15% in the States of Kentucky, Missuori, Indiana and 
Arkansas. The unemployed were more numberous in the building trades 
and metal industries, and farm labor was reported to be abundant. In 
District No. 9 (Minneapolis) the employment situation was less favorable 
in February. The applications agencies 
declined 75% for men and 60% for women a 
Local relief agencies reported more unemployment than at any time since 
February 1915. In District No. 10 (Kansas City) although there have been 
recent reductions of forces by railroads and by some of the manufacturing 
plants and business houses, stimulation of spring trade in many lines and 
early farm activities have absorbed a considerable number of unemployed 
workers. In District No. 12 (San Francisco) the 
mills and resumption of agricultural activities have brought about a dim- 
inuation of unemployment in the Pacific Northwest. Seattie and Portiand 
report conditions slightly improved as compared with last month while 
in Spokane they are unchanged. In Idaho, Utah and Nevada the principal 
unemployment is in mining and construction and building trades. Cali- 
fornia reports a reduction in numbers unemployed during February as a 
result of the demand for laborers in the country districts. 

The shipping situation is discussed as follows: 

The numberoffidle shipsfin American ports continued to increase during 
March, although there was some reduction in the weekly rate of increase as 
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compared with January and February. 
536 steel vessels of the Shipping Board were idle and withdrawn from Com- 
mercial operations. In addition, 286 wooden were tied with 
caretakers. The tonnage of these 822 vessels is more than 30% 
ernment-owned merchant fleet. 
be inaugurated last fall for lack of remunerative cargoes, 
type’ was the first class of vessels to be withdrawn. 

the largest freighters have been unable to secure full cargoes on the ou 
voyage, while the homeward trip would have to be made in hallast. 
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These conditions are not peculiar to the United States 
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BUILDING OPERATIONS OF FEDERAL RESERVE 
BANKS. 

Details of the building operations of the various ederal 
Reserve Banks are furnished as follows in the annual re- 

‘ N . . ‘eg . | ory’ "cr 

port of the Federal Reserve Board, preset nted to Congress 
y ‘ ¢ . . 2 > ' InarTrTr . 
last month by W. P. G. Harding, Governor of the Board: 

In most of the Federal Reserve Banks the question of securing adequate 
and permanent quarters has assumed a larger importance during the past 
year. Additional activities and a greatly increased volume of work has 
in some banks produced a congestion which has created great discomfort 
and necessitated the scattering of departments isto several buildings. W ork- 
ing conditions have developed which impair efficiency and are not without 
hazard to the proper custody and handling of money and securities. . 

Early in the year the Federal Reserve Board determined that building 
operations on the part of the banks should be deferred as long as possible in 
order not to the labor and material which was then so urgently 
needed for business structures and homes. At the close of business on 
December 21. 1920, the real estate and building account of each Federal 
Reserve stood upon its book: aT follows: 


divert 


sank 
50! ton 
New York 
Philadelphia 
Cleveland 


$2,699,623 
4,092,497 
500,000 
1,519,662 
1,277,388 
541,273 
2,350,916 
541,414 
590,000 
1,041,326 
1,638,536 
243,004 


Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City —- 
=a 
San Francisco 
Total ee . - .~$17,045,639 

In 1919 it became evident to the Board that the quarters occupied by the 
Federal Reserve Bank of Boston were strikingly inadequate and the bank 
was authorized to proceed with the construction of a new building upon 
land previcusly acquired. The work of tearing down old buildings on the 
property was finished May 21, 1920, and excavations began on May 29, 
1920. The end of 1920 finds the new building entirely inclosed, with prog- 
ress being made toward finishing the interior. Delays have been encoun- 
tered in procuring steel and limestone, but it is expected that the building 
will be finished and ready for occupancy by the end of 1921. 

Actual construction has not begun upon the proposed new building for 
the Federal Reserve Bank of New York, although land has been acquired, 
the architects have been selected, and preliminary plans have deen given 
careful attention by the officers and directors of the bank. During the 
year 1920, the Board approved the purchase of additional land by the Fed- 
eral Reserve Bank of New York, and the erection thereon of a fireproof 
storage building for the safekeeping of the bank’s files of correspondence 
and records. ‘This storage building will also provide working space for a 
number of the bank’s employees pending completion of the bank building 
proper. The building occupied by the Buffalo branch of the Federal Re- 
serve Bank of New York is leased. 

The Federal Reserve Bank of Philadelphia owns the building which it 
occupies and which it purchased prior to the current year. The bank also 
rents additional space for storage purposes. The building has been re- 
modeled to fit it for bank purposes, and a new and adequate vault is now 
under construction. It is expected that this vault will be ready for use 
early in 1921. 

The Federal Reserve Bank of Cleveland has purchased suitable ground 
but has not begun actual construction. Architects, however, have been se- 
lected and tentative plans and drawings have been submitted to the Fed- 
eral Reserve Board and approved. The proposed building carefully 
planned, with a view to practical utility. Demolition of old building pre- 
liminary to new construction will probably begin early in 1921. The 
Pittsburgh branch of the Federal Reserve Bank of Cleveland occupies a 
building which, during the past year, has been purchased by the bank. 
Necessary modifications in this building have been authorized, including 
a provision for additional vault space. The Cincinnati branch of the 
Federal Reserve Bank of Cleveland occupies leased quarters, but the bank 
was authorized in October to purchase certain property for the permanent 
quarters of the branch. 

The new building of the Federal Reserve Bank of Richmond was author- 
ized in May, 1919, and the work of construction began shortly afterwards. 
Many delays have been occasioned by inability to secure material, and the 
building is yet far from finished. In order to provide for additional space, 
the need for which was not foreseen at the time the building was planned, 
it has been necessary during the past year to provide an additional] story on 
the original building, and to acquire additional ground for the erectien of 
an annex. The bank, during 1920, also purchased property in Baltimore, 
upon which it is intended to erect a permanent home for the Baltimore 
branch. 

The Federal Reserve Bank of Atlanta is occupying permanent quarters. 
including the annex authorized in 1919 and completed in 1920: and no 
further additions or alterations have been found necessary, except that 
some additional equipment for the vault has been authorized. The branches 
at Birmingham, Nashville, Jacksonville and New Orleans are occupying 
leased quarters. A bank building was purchased in 1919 for the New Or. 
leans branch, but under the terms of the deed possession has not yet been 
given by the former owners. 

The Federal Reserve Bank of Chicago, during 1920, razed the buildings 
upon the ground previously acquired, secured the Federal Reserve Board’s 
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tions on November 1, 1920. It is estimated that the total cost of the new 
building, including vaults, will be approximately $7,500,000. The contract 
calls for completion on April 1, 1922. The bank leases the quarters occu- 
pied by its Detroit branch. 

The Federal Reserve Bank of St. Louis occupies leased quarters, and 
while it has purchased a site for a permanent home it has submitted to the 
Soard no definite plans, and immediate operations are not contemplated. 
The bank leases quarters for its Memphis and Little Rock branches, and 
owns the building in Louisville occupied by the Louisville branch. A lot 
has been acquired for the Little Rock branch, upon which a new building 
vill be erected in 1921. rs 

The Federal Reserve Bank of Minneapolis in 1919 purchased a site for a 
permanent building and selected an architect. Construction, however, has 
been deferred, and no plans have been submitted for approval. It the 
intention of this bank to preceed with the foundation work in 1921, and to 
finish the building in 1922. The Helena branch of the Federal Reserve 
sank of Minneapolis will occupy a building purchased by the bank in 1919 
and which is being remodeled for bank purposes. 

The Federal Reserve Bank of Kansas City acquired a building site in 
1918. On April 16, 1920, a contract was let to construct a building having 
16 working floors and basement, burglar-proof vaults, ete., for the sum of 
$3,604,000. Construction was begun June 1, 1920. Excavations, founda- 
tion walls, and piers have been finished, and the erection of the steel, has 
been commenced. Serious delays have been experienced in the matter of 
transportation of steel, but much of the material necessary to complete the 
building is now on the ground. The contract calls for the building com- 
pleted for occupancy on October 1, 1921. 

The Denver and Oklahoma City branches of the Federal Reserve Bank 
of Kansas City are housed in rented quarters, but the Omaha branch occu- 
pies a building purchased by the bank during 1920 at a cost of $165,000. 

The new building of the Federal Reserve Bank of Dallas is near comple- 
tion, and should be available for occupancy by some of the departments of 
the bank early in 1921. Upon the approval of the Federal Reserve Board, 
contracts were Jet June 17, 1919, and the work of construction was begun 
July 5, 1919. It is estimated that the total cost of the building and vaults 
complete will be approximately $1,575,000. The Federal Reserve Bank of 
Dallas has recently constructed a new building for its El Paso branch at 
a total cost of $150,000. The Houston branch is occupying leased quarters, 
but the bank was authorized by the Board, of October 15, 1920, to purchase 
a lot in Houston at a cost not to exceed $67,500. This lot was subsequently 
purchased for $65,000, but plans for a new building have not yet been pre- 
pared. 

The Federal Reserve Bank of San Francisco was authorized by the Board 
on August 17, 1920, to begin immediately the construction of a new build- 
ing upon land previously acquired. The estimated cost of this building is 
$2.376,000, exclusion of commission of architect and superintendent of 
building construction, which together will be 9%. Old struetures which 
stood upon the site for the new building have for the most part been razed, 
and during the latter part of 1920 the erection of the new building was 
begun. All branches of the Federal Reserve Bank of San Francisco occupy 
i quarters, 
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STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System in the two weeks ending April 1 1921: 
; Total 


Surplus. Resources. 
$66,900 $897,550 


District No. 5— 
Bank of Edenton, Edenton, Nor. Caro 
District No. 6— 
Bank of Beston, Boston, Ga 
District No. 8— 
Lemay Ferry Bank, Luxemburg, Mo 
District No. 9— 
Ballantine State Bank, Ballantine, Mont__-_- 
First State Bank, Philipsburg, Mont 


Capital. 
$66 .900 
25,000 


5.000 182,979 


25,000 10,000 863,364 
25,000 


25,000 


3,500 
35,000 


137.384 
595,412 





INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to 
he following institutions to exercise trust powers: 
The First National Bank of Damariscotta, Damariscotta, Maine. 








S. TO STAND WITH ALLIES ON 
REPARATION DEMANDS. 

The Harding Administration has given notice to Germany 
that the United States Government ‘“‘stands with the Govern- 
ments of the Allies in holding Germany responsible for the 
war, and therefore morally bound to make reparation so far 
as may be possible.” 

These advices have been conveyed to the German Govern- 
ment in the form of a memorandum signed by Secretary of 
State Charles E. Hughes, and sent through Loring Dresel, 
American High Commissioner at Berlin; this message 
eonstitutes a reply to an informal memorandum delivered 
by Dr. Walter Simons, German Foreign Minister, to the 
American Commissioner, and dispatched by the latter to 
the State Department at Washington on March 23. A 
paraphrase of the German communication was made publie 
at Washington on the 4th inst.. along with the replv of 
Secretary Hughes. In the German note reference is made 
to the failure to reach agreement at the recent London con- 
ference on the question of reparations; 1t states that “it is 
entirely clear not only to the Government of Germany, 
but to the German people, also, that Germany must make 
reparation to the limit of her ability to pay.” Among other 
things the note stated that “an international loan, in favor 
of which the Allied and Associated Governments would 
waive their general mortgage, constitutes the only solution 
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of Germany is prepared to offer the necessary securities for 
the safety of such a loan” and that ‘“‘Germany would not be 
unwilling to assume the obligation of the interest and the 
amortization of the foreign debts of the Allied and Associated 
Powers within the limit of her capacity should this measure 
be entertained by the Allied and Associated Governments 
and their ecreditors.”’ 

No reference to the loan proposal is made in the rejoinder 
of Secretary of State Hughes, who in the concluding portion 
of advices to the German Government states that ‘‘this 
Government believes that it recognizes in the memorandum 
of Dr. Simons a sincere desire on the part of the German 
Government to reopen negotiations with the Allies on a 
new basis.”’ The following is the paraphrase of the mem- 
orandum from Dr. Simons, as made public by Secretary of 
State, Hughes: 

‘It is the earnest desire of the Government of Germany to reach an accord 
with the Governments of the allied and associated powers, and it is sincere 
in its purpose to meet their requirements as far as possible. That an agree- 
ment was not reached at the conference of London on the question of repara- 
tions is a matter of extreme regret to the Government of Germany. In 
their effort to reach an agreement the delegates from Germany went far 
beyond the limits considered possible for Germany in the judgment of an 
overwhelming majority of her economic experts. ’ 

‘“‘It has been asserted that Germany is reluctant to recognize her obliga- 
tion to make reparations. Thisis not correct. It is entirely clear, not only 
to the Government of Germany but to the German people also, that Ger- 
many must make reparation to the limit of her ability to pay. This reali- 
zation on the part of Germany will not be altered in any way by any changes 
which may take place in the internal politics of the country. Every respon- 
sible group, particularly the workmen of Germany, are imbued with the 
determination to do all that lies in their power to help in reconstructing the 
regions which have been devastated. 

‘‘Fundamental to this determination is the sober conviction on the part 
of responsible circles in Germany that an early removal of all traces of the 
devastations caused in France is to the best interest of Germany. It is the 
consensus of opinion, also, that the proposals made by Germany in regard 
to reparations must consider fully the financial necessities of the allied and 
associated Governments and particularly of France. 

“In view of the foregoing two considerations in regard to reparations 
present themselves, both of which are of importance. These considerations 
are, first, the matter of the rehabilitation of the devastated regions, and, 
second, the immediate establishment by Germany of an actual sum of cash 
money, in foreign exchange, of important proportions. 

In addressing ourselves to the first particular, namely, the rehabilitation 
of the devastated regions, certain facts are at once apparent. For four 
years ten of the eighty-six departments of France served as the theatre of 
the war and sustained the severest blows of the conflict. In these ten 
departments a number of cities, towns and villages are either partly or 
entirely destroyed and wide stretches of fertile farming lands were laid waste6 

Only a little has been accomplished toward the rebuilding of homes, the 
re-occupation and the recultivation of the land in the two years that have 
elapsed since the ending of the war. For the immediate rehabilitation of 
these devastated regions Germany has repeatedly proffered labor, technical 
advice and material assistance. These offers have not been accepted, nor 
have they even reached the point of diplomatic exchange. The reason is 
not far to seek. 

Peculiar though it may seem, there exists in France only a limited degree 
of concern for the rehabilitation of the devastated regions. Advance 
indemnities have been given to the former occupants of the soil, and these 
occupants have removed to other parts of the country and taken up their 
abode there. Thesalvaging of the abandoned war materials, and the clean- 
ing up of the war areas has been undertaken by influential groups of pro- 
moters who are making no effort to expedite the performance of their con- 
tracts. The fact that influential opinion in France sees in the devastated 
regions a remarkable opportunity for a political agitation which will always 
make a deep impression on the minds of the people of France and on for- 
eigners has an important bearing on the issue. 

The German Government does not desire to see hate perpetuated between 
nations. In accordance with this purpose, it intends to submit fresh 
proposals on this subject to the Government of France, the details of which 
are now under consideration and the subject of discussion, with the laborers 
of Germany. Should the Government of France entertain objections to the 
employment of numbers of German laborers in the areas undergoing recon- 
struction, the Government of Germany stands ready to offer to France 
good offices and resources in whatever form is acceptable. 

In respect of the second consideration, namely: the immediate establish- 
ment by Germany of an actual sum of cash money, in foreign exchange, of 
important proportions, it is obvious that Germany can fulfill this obligation 
only through large increases in the volume of her exports. The memoranda 
prepared by the economic experts of Germany for use at the conference at 
London demonstrated how huge this increase in Germany’s exports neces- 
sarily would be if great sums of money were thereby to be obtained, and the 
menace this great increase weuld imply to the economic life of other coun- 
tries. Conceding even this, it further remains that the sums in cash 
required could not be immediately realized. 

Other considerations have been advanced at various times, among them 
the proposal that our former opponents in the great war should participate 
in the returns from German industry, either through taking shares of the 
capital stocks of German companies or by other forms of the sharing of 
profits. Such a proposal would produce only proceeds in paper marks, 
valueless to foreign creditors. 

‘‘Indeed, the allied and associated governments themselves negatived 
these proposals, in the Treaty of Versailles, by taking for themselves a 
first mortgage on the total wealth and all sources of income of the German 
Commonwealth and States. In addition to this, the allied and associated 
governments in their deliberations at Paris reserved for themselves the 
decision as to what opportunity, if any, Germany may in any instance, be 
given to obtain credits abroad, because England and France are themselves 
in debt beyond their limit and the granting of a credit in Germany by a 
neutral power is blocked by the general mortgage. 

‘‘An international loan, in favor of which the allied and associated govern- 
ments would waive their general mortgage, constitutes the only solution of 
the problem. The Government of Germany is prepared to offer the neces- 
sary securities for the safety of suchaloan. It is the opinion of the German 
Government that if the loan were properly organized and offered, and if 
those who have evaded taxation be granted a general amnesty, the large 
sums of German capital which have secretly withdrawn from Germany 


of the problem.’’ It further states that ‘‘the Government | 








could again be drawn in for the loan and thereby become available for the 
reparations. 

“It has been reiterated by the allied and associated Governments that the 
situation of Germany is better than that of many of the allied and associated 
countries, due to the fact that Germany has no foreign debts. Germany 
would not be unwilling to assume the obligation of the interest and the 
amortization of the foreign debts of the allied and associated powers. within 
the limit of her capacity, should this measure be entertained by the allied 
and associated Governments and their creditors. 

“Germany stands ready to meet any proposal which appears feasible for 
the solution of the economic and financial problems of Europe, and would 
invite the examination by unbiased experts of its own ability to make pay- 
ment. It is the opinion of Germany that the heavy weight of debt now 
borne by all the States which were participants in the World War, and the 
damages which were wrought in the course of that war, cannot be laid upon 
the shoulders of any single people. Germany believes also that a policy of 
duress and coercion will not bring about the reconstruction of international 
economic life and that only by way of peaceful discussion and understand 
ing can such reconstruction be obtained. The German Government con- 
siders it important to give with solemn emphasis, the assurance that for 
its part it is honestly willing to follow the path which it has suggested. 

“SIMONS.” 

The Hughes memorandum, dated March 29, said: 

The American Government is pleased to notein the informal memorandum 
of Dr. Simons the unequivocal expressior on the part of the German Gov 
ernment of its desire to afford reparation up to the limit of German ability 
to pay. This Government stands with the Governments of the Al'ies in 
holding Germany responsible for the war and therefore morally bound to 
make reparation so far as may be possible. The recognition of this obliga 
tion, implied in the memorandum cf Dr. Simons, seems to the Government 
of the Unitcd States thc onsy sound basis on which can be built a firm and 
just peace under which the various nations of Europe can achieve once more 
economic independence and stability. This Government believes that it 
recognizes in the memorandum of Dr. Simons a sincere desire on the part 
of the German Government to reopen negotiations with the Allies on a new 
basis and hopes that such negotiations. once resumed, may lead to a prompt 
settlement which will at the same time satisfy the just claims of the Allies 
and permit Germany hopefully to renew its productive activities. 








RENE VIVIANI’S VISIT TO UNITED 


MISSION NOT FINANCIAL. 

Rene Viviani, former Prime Minister of France, who 
arrived in the United States on March 28, and who last week 
was received by President Harding, after a conference with 
Secretary of State Hughes made his first publie utterances 
last Saturday night (April 2) when he was the guest of honor 
at a luncheon at the Plaza Hotel in this city tendered by the 
Federation of the French Alliance of the United States and 
Canada. The outstanding message conveyed in M. Vivi- 
ani’s address was that he had come here only to seek justice 
for his country. He declared that Calumnies against France 
were being circulated while Germany sought to evade pay- 
ment of reparation claims, and in urging that no credence 
be placed in these Calumnies said according to the New York 
‘“Tribune.”’ 


Look at France in 1870, the victim of German calumnies then. Look at 
her to-day, still marching on toward her destiny. France asked nothing 
When she puts her signature on a treaty she gives the blood of her sons to 
keep the oath. She gives the gold of her sons to pay her olbigations. We 
appeal for justice and humanity from the whole world. France is looking 
toward the sky. 


From the New York ‘‘Times”’ we take the following account 
of what, he had to say: 

Look at her during the ten years that preceded the war. When she 
maintained her dignity and at the same time accepted every concession that 
Germany asked for—and all because she wanted to keep peace. Look at 
her when she almost became the victim of lies and slanders. Look at her 
now that the war has ended. Look at her after she has tost 1,500,000 
men recuitivating the soii where she has shed her biood. She has bravely 
taken up the task of reconstruction. 

And what does France want? She asks for nothing, she claims nothing, 
nothing but justice. What she asks is not even the huge expense of the 
war. She asks for the 4,000,000,000 francs a year that us needed for the 
French widows, orphans and cripples. She wants the amount required for 
her economic rehabilitation in her richest sections, the ones that represent 
one-fifth of her territory, but which from an economic point of view repre- 
sent sometimes a half, sometimes two-thirds and some-times a quarter of 
our power and wealth. 

And when she looks beyond her boundary she sees that German soldiers 
have picked up their working tools, that manufacturers have found their 
factories as they left them, that every man has gone back to a home that is 
still standing. 

The other side of the picture is 690,000 houses torn down, mines that are 
useless and that will be useless for five years, factories whose equipment has 
been carried into Germany. 

We know to-day that all people are interdependent. 
said that there is German question or a French question. 
question of humanity. 

We want peace. We want nations to become reconciled, but at the same 
time how can France help feeling some bitterness when at the end of two,and 
a half years of peace she has received no payment for reparation? ‘To the 
American people it is a simple question. We ask only justice. The world 
cannot be 1n a condition of equilibrium while there is a broken down France. 

To-day I read with joy in your newspapers what the Administration had 
to say about Germany’s obligations and moral responsubilities. This news 
will cross the Atlantic to comfort the peasants in the devastated districts, 
for which I thank you. I come asa pilgrim to plead the cause of my people 
and it has been a great joy to be among friendly hearts. 

Do not’ believe sJanderous statements. Do not allow yourselves to be 
submerged by the propaganda which seeks to get hold of your country. 
Detend us against that poisonous propaganda. 


. ry 
At the same gathering, Jules Jusserand, the French 
Ambassador, was also a speaker, and his remarks are given 
as follows, in the New York “Herald” of April 3: 


STA TES— 


Today it cannot be 
There is only a 
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They ‘the Germans) have not repented. They mustrepent. When they 
repent we know they will understand, and when they understand they will 
make amends. We are asking from Germany less than the interest on 
our own loans, which we shall repay. 

in return their proposals are jokes—almost insults. 
Germans sometimes is not understood. They 


The attitude 


invent ecalumnies about 


‘rance and s: at we lack morality—that we are militarists. Think of | “ae ' ; 
I and say that we lack moralit; ha ) America for the great things done since his previous visit. 


» firht, 
~ proof. 
That 


the Germans calling us militarists! When we are forced into war 
and fight very well I dare say. ut to say we are militarists require 
France has never celebrated the anniv ersary of one of her victories. 
proves that we are not militarists. 

They complain of colored troops in Germany. ‘There have been 
ored troops in Germany since June 1 and as a matter of fact the Arab 
that were there represent a civilization that is older than that of Pruss:: 

The United States did not forget what France did for her a century 
ahalfago. France wil! not forget what America has doneforher. Sh 
not forget where the Americans were—in the Argonne 
Thierry, United we have lived; united we shall stick. 

M. Viviani delivered 
Thursday of this week—on¢e 
of Commerce of the State of Ne 
Hall, where he was received by Mayor Hylan, and again at 
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night, when he and Ambassador J the 
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‘ > ,° raata 4 
Committee for Devastated 
Chamber of Commerce, his 
sc 2 ° ~ 99 

Financial America, 


vO col- 


TT! MODS 


and 


will 


several speeches in this city on 


t the meeting of the (‘hamber 


ausserand were 
Le Imonico’s by the ; merica 
In his speech — 
remarks, in part as 2! 


fe 1] ss 
LOMOWS: 


Ira hee, 


Were as 


France has contracted debts. She shail and will pay them. She only 
asks to be helped morally, in order to receive the sums which Germany 
owes her. She invited the other nations to take this into consideration 
after being forced to concentrate her efforts to re-establish her balance. 
She would not be the only nation badly hurt from the moral and economic 
crisis; the whole world would suffer through that situation. 

The United States has already understood it and in the loyal and ener- 
getic note recently delivered by the American Government to Germany 
she showed, as everybody expected, that she would not desert the cause of 
justice after having so nobly sacrificed to it. 

An interview had by M. Viviani with Senator Knox on 
April 3, as well as conversations he has had with Senator 
Lodge and other Senators has given rise to reports that one 
of the major matters entering into the discussions has been 
the question of action on the Knox resolution for a separate 
peace with Germany. In referring to the conference be- 
tween Senator Knox and M. Viviani on the 3rd inst. the 
New York “Times” in a Washington telegram said in part: 

Little about the conference has been disclosed, but it was evidently of a 
cordial] character and gave M. Viviani a better understanding of the position 
of Mr. Knox in offering his peace resolution in the last Congress and his 
intention to revive it when Congress convenes in extra session next week. 
Yesterday Mr. Knox had a long conversation with President Harding and 
the impression was given that they were in accord as to the advisability of 
having the Knox resolution again presented when Congress meets. 

M. Viviani is said to have expressed himself as not opposed to the Knox 
resolution after having conferred with Senator Knox today, but details are 
lacking as to what this means. 

In this connection it is considered to be of importance that Stephane 
Lauzanne, editor of Le Matin, who is accompanying M. Viviani, confirmed 
tonight that he had sent to his newspaper the following dispatch: 

“The American Senate will vote the Knox motion (the Knox resolution 
for a separate peace with Germany). 

Neither President Harding nor Secretary of State Hughes nor the Ameri- 
can Senate will ever ratify the Versailles Peace Treaty or the League of 
Nations. 

The sooner the French people place themselves before this reality, how- 
ever hard it may be, the better for France.”’ 

From what is known of sentiment in the Senate, however, it is believed 
that there will be no hurry on the part of that body to consider the Knox 
resolution. The plan appears to be to have the resolution referred to the 
Committee on Foreign Relations and to remain with that Committee 
until the President and the Senate leaders think the opportune time has 
arrived for having the Senate take action on it. 


On the 5th inst., M. Viviani was the guest of President and 
Mrs. Harding at a dinner at the White House. Ina message 
given to the Associated Press on that day the former French 
Premier said: 


IM. Viviani, who, since his arrival in Washington, has been received by 
numerous notables, has been greatly touched by the cordiality which al] 
have shown to him, a cordiality which was extended through him to France, 
of which he is the representative. He has heard much and has responded 
as best he could in view of his mission, which is to inform the American 
People of the condition of France and to inform himself concerning American 
opinion. 

He has observed with deep feeling in the course of the legal and political 
discussions which involved the treaty of peace a unanimous sentiment favor- 
able to France, for which, in recognition of her past valiance and present 
difficulty, all America has preserved its affection. 

In the course of these different discussions and for the sole purpose of con- 
versation, M. Viviani has been obliged to envisage every hypothesis. even 
those which his opinion opposes, to the end of weighing with his conferees 
the elements of good and evilin them all. It should be clearly understood 
that the only opinion which could be expressed of these is that which he 
gives expression to himself, and it is equally certain that no one would think 
of attributing to him conclusions as a result of these discussions which 
though drawn are not his own. 

The impression which M. Viviani has brought away from these confer- 
ences, and which has been no surprise to him, is the disinterested and pure 
friendship of America, and M. Viviani will never be able adequately to 
express with what appreciation France regards the noble country which is 
now his host. 


M. Viviani’s call upon Secretary of State Hughes on 
March 30 was made in company with Ambassador Jusserand. 
the latter having also participated in M. Viviani’s forma! 
reception by President Harding. A brief statement with 
reference to his call at the White House, was issued as follows 
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on March 30, by George Christian, Jr., Secretary to Presi- 
dent Harding: 

M. Viviani called to pay the compliments and utter the good wishes of 
of the President of France to the President. He was accompanied by the 
M. Viviani emphasized the desire of France to con- 
tinue the friendship between the two republics and expressed gratitude to 


The President is giving a dinner in honor of M. Viviani on the evening of 
the 5th of April. 

With his arrival in New York on March 28, on the Steamer 
La Lorraine, M. Viviani issued a statement saying: 

I have come to the United States to pay the President of that great 
Republic the respect of the Government and the entire nation of France. 
I, therefore, can make no further statement before having saluted the Chief 


In saluting the first and great citizen of the American Democracy I salute 


| also the great and noble people for whom France keeps her tender affection 
_ and eternal gratitude. 


Ameri¢an 


re belng given 


A message of greeting was ressed to the 


add 
a1, 


people by M. Viviani on March :‘ 
out at Washington as follows: 


this messa 


Message of His Excellency M. Rene Viviani, former Premier of France, 
Envoy Extraordinary of the French Republic to the President of the 
United States. , 

‘I have accepted the mission with which the Government of my country 
has honored me with a joy still deeper, as by intrusting me with the mandate 
of bringing to President Harding the wishes which friendly France forms for 
him and for his Administration, I cculd have the opportunity, 
to hail America, whole America. 

‘‘T came here in other times, tragical and dark, which, however, shine for 
me with all the enthusiasm projected by the past. This enthusiasm gave 
me the comfort which is so necessary to continue the struggle. 

‘You may imagine the sacred emotion which I felt when returning among 
you. Let me express to you this emotion in my message. 

‘Never America, whole America, will know the gratitude of my country 
for her. 

‘‘From the Pacific to the Atlantic, from North to South, in this magnifi- 


through you, 


| cent land where all races and all confessions are splendidly and harmoni- 


ously mingled, our mind finds anew the generous sons and the valiant 
daughters to whom we owe so great a debt. 

“Nothing will ever break the ties of the heart which unite to your Re- 
public France, France who has suffered so much for right, who asks only 
for justice, and who hopes for the salvation of humanity through a better 
world.’’ 

On March 31 a dinner was tendered to the former French 
Premier by Ambassador Jusserand, following which the 
French Envoy was in conference with Senator Lodge and 
former Attorney-General George W. Wickersham, review- 
ing, according to newspaper reports, the reeent London con- 
ference and the refusal of Germany to accede to the repara- 
tion demands of the Allies. The newspaper reports also 
stated: 

Those close to M. Viviani were emphatic in disclaiming any request by 
him for material aid to France, stating that he suggested only the extension 
of ‘‘moral support’’ by the United States in what was represented to be a 
grave international situation confronting France. 

The former Premier, it was said, endeavored to set at rest all reports 
that France intended to ask for any remission of its debt to the United 
States. In asserting that France would discharge all financial obligations 
to this country, he took occasion also, it was said, to set at rest any pre- 
sumption that the official viewpoint of France was represented in any way 
in the recent contention in the French Parliament that a debt was due France 
by America in unpaid loans, dating from the Revolutionary War. 

While not desiring to present an alarmist view of the situation, con- 
fronting the French Republic, M. Viviani, it was said, pointed out in con- 
versation with certain of those present at the dinner the depression under 
which the French people were laboring in the face of many unsolved prob- 
lems affecting the relations of France with Germany. 

M. Viviani was said to have pointed out the barrier which France offers 
to the westward spread of Bolshevism and in envisaging the possible re- 
newal of a Bolshevik offensive this year to have emphasized the hearty ap- 
proval with which the recent reply of Secretary Hughes to the Russian 
Soviet Government’s invitation to enter upon formal trade arrangements 
had been received in France. 

Officials present at the dinner emphasized that in his conversation 
M. Viviani made no suggestion or concrete proposal for American aid. It 
was said that he had endeavored merely to present the situation in which 
France found herself at the moment. without offering any suggestion as to 
the form of moral assistance which the United States might render. 

He was understood to have stated merely that France could not proceed 
to the task confronting her without the moral support of the United States 
as well as the Allied powers. 

No attempt was made by the former French Premier, it was said, to enter 
into a discussion of the precise part the United States might take in future 
European affairs. 

So far as Was disclosed, the question of the withdrawal of American troops 
from the Rhine, or the conclusion of a separate peace between the United 
States and Germany did not enter into the conversation. 

Following M. Viviani’s departure from Havre on March 19 
the Associated Press in Paris advices Mareh 20 had 
following to say regarding his mission: 

“Le Petit Parisien’’ declares today that the mission of ex-Premier Viviani 
to the United States must be purely a matter of courtesy as no expert, 
financial or otherwise, accompanies him. The newspaper forecasts the 
line M. Viviani will take if President Harding should question him concern- 
ing the League of Nations. 

He will set forth that France cannot conceive of any future agreement 
that does not take the Versailles treaty at its base and the pact of the League 
of Nations. which is inseparable from it ‘‘Le Petit Parisien’’ asserts. If 
the United States desires to modify the pact in accordance with President 
Harding's ideas its proposals will naturally be examined with the most 
friendly attention. 

Nothing for example, prevents the members of the League of Nations from 
being grouped by continents as the Republicans in America seem to wish, 
but it is essential that a commencement should be made by common ratifica- 
tion of this diplomatic work of Versailles on which France’s very future 
depends. 
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Nothing is more legitimate than that America should keep aloof for the 
time being. But the day she is willing to come to our side she can do it 
only in one way—by ratifying, with the reservations she judges necessary, 
the Treaty of Versailles, with the pact of the League of Nations. 

The writer then predicts how such a line of action is likely to be received, 
saying that recent conversations which the French Ambassador has had in 
Washington seem to show the new administration is keenly desirous of taking 
a stand beside France. 

‘President Harding personally,’’ he declares, ‘‘seems to be favorable to 
immediate ratification of the Versailles Treaty ,"’ and Mr. Hughes manifestly 
shares this feeling. ”’ 

In conclusion ‘‘Le Petit Parisien'’ says that the Viviani mission ‘‘can have 
only a beneficient effect on the evolution of the American pelope toward 
the French views. 


Jules Jusserand, the French Ambassador, called on Presi- 
dent Harding on March 16 to inform him officially of the 
coming visit of M. Viviani and to discuss in a general way 
various diplomatic questions in which the United States and 
France are interested. It was understood that the call 
although not specifically connected with any problem pre- 
sented by the League of Nations situation was of such a na- 
ture that a number of problems related more or less directly 
to the League came in for consideration. 

The New York “Times” of Mar. 31 published the copy- 
righted message follows from Paris denying that M. Viviani’s 
mission was designed to seek a cancellation of the French 
debt. 


The “Matin” will publish to-morrow morning the following note: 

‘It is entirely false, as pretended in certain dispatches, which are untrue 
and intended to harm his mission, that M. Viviani has gone to Washington 
to negotiate a financial arrangement of any sort, either relating to a loan, 
to a guarantee or to the cancellation of debt.”’ 

Stephane Lauzanne, editor of the ‘‘Matin,’’ is accompanying M. Viviani in 
America. The statement made by the ‘‘Matin”’ is in accord with declara- 
tions to the Paris correspondent of the New York ‘‘Times’’ from the day 
the mission of M. Viviani was announced. 

There is no good reason not to take at their face value the statements of 
the French Government on this subject. Nevertheless, it remains true 
that, while not seeking a cancellation of its debt to America, the French 
Government would welcome the postponement by Washington of payments 
of principal and interest until after a certain number of years. It has been 
urged that America be asked to postpone all payments by France until after 
the payment of the German indemnity is well under way. However, some, 
recognizing the political factors in such a request, have advised that the 
American Government would probably be more receiptive to a request for 
delay for a definite number of years. 

We also take the following from the New York ‘‘Herald”’ 
of Mar. 29: 

M. Viviani is ready and anxious to give information about economic, 
social and other conditions in France or anything else concerning France 
alone But the matter of a modified League of Nations and relationships 
between France and America is something that he will not discuss publicly. 
If Pres'dent Harding desires to ask M. Viviani anything about what France 
may desire in the way of a substitute for the rejected league, M. Viviani 
may have some suggestions, but they will be expressed only to Mr. Harding 
and such persons as Mr. Harding may elect to become a party ot the con- 
ferences, such as Secretary Hughes. 

Nevertheless, M. Knecht, his secretary, pointed out yesterday that M. 
Viviani came to America with ‘‘enormous authority.’’. 

‘“He was, you see,’ said M. Knecht, ‘‘Premier under President Poincaire, 
and he enjoys the utmost confidence of both President Millerand and 
Premier Briand.’’ 

M. Knecht was asked if, since leaving France, M. Viviani had been ad- 
vised of recent developmients in Russia, and the reply was that the former 
French Premier was watching developments there very closely. 

“You may say,’’ said M. Knecht to the representative of the New York 
‘Herald,’ “that M. Viviani approves most heartily of the American Gov- 
ernment’s attitude toward Russia as expressed in Secretary liughes’s note. 
M. Viviani had the pleasure of meeting Mr. Hughes when he was here in 
1917, and he has a very high regard for the Secretary of State. Both men 
are great lawyers, you know.”’ 


Loan No Part of Mission. 


Both M. Knechy and Stephen Lauzanne, editor of Le Matin, who accom- 
panied M. Viviani to America although in a private capacity, denied that 
the matter of payment of the French loan was one of the things that brought 
the French envoy here. Both delcared that matter was giving M. Viviani 
no concern. The impression, however, was permited to be created that the 
chief subject to be considered will be France’s suggestions for modifications 
of the League of Nations covenant that wil! meet adequately American 
objections. 


A further definite statement to the effect that M. Viviani’s 
visit is not of a financial nature, came from Paris April 1; 
it is copyrighted by the Public Ledger Co. and appeared as 
follows in the New York “‘Evening Post.”’ 

In order finally to set at rest all “international confusion’’ concerning M. 
Viviani’s mission to the United States your correspondence is given the fol- 
lowing statement authorized by the Quai D’Orsay: 

‘*‘Dispatches carried in the French press stating that the Viviani mission 
really is invested with a financial character and that it is charged to nego- 
titiate a new loan with Wall Street are absolutely untrue. The mission of 
the ex-Premier is above all a manifestation of courtesy that will reaffirm 
the friendly reiations between the two Governments. M. Viviani has abso 
jutely no instructions to engage in financial pour parlers. 

‘‘Further more, the French Government knows perfectly well that the 
launching of any new Joan in America could not be negotiated by the 
Federal Government, but would be floated through private bankers like 
that concluded last September for the reimbursement of the Anglo-French 
loan through J. P. Morgan & Co. An analogous operation is even now un- 
der way, and negotiations are being carried on by the French Ministry of 
Finance and a large group of American banks. 

“The obligation of France at present hardly exceeds 4100,000,000, and 
the financial situation is much improved over that reported for the last 
fiscal year. But the French Government certainly has pot charged M. 
Viviani with any adjustment of the inter-Allied war debts. 

**The Cabinet at Paris counts firmiy on the payment of this debt, but it 
esteems the circumstances rather {nopportune for a solution before the 


| amount of the German payments has been assured. 
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th rm Though care must be 
taken in distinguishing between the attitude of the Government and public 


opinion, naturally the public is absolutely favorabie to an general reduction 
of the inter-Allied debts which is consistent with the great life sacrifices 
made by France.’’ 

M. Viviani’s proposed visit to the United States was re- 
ferred to in our issue of March 19 page 1085. 














SURMISE AS TO GOVERNMENT’S FOREIGN POLICIES. 


Speculation has been rife this week as to the foreign 
policies of the Harding Administration to be promulgated 
next week with the assembling of Congress. While President 
Harding has not, in advance of his message to Congress, 
made known his stand, the likelihood as to what the Govern- 
ment’s declarations are to be has figured to considerable 
extent in the daily papers. From one such account—a 
Washington dispatch tojthe New York ‘Times’ April 5, 
we take the following: 


No official announcement has been authorized by the President, but a 
careful canvass of the situation now leaves no doubt that the Administration 
has determined on its course, that it has, after conference with respondible 
Republican leaders in the Senate, completed the framework of its policy, 
and virtually set in place the capstone of the edifice. In a nutshell, that 
policy will be: 

First: The passage of the Knox resolution for separate peace with Ger- 
many. 


Second: No ratification of the Treaty of Versailles. 
Third: No participation in the present League of Nations. 


Fourth: To stand by the Allies in holding Germany responsible for the 
war and therefore morally bound to make reparation as far as possible. 


Fifth: No specific pledge of political or military alliance with Europe, 
but probably a declaration in the Knox resolution that if the peace of Europe 
is again threatened by any power or combinations of powers the United 
States will regard such a situation as a menace to its own peace and freedom 
and will consult with other powers affected, with a view to determining 
whether means can be devised for the removal of such menace. 


Sixth: Following the achievement of separate peace with Germany, to 
restore diplomatic relations with that Government and with the present 
Austrian Government, and after that the negotiation of new treaties of 
amity and commerce between the United States and the German and 
Austrian governments. 

Seventh: To maintain intact all rights, privileges, indemnities, repara- 
tions or advantages to which the United States became entitled under the 
armistice of Nov. 11 1918, or extensions of such rights under the Treaty of 
Versailles, until by treaty or Act of Congress it has been determined other- 
wise. 

Eighth: The retention by the United States of all German property in 
its possession on April 6 1917, or subsequently seized by it, until Congress 
makes disposition thereof or until Germany by treaty provides for the 
satisfaction of American claims, grants America favored-nation treatment or 
confirms all seizures of German property made by the United States during 
the war. 


Supplementing the above in its issue of April 6, the same 
paper said in part: 


A Washington dispatch in today’s [April 5! issue of the New York ‘*Times’ *” 
gave an outline of these purposes. Today they were set forth in a definite way 
by one of those in a position to speak for the framers of the new policy. 
Senator New of Indiana, a member of the Committee on Foreign Relations, 
thus expiained the policy in the following statement to the correspondent of 
the ‘“Times’’. 

“It is the purpose to define a new national poiicy in worid affairs. The 
attitude of the United States is equivalent to a declaration of a new world 
policy. It has its parallel in the Monroe Doctrine. The Monroe Doctrine 
related to the countries of this hemisphere. The proposed declaration 
defines the future attitude of the United States with reference to the peace 
of the world by whomever threatened. 

It is directed toward the interest of the preservation of cilviization. It 
declares no direct alliance and countenances none. But it is notice to the 
world that the United States, determining for itself when and how it shall 
interpose, will stand ready to do its full part for the preservation of world 
peace whenever and by whomever assailed. 

In 1814 Napoleon sought to subjugate Europe and to conquer the world 
and all but succeeded in doing so. A century later it was the German 
Kaiser. Who can say but that a similar attempt may be made by some 
new Emperor or Kaiser in some other nation’s behalf a century hence? 
The policy to be defined is general in its application, just as the Monroe 
Doctrine was general, even though both had their origin because of specific 
acts.”’ 

Knor Resolution to Define Aims. 


This policy according to present indications is to be defined through the 
medium of Senator Knox’s resolution, providing for a separate peace with 
Germany. There are indications which some persons are inclined to con- 
strue as showing a disposition on President Harding’s part to have con- 
sideration of any such declaration postponed for a time. 
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The following further advices (Associated Press) ¢: 
Washington April 6: 

At the conference of Secretary Hughes to-day with Senators Lodge and 
Knox and Colonel Harv y, it was understood that the question of working 
out a concrete plan for ending the state of war was chief among the inter- 
natioval problems discussed. 

The understanding is that President Harding is hopeful of evolving a 
distinct ‘‘Administration” plan to terminate th state of war. The Presi- 
dent, it is said, favors the broad plan for peace by Congressional resolution, 
but desires to promulgate a program of Administration origin rather than 

hat of adopting the Knox resolution as drafted. 

The President's views in this respect are said to have been communicated 
to Senator Knox and other Republican leaders and to have met with full 
accord. The State Department conference to-day was regarded as a move 
toward working out a plan which would enlist general Republican support. 

It was said that Senator Knox does not insist upon acceptance of his 
resolution in its present form and is agreeable to giving support and assist- 
ance in the formulation of any plan which will terminate the war status with 
reasonable promptness. 
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GRAIN GROWERS’ CONFERENCE ON GRAIN 


MARKETING PLAN. 

At the National Conference of Grain Growers, held in 
Chicago on April 6 and 7, the grain marketing plan of the 
Farmers’ Grain Marketing Committee of Seventeen, was 
presented for ratification. As was indicated in 
columns March 19, page 1099, the plan of this committee 
(which was appointed some months ago by the American 
Farm Bureau Federation), proposes the incorporation of a 
national sales agency. The question of the compulsory 

. . i ‘i . . . i aes — 
pooling of grain became the principal issue at this week’s 
conference. Several of the delegates at the Chicago con- 
ference sought to have the report amended so that pooling 
of grain by the farmers would be compulsory, instead of 
optional, as proposed in the report. It was stated in 
Chicago press dispatches appearing in the papers yesterday 
(April 8) morning that the efforts to amend the report in 
that respect, were defeated on the 7th by a vote of 61 to 58, 
and that the conference at the same time, rejected another 
amendment, offered by Carl Williams of Oklahoma, to have 
pooling made compulsory in States where wheat is the 
predominant grain. The convention, after voting down 
these proposals, unanimously adopting the committee report. 
As indicating, however, that the question had not yet been 
finally disposed of, the New York ‘“‘Evening Post’ last 
night printed the following from Chicago: 

Unification of wheat growers of the country behind the National Cooper- 
ative Grain Marketing Corporation voted here yesterday remained to day 
still to be accomplished. 

W.H. McGreevy of Wichita, Kan., secretary-treasurer of the National 
Wheat Growers’ Association, which has been signing 100 per cent pooling 
contracts for this year’s crop said his board of directors would have to pass 
on the plan adopted yesterday, which calls for optional pooling. 

Mr. McGreevy said he favored maintenance of the organization he rep- 
resented. 

The Northwest group also defeated in its fight for compulsory pooling, 
should come into the plan, but on the basis of maintaining its own oryani- 
zation and continuing with its 100 per cent pooling contracts, according to 
the view of George C. Jewett of Spokane, Wash., general manager of the 


Northwest Wheat Growers, Associated, which is the selling agency for State 
associations in Washington, Idaho, Oregon and Montana. 


According to the New York “Commercial” of yesterday 
(April 8), the Committee of Seventeen made its answer 
to the opponents of optional pooling through William Hirth 
of Columbia, Mo., who said: 


Compulsory pooling would mean absolute defeat of this proposition before 
it got started. Advocates of compulsory pooling urge it to get a better 
price for their grain. That is what we are all after, but lately we have had 
the greatest pooling in the history of the United States. Expecting higher 
prices, the farmer has so thoroughly withheld his wheat that it only trickled 
into the market. It was shut off as never before—and yet the had not been 
able to get a decent price for his wheat. 

Mere pooling doesn’t necessarily control price, when other factors are 
more powerful. Any group of men throw $50,000,000 to $100,000.000 on 
the exchanges and without a counterbalance can drive the market as taney 
wantit.. We haven't any right to say that thousands of farmers shall blind- 
fold themselves to sign up for so much of their crop before this marketing 
machine has had a chance to prove itself. In my judgment, if you adopt 
compulsory pooling you are about to hazard the success of the whole plan. 


With reference to the plan as submitted on the 6th int.. 
the press accounts from Chicago on that date said: 


Grain growers from twenty-three States were represented at the confer- 
ence, which was called by the Committee of Seventeen after more than six 
months’ work on a national marketing plan. Of the 107 delegates elected 
at State meetings, 103 were present, besides about 400 other farmers. 

lf the movement is backed by the farmers, Clifford Thorne, attorney for 
the committee, said to-day, it would develop into the largest single example 
of co-operative marketing in the world, handling annually several hundred 
milllion dollars’ worth of grain. 

The report of the Committee of Seventeen presented an outline of ma- 
chinery by which farmers could take over the marketing of their grain on a 
co-operative basis. Curbing speculation in grain is set forth as one of the 
chief aims. Declaring that the speculation in grain ‘‘almost staggers all 
human comprehension,’ the committee says that in its judgment the 
“only adequate remedy” is for the farmres to ‘‘enter extensively into the 
business of grain distribution, merchandising grain as the products of other 
industries are merchandised.”’ 

Establishment of a corporation known as the United States Grain Grow- 
ers, Inc., is provided for and by-laws of the corporation and contracts bind- 
ing farmers who enroll are submitted. 

There are two contracts, the first running from the farmer to the farmers’ 
co-operative elevator, the second from the elevator to the central agency. 

The farmer signing the contract must sell his grain to these agencies ex- 
clusively for five years, renewable thereafter from year to year. 

Provision is made for establishment of subsidiary corporations. including 
an export corporation, a warehouse corporation, an organization to buy 
Seats on exchanges, and a finance body. 


Henry C. Wallace, Secretary of Agriculture, addressed 
the gathering, and his remarks are referred to in another 
item. 


these 








SECRETARY WALLACE OF AGRICULTURE ON GRAIN 
MARKETING PLAN. 

Henry C. Wallace, Secretary of Agriculture, as a speaker 
before the National Conference of Grain Growers in Chicago 
on April 6, declared it to be the purpose of his department 
“‘to do everything it can to improve our marketing system 
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to the end that both producer and consumer may receive 
better service at less cost.” Referring to the plan which 
was presented for the approval of the conference and which 
we allude to in another item, Secretary Wallace said: 

Now, as to the pian which you have come here to consider. I shall not 
undertake to discuss it in detail. You have been months in developing it 
and I could add nothing to your understanding of it. There are some 
features whicb appeal to me strongly. 

First: You seem to have avoided the weaknesses which have broken down 
many previous organizations which were formed to do what you are trying 
todo. Apparently you have built on principles which have been tested in 
times past and found to be sound. You have not evolved from ycur inner 
consciousness an idealistic scheme, but have profited by the practical 
experience of those who have gone before. 

Second: You do not undertake to wipe out our great marketing machinery 
which has been built up through 4 long period of time as increasing produc- 
tion made necessary. In this you have been most wise. The long headed 
farmer who moves into a new country where soil conditions and crops and 
farm practices are different than those to which he has been accustomed 
follows the faim practices and customs of the new country for the first year 
or two. He may think he knows a lot more about farming than his new 
neighbors but if he is a man of good iudgment he keeps his though‘s to him- 
self and studies the new game until he knews both the how and the why of it. 
Then, in the light of his past experience and new knowledge, he can move 
forward with a reasonably sure foot. Soin your effoit to develop a more 
satisfactory, a cheaper, and a more efficient methed of marketing your 
grain, you do not undertake to upset overnight the system which has been 
developed through the long years but are adjusting your new enterprise to 
it. You are making such changes as you fecl reasonably sure can be made 
with safety and with benefit, reserving fo: future action such changes and 
improvements as you find can he and cught to be made. That is sound 
policy. 

Third: Yon are neither attempting to create a monopoly no: to fix prices. 
That, also, is exceedingly wise. For the creation of a monopoly, whether 
in grains or any other necessaries of life, is morally and legally wrong, ard 
any effort either to create a monopoly or arbitrarily to fix prices will result 
in absolute and costly failure. At this particular time prices of practically 
all farm products are not only far below the actual cost of production, but 
are relatively far beiow the prices of other basic commodities. Prices of 
many of the larger farm crops are well below the pre-war normal, while as- 
most none of them are above it. At the same «ime, the basic commodities 
which enter into practically everything the farmers buy are from fifty to 
one hundred per cent, and more, above pre-war normals. In such a situa- 
tion it is not strange that fai mers should look for relief wherever they think 
it can be found. Nor is it strange that thousands of them should be willing 
and ready to adopt drastic measures to correct a condition which is so grossly 
unjust and which is causing widespread hardship and suffering. 

Must Keen Lerel Heads. 

But the more critical the situation the greater need for keeping a level 
head. This is no time to be ruied by prejudices. This is no time for shal- 
low thinking. We are in competition with the farmers of the world. We 
have a supply of farm products far in excess of present demand. Our trou 
bles are in large part due to world conditions which we cannot control but 
to which we must adjust ourselves as best we may. It is not a time, there 
fore, to try quack nostrums which leave the patient worse at the end than 
when he began to use them. 

For the good of both producer and consumer I hope you will be able now 
to perfect this marketing plan and put it into action. That will put youin 
the way of a constructive study of our grain marketing system. As time 
goes on your enlarged knowledge from coming at close grips with the prob- 
lem should enable you and others who have an active part in this business 
of marketing to work out plans which will enable you to market your crops 
more cheaply, more uniformly through the year, and to secure for them 
fairer prices. Youcan not hope to do this unless there is whole-hearted 
cooperation among yourselves. No doubt during the period of construc- 
tion there have been many conflicting opinions. No doubt there have been 
heated discussions. Perhaps there may have been violent disagreements. 
All that is quite to be expected in the deveiopment of such an enterprise. 


Out of the clash of minds come reason and mature judgment. But when 
the time for action comes all differences should be forgotten. Personal 


opinions should be yielded freely to the deliberate mind of the majority. 
Personal ambitions should be put aside, and the full power of every individ- 
ual should be put into the effort which is for the good of all. 

And now permit me to address you for a moment as a group of men who 
represent not alone the marketing organizations from which you are dele- 
gates but the farmers generally of your respective States. Two years ago 
I spoke very briefly to a similar gathering in this room and at that time 
I tried to warn them of the conditions which have now come upon us. I 
urged them to organize at once and employ well-trained specialists who 
could watch economic and industrial changes which were sure to come 
and interpret them for the benefit of our producing interests. 


Time for Farmers to Aet. 

Last year at a gathering at which this particular movement was launched, 
and at a time when the storm clouds already had appeared above the 
horizon, I spoke with greater emphasis. I want to repeat here and now 
what I said then. This nation can not hope to maintain its agriculture 
on a sound economic basis unless our farmers give attention to the business 
end of farming. As large producers they have been the best in the world. 
As salesmen they have been very, very poor. When prices have been good 
they have been happy and have taken little thought of the morrow. When 
prices have been unreasonably low they have complained bitterly and have 
struck out blindly, vainly seeking relief in ways that were utterly hopeless. 
Constructive action in a large way has been entirely lacking. 

We have come to a time in our national life waen our agriculture must 
be put on a sound economic basis. This is imperative if production is to 
be maintained and our people are to be fed at reasonable costs. It isa 
matter of pressing concern to both producer and consumer. It is, therefore, 
a time for the farmer to abandon the negative and take the affirmative. It 
is a time to discontinue criticism and take up constructive effort. Itisa 
time to call in men who are qualified to study this problem in its larger 
aspects and map out a program which can be followed with benefit to your- 
selves and to all the people, and which will enable us to maintain this as a 
self-sustaining nation, agriculturally, industrially and politically through 
the ages yet to come. 


Secretary Wallace, likewise in the course of his remarks, 


made the following comments: 

There are some good people who seem to think that the farmer should 
not concern himself with matters of marketing. They look upon him as‘a 
man whose sole business it is to produce. They think he should grow the 


largest possible crops and the greatest possible numbers of live stock without 
asking either as to the demand for what he grows or the price he is going to 
get. 


And they seem to think further, that having produced abundantly 
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he should turn his crops and his live stock over to the nearest buyer and be 
thankful for whatever he may receive. 

This is a shortsighted view. The obligation to get our food products to 
the consumer with tbe least possible waste and at the least possible cost 
consistent with fairness to all who handle them is just as sacred as the 
obligation to produce those crops in the first place. There is nd more 
reason that the farmer should be expected to confine his efforts solely to 
the production of his crops than that the manufacturer should be expected 
to confine his attention solely to the mechanical process of manufacturing 
his goods. Noone questions the right and the propriety of the manufactur- 
er’s selling the products of his factory to the best possible advantage once 
he has produced them, and many manufacturers carry their products 
through the various channels of trade to the ultimate consumer to the 
satisfaction of both. The right of the farmer to do this same thing cannot 
be questioned. The only matter open for consideration is whether he 
can follow his crops beyond the limits of his own farm or the nearest market 
place with benefit to himself and to the consumer. 

Farmers’ Right to Organize. ct “RE RIS 


Neither can there be any question as to the right of farmers to organize 
themselves into associations, cooperative or otherwise, for the purpose 
of marketing their crops so long as they observe the requirements of our laws. 
The right of the laborer to form organizations for collective action and 
collective bargaining is clearly recognized. The right of manufacturers. 
merchants, and other groups of business men to organize themselves into 
associations for the promotion of their mutual interests is not disputed. 
So also the right of farmers to form similar associations, both for the pro- 
motion of their general interests and for the sale of their labor in the form 
of crops, with a view to securing fair prices for their products through 
greater efficiency in handling and distributing them under free competitive 
conditions, must be admitted without question. A denial of this right 
would result in reducing the free farmers of the United States to a condition 
comparable with the downtrodden peasants or peons of less enlightened 
countries and would bring upon us all the griefs which those countries are 
bearing. The right of the farmer to organize, both for social and business 
purposes, must not be questioned. To what extent this right should be 
exercised within the law is a matter to be determined by the farmers them- 
selves after painstaking inquiry such as you have made in the process 
of working out the marketing plan which you are here to consider. 








AN OUTSIDER ON THE CONTROVERSY BETWEEN 
JOHN SKELTON WILLIAMS AND JUDGE GARY. 


THE FIRST NATIONAL BANK. 
Massillon, Ohio, April 7 1921. 
Editor The Commercial and Financial Chronicle, New York City 

Dear Sir.—Uave read in your issue of 2d inst. the reply of Mr. John 
Skelton Williams to the defense of Judge Gary, and the reading brings to 
my mind the question: If the Steel Corporation is to be so severely con- 
demned for its large percentage of profits, to what depths of damnation 
shall we send the ‘‘independents’’ for their much greater percentages of 
profits? 

And for that 
profiteers. 

Mr. Williams accuses Mr. Gary of ‘“‘momentary pettishness,’’ andof 
that Mr. Williams could not himself be accused for his pettishness is for 
his lifetime: eight years of observation have confirmed that to my mind. 

Mr. Williams closes by asking the Judge to use his ‘‘power’”’ tostill 
present disturbances, and broadly intimating that the Judge is responsible 
for the past conditions; thus did the “‘Courtiers’’ talk to Kine Canute,that 
wise old man knew he could not command the waves and he also knew (as 
we all do, too) that he was not responsible for those waves. 

Very truly yours, 


matter, Europe indicts the entire American people as 


, 


Yr. bn BUNS. 








SHIPMENTS TO 
SAN FRANCISCO— 
NEW RATES BENEFICIAL TO COTTON GROWERS. 


ARRANGEMENTS FOR ORIENTAL 
ATLANTIC COAST THROUGH 


The San Francisco Chamber of Commerce in announcing 
under date of Feb. 15 that trans-Pacific and inter-coastal 
steamship lines had just consummated traffic arrangements 
whereby Oriental shippers may ship their commodities des- 
tined to the Atlantic Coast of the United States through the 
port of San Francisco at the same rates as are obtainable by 
direct steamers from the Orient to New York via the Panama 
or Suez canals. had the following to say relative to the effect 
of this action: 

This will give shippers in the Far East the benefit of the entire United 
States as a market for their goods. The arrangement will permit shippers 
to divert aJl or any portion of a shipment billed’ to New York at San Fran- 
cisco, in case sales are made in Pacific and Western territory. 

Where shipments are warehoused in bond at San Francisco for a period 
of not exceeding eighteen months, a special import tariff has been estab- 
lished by the intercoastal lines which will permit such business to move to 
Atlantic Coast ports at rates considerably below the transcontinental 
import rates. This, in a measure, has the effect of making San Francisco 
what might be termed a free port. 

Importers will quickly recognize the pronounced advantage that such 
an arrangement means to San Francisco, as they are now placed in a posi- 
tion where they can tell their Oriental connections that they are able to 
act as distributing agents for practically the entire United States. 

It may be noted incidentally that J. Dabney Day, Vice- 
President of the First National Bank of Los Angeles and 
Chairman of the Cotton Committees of both the Clearing 
House and the Los Angeles Chamber of Commerce, recently 
reported to the Chamber of Commerce that, due to the per- 
sonal intervention with the steamship companies of Henry 
M. Robinson, formerly Commissioner of the United States 
Shipping Board, Los Angeles had definitely been given a 
reduction of 15c. per hundredweight in the steamship rates 
between the port of Los Angeles and the Eastern seaboard. 
The former rate was 75c.; the rate obtained is 60c., a saving 
of 20%—some 75c. per bale. Mr. Day’s advices were in- 
tended to indicate the progress which has been made in the 





creation of a cotton market in Los Angeles. 
as to his announcement said: 


The announcement of this cut in rates makes it to the interest of the cot- 
ton growers of the Southwest to concentrate cotton immediately at the 
harbor and wipes out any proper opposition to Los Angeles as the econcen- 
tration point of the Southwest. As a result, 50,000 bales of cotton should 
move to Los Angeles within the next sixty days. 

Mr. Day pointed out that just so long as the cotton is stored in the in- 
terior, at widely separated points, the marketing of the crop is made more 
difficult, and hence the returns to growers are lessened. 

In his report Mr. Day pointed out that at the port of Los Angeles cotton 
can be stored in a concrete warehouse maintained and operated by the 
City of Los Angeles and bonded by the U. 8. Government. This ware- 
house is one of the five in the United States with a Class AA rating, taking 
the lowest insurance rate on baled cotton. Allin all, facilities at the port 
have a capacity of approximately 60,000 bales, and additional storage fa- 
cilities will be provided as the demand for space increases. 

Cotton placed in a bonded warehouse is weighed by a licensed weigher 
and classes by a licensed classifier accountable to the United States Bureau 
of Markets alone. 'Two such classers are here, R. C. Rowland and W. F. 
Reich, who will mark class and staple on every certificate issued from this 
warehouse. Certificates issued by a U. 8S. bonded and licensed warehouse 
represent the highest type of security, and this means that bankers will 
know absolutely on what their money is loaned. 

The carrying charges at Los Angeles are much less than in the interior. 
Insurance is only 18c. per $100 valuation on present prices, making about 
15c. per bale per year on white cotton. There is only one other warehouse 
in America with rates aslow. Insurance in the interior, at Imperial Valley 
points, is 40c. per bale per month, or $4 80 per bale per year. 

Storage rates at Los Angeles for standard compressed cotton is only 12c. 
per month per bale, storage of flat cotton is 15c. per bale per month. 
Government classing is 50c. per bale. 

Cotton stored at the harbor can be moved within a few days’ time, upon 
steamers to the Continent, to New England or the Carolina mill points, 
at much less rate per pound than can possibly be had by all-rail shipment 
out of point of origin. The water rates, via Panama, give a 24c. advantage 
over all-rail rate to New England, and further reductions are under dis- 
cussion. 

To insure a continuous market, a division of our cotton should be made 
inits marketing, as between the spinners and automobile tire factories, 
so that a temporary shutdown or curtailment of demand in either line will 
not clog the movement of raw cotton. 

Cotton brought from the dry, hot interior will gain about 2% in weight 
when stored in a moist climate. On white cotton this amounts to approxi- 
mately $2 per bale, and on Pimas about $10 per bale, enough to cover 
nearly all charges for handling, storing and carrying here over a period of 
ninety days. 

Buyers, spinners’ representatives and export firms will follow the con- 
centration at the harbor, just as they do at Memphis, Dallas, Galveston 
and New Orleans, if large amounts of the staple can be secured without 
the necessity of going from one point to another in order to pick up a few 
bales here and there. 

The financing advantages obtainable here under such a concentration 
plan are especially worthy of consideration in view of large surplus of cot- 
ton on hand and a weakened market. 

The cotton as it now stands scattered throughout Arizona and Califor- 
nia, in isolated communities and in small yards, is not in a good position 
to represent collatera] under a loan. In many cases the yard receipts are 
not in proper form and the insurance is more or less uncertain because the 
owner of the cotton does not always know that the yards have paid the 
premiums, that the insurance is still in effect, or that the cotton is insured 
for its full value. 

It is therefore not eligible for rediscount by the large city banks, unless 
stored in licensed, bonded warehouses with certification of weight and 
grades. 

While the Los Angeles banks are anxious to serve further, beyond the 
nearly $3,000,000 already advanced, in order to allow the interior banks 
to make normal advances for the coming planting of seasonal crops, they 
can only do so in substantial amounts if the collateral and loans are kept 
in such condition as to be at all times available for rediscount with the 
Federal Reserve system. 

If our cotton industry is properly developed, it must be along broad 
lines, with railroads, steamship companies and the commercial interests 
of Los Angeles and the various cotton-growing districts all working to- 
gether, to provide the proper machinery for gathering, storing moving and 
marketing the crop. 

The beginnings have only been made and the needs pointed out by such 
organizations as the Cotton Exchange, the Chamber of Commerce and the 
Clearing House Association. 

Cotton oil mills, textile mills and similar plants for the utilization of the 
seed or lint, have been attracted to the Carolinas and other Southern 
States in the last few years, where cotton had been consigned and concen- 
trated for purchase in round lots; and if similar concentration development 
is finally completed here we will obtain higher prices for raw cotton, with 
lower prices on finished products, for with the establishments of mills in 
this section it will not be necessary to ship raw cotton across the continent 
and back again in finished goods. 

If the raw cotton is passed through this port, as a concentration centre 
for such re-shipment, we will, of course, attempt to develop textile mills to 
make a demand for a portion of it, with corresponding economic and trans- 
portation savings to our people. 


A statement 





— 





RAILROAD LABOR BOARD ON N.Y. CENTRAL WAGE 
CUT 

The petition of the New York Central RI. for permission 
to make a provisional cut in the pay of unskilled labor, ef- 
fective April 1, was denied by the Railroad Labor Board at 
Chicago on the 7th inst., and a new hearing in the matter was 
set for April 18. In explanation of the Board’s decision, the 
New York ‘‘Commercial’” of yesterday had the following 
to say in a dispatch from Chicago: 

The decision makes necessary a new hearing. The Board decided to fixa 
hearing for April 18, allowing each side of the controversy-——executives and 
employees—eight nours for oral argument, and two additional days for the 
filing of written evidence. This statement was issued: 

‘In the judgment of the Board it is desirable that this Board hear at one 
time and decide in one decision, as far as may be, the question as to what 
may constitute just and reasonable wages for all classes of employees of 
carriers, parties to Decision No. 2, as to whose wages there may be dis- 
putes .”’ 
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The Board did not rule a cut in wages was not justified becuase of re- 
duction in the cost of living. Its ruling stated it was authorized under the 
Transportation Act to cut wages only after both sides had had an oppor- 
tunity to present their cases at a hearing 

We quote from Associated Press dispatches from ¢ 
as follows: 

Twenty-six roads which have filed appeals for lower wage scales in the last 
thirty days are named in the hearing docketed today. Other roads which 
present similar requests will also be included in the same hearing. 

In order to save time the Board will restrict each side of the controversy to 
eight hours oral argument and presentation of evidence. Any amount 
of material may be filed by either side in support of its contention before 
April 20. 

Although the Board's decision on this consolidated hearing undoubtedly 
would serve as a precedent, members of the Board said, if a reduction were 
granted it could not be construed as applying to the more than 200 carriers 
which were parties to the wage award of July 1920, the rates of that decision 
still being in effect. Other roads undoubtedly would come in with similar 
appeals for reductions, however, if any adjustment was made in the case of 
the twenty-six roads now before the Board, it was pointed out. 

Railroads besides the New York Central whose requests for wage reduc- 
tions will be heard by the Board are: 

Boston & Maine, Chicago, Indiana & Western; New York, New Haven & 
Hartford: St. Louis & San Francisco, Chicago Great Western, Denver & 
Salt Lake, Boston & Albany, Ann Arbor, Boston Terminal, Pittsburgh 
& Lake Erie, Gulf Coast Lines, Buffalo, Rochester & Pittsburgh; Toledo 
& Ohio Central, Detroit & Mackinaw, Rutland Railroad, Delaware, 
Lackawanna & Western; Lehigh Valley, Atchison, Topeka & Santa Fe; 
Gulf, Colorado & Santa Fe; Erie, Chicago & Northwestern, Indiana Harbor 
Belt, Lehigh & New England, Maine Central, and Cleveland, Cincinnati, 
Chicago & St. Louis and its subsidiaries. 


wmearo 








RESOLUTION PROPOSED BY SENATOR CUMMINS 


FOR RAILROAD INQUIRY. 

A resolution calling for a general and exhaustive investi- 
gation of railroad affairs has been drafted for introduction 
in Congress next week by Senator Cummins, Chairman of 
the Senate Committee on Inter-State Commerce. Last 
night the New York ‘‘Evening Post’ printed the following 
from Washington: 

It is planned to open the inquiry about April 15, and the Senator expects 
soon to see President Harding regarding the committee's program. 

One phase of the inquiry will have to do with the best means of bringing 
about reduction in railroad rates. The resolution also would authorize 
the committee to inquire into the efficiency or inefficiency of railroad opera- 
Gion since the return of the railroads to private ownership. Other subjects 
would include a reduction in the volume of freight traffic and operation 
costs. 

Senator Cummins proposes to call railroad managers before the com- 
mittee in beginning the inquiry for primary discussion of present operating 
costs. Labor representatives are to be heard later. 








PLANS OF RAILROAD LABOR UNIONS FOR 
MENT OF CONTROVERSIES. 

In response to the request of President Harding that the 
railroad labor unions submit their plans for adjusting the 
labor disputes between the roads and their employees, five 
of the unions, with 500,000 members, forwarded to the 
President, on April 7, a telegram detailing their proposals. 
These proposals embody twelve points, which termed ‘‘labor’s 
self-evident and inalienable rights,’’ which, it said, would 
have to be settled at a conference of representatives of both 
interests, which the unions suggest be called. It is specified 
that the National agreements should not be discontinued 
pending the outcome of the proposed conference and it is 
suggested that the conference be held under the jurisdiction 
of the Railroad Labor Board, which would have full authority 
over it. Included in the twelve points which the unions said 
should be upheld are the basic eight-hour day, the right of 
collective bargaining, the right of each craft to decide what 
organization should represent it in any conferences with 
employers, and adjustment of ‘‘proper pay’’ for overtime 
work. The proposals were sent to President Harding by 
B. M. Jewell, President of the Railway Employees’ Depart- 
ment of the American Federation of Labor. In part the 
message states: 

Referring to my conference with you Monday, April 4, I am directed to 
transmit to you the following: 

After conference with B. M. Jewell and after considering the report of bis 
conference with you, we, the undersigned members of the Executive Council 
constituting the Mechanical Section, Railway Employees’ Department of 
the American Federation of Labor, representing approximately 500.000 
shopmen, respectfully submit the following: 

We have never and do not now contend for the continuation of any rule 
or rules which may be unjust or unreasonable and have always been and 
are now willing to submit our case at the conference table, surrounded by 
practical mechanical department railroad officials, who like the railroad 
employers, desire industrial peace rather than industrial war, and the most 
complete realization in the public interest of the productive efficiency of 
labor and capital engaged in transportation industry. 

Railroad employees must have a signed agreement with railroad manage- 
ments guaranteeing just and reasonable conditions of employment. 

There is no rule or standard contained in the existing national agreement 
of the shopmen the substance of which was not in effect signed agreement 
or practice on some one or all of the railroads for years prior to the war 
and prior to the period of Federal contro! of the transportation industry. 

Our present national agreement provides the only safeguard for the trans- 
portation industry against injustice and industrial warfare, and for this 
reason it must not be discontinued until at the conference table an under- 


stanciiug has been had by mutual agreement of industrial justice. 
We recommend, therefore, the following: 
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That a conference committee be called, composed of practical mechanical 
department officials from each of the genera] managers’ districts to represent 
the carriers and an equal number of representatives selected by the employees 
to represent the employees. This conference committee should agree what 
disposition should be made of any rules it might deem impracticable of 
general application. They should attempt to agree upon such rules as can 
be made general in their application upon all railroads in so far as it is 
possible to have such uniformity without imposing unjust or unreasonable 
conditions, and they should recognize those principles and safeguards which 
the members of our organizatoins consider to be fundamental and irre- 
ducible. 


Just as our forefathers in 1776 declared that certain principles of freedom 
were so evident and inalienable, so to-day our members hold that the 
following principles are self-evident and inalienable industrial rights which, 
through conference and agreement, should be made mandatory upon in- 
dustrial relations and conditions throughout the transportation period: 

1. The right to organize and negotiate collectively through representa- 
tives of their own choosing. 

2. The protection of employees against discrimination because of mem- 
bership in trade unions or because of legitimate trade union activities. 

3. The right of the majority in each craft on each railroad to determine 
what organization shall represent them, this organization to have the right 
to negotiate an agreement which shall apply to all workers in the craft. 

4. The right of the majority of each craft on each railroad to select a 
committee or representatives, who shall handle all grievances which may 
arise affecting all employees of the craft in accordance with the provisions 
of the agreement. 

5. Eight hours as the recognized measure of the standard work day. 

6. Asa protective measure, to safeguard the standard work day, payment 
for time worked in excess of the regular eight hours at proper overtime 
rates for the various classes of service required. 

7. The beginning and ending of working shifts to be so arranged as to 
permit of living arrangements by employees and their families. 

8. Clear and concise definition in the case of each craft of the work to 
be performed by mechanics and helpers. 

9. The establishment of apprenticeship requirements so as to develop a 
sufficient number of competent mechanics. 

10. Applicants for employment as mechanics to show that they have 
served an apprenticeship of four years or performed mechanics’ work for a 
similar period, and not to be denied employment when their services are 
needed, for any reason other than their inability to perform the work for 
which they are making application. 


11. Craft point seniority to be recognized. 

12. The establishment of reasonable safeguards for the protection of 
health and safety of employees. 

The statement in the telegram was signed by J. F. Anderson, Vice- 
President of the International Association of Machinists; Edward Tegt- 
meyer, Vice-President of the International Brotherhood of Blacksmiths, 
Dropforgers and Helpers of America; William Atkinson, Assistant President 
of the International Brotherhood of Boilermakers, Iron Shipbuilders and 
Helpers of America; J. W. Burns, representing the Amalgamated Metal 
Workers’ International Alliance; Edward J. Evans, representing the Inter- 
national] Brotherhood of Electrical Workers; and Martin F. Ryan, General 
President of the Brotherhood of Raijway Carmen of America. 








RAILROAD WORKERS FRAME LABOR COUNCIL PLAN. 


ixpressing the opinion that there is a concerted action 
by railroad managers to undermine the strength of railroad 
unions so they will ultimately be destroyed, and announcing 
a proposed plan for the establishment of a local railroad 
employees’ labor council for ‘‘offensive and defensive alli- 
ance’’ in this city, the New York ‘*“‘Times”’ of April 4 quotes 
from and comments on an open letter to be transmitted to 
all railroad labor orgainzations, the terms of which were 
promulgated at a meeting of some 300 union officials, repre- 
senting about 175,000 railroad men held in this city on 
April 3. The organization, or central body, here is to be 
known as the New York Railroad District Council, and it is 
probable it will affiliate with the American Federation of 
Labor. The New York Diristrict includes all organized 
workers in the Greater New York district, the territory 
extending to Phillipsburg, N.J., and Eastern Pennsylvania, 
including Newark, Trenton, Hoboken, Jersey City, Paterson, 
Easton, Pa., and as far north as Hartford, Conn. The plan 
was initiated by the United Brotherhood of Maintenance 
of Way Employees and Railroad Shop Laborers, said to be 
one of the newer and less conservative unions. The scheme 
as outlined in various papers Is similar to that of the Building 
Trades Council, except that it is said it will not enter into 
wage controversies nor act in wage conferences. The 
amalgamation was planned for the purpose of promoting ‘‘a 
better understanding and closer co-operation among the 
many local unions of the several national and international 
organizations in the district, and that the body will serve 
as an organization for offensive and defensive purposes.’’ 
Anthony Spair, President of the District Council of Mainten- 
ance of Way Locals in New York, said: 

This movement should not be considered in any way as an attempt to 
organize along the lines of the one big union. This action has been ap- 
proved by all the national officials in charge of the work in this district, 
including Grand Vice-President William D. Roberts and G. V. Planten 
and all general chairmen of the several roads running into New York 
and its tidewaters. 

If this amalgamation succeeds it will be the first organization of its kind in 


the country and will probably serve as a forerunner to be established in 
other strategic points throughout the United States and Canada. 


In regard to this letter to the various unions, the ‘‘Times’’ 
says: 
The letter framed for transmission to all the railroad labor organizations 
says in part: 
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‘*It would be to the best interest of organized railroad employees in rail- 
road centres that they be permitted to form friendly railroad district coun- 
cils to bring about better local understanding, so that they may be better 
able to carry out the mandates of the several national and international 
unions in line with the offensive and defensive program in effect, and so 
that railroad district councils be allowed to function and be officially 
recognized by the Executive Council of the American Federation of Labor. 

The letter expressed the opinion that there is a concerted action by the 
railroad managers to lessen the strength of the railroad unions so that the 
organizations could be destroyed ultimately, and expresses the opinion that 
extension of this council plan would cause greater cohesion among the 
railroad labor organizations. One of the aims of the new council will be 
to conduct publicity campaigns to counteract the effect of statements of 
the railroads. 





INTERSTATE COMMERCE COM1ISSION CANCELS 
STATE RATE INCREASES. 

An order was issued by the Interstate Commerce Commis- 
sion on March 29, which revised the previous instructions 
of that body of November 13. 1920, so as to compel the New 
York Central Railroad Company and other railroad com- 
panies in the State of New York to maintain the same rates 
for the transportation of passengers or property within the 
state as are in effect in interstate traffic in the same terri- 
tory. The former order of the Commission was so phrased 
as to allow higher rates within the state than maintained in 
the interstate schedule. On Dec. 20 last, the New York 
Central, as stated on page 2467 of our issue of Dec. 25, in- 
creased its fares between Albany and Buffalo to 3.6 cents 
per mile to correspond with interstate fares already in force. 
The constitutionality of the orders of the Commission in this 
respect has been questioned in the courts. The order of 
March 29 reads: 





ORDER. 


At a General Session of the Interstate Commerce Commission, held at its 
office in Washington, D. C., on the 29th day of March, A. D. 1921. 
No. 11623. 
In the Matter of Rates, Fares and Charges of The New York Central 
RR. Co. and Other Railroad Companies in the State of New York. 

The report and order heretofore made and entered in this proceeding 
on the 13th day of November 1920, being under consideration, which said 
report is hereby referred to and made a part hereof: 

It is ordered, That said order entered herein on the 13th day of Nov. 1920, 
be, and it is hereby, amended by inserting therein after the third paragraph 
beginning ‘It is further ordered’’ and before the next ensuing paragraph 
beginning ‘‘it is further ordered,’’ the following additional paragraph, to wit: 

‘‘It is further ordered, That nothing in this order shall be construed as 
requiring any common carrier to establish, put in force or maintain any 
rates, fare or charge for the transportation of passengers or property in 
intrastate commerce which is greater than its corresponding rate, fare or 
charge applicable to the transportation of passengers or property in inter- 
state commerce from, to or at the same points in effect on said 13th day of 
November 1920, or greater than its corresponding rate, fare or charge 
contemporaneously in effect and applicable to the transportation of passen- 
gers or property in interstate commerce.’’ 

It is further ordered, That in all other respects said order entered Nov. 13 
1920, shall remain in full force and effect. 

And it is further ordered, That a copy of this amendatory order be served 
upon each of the common carriers named in said order of Nov. 13 1920, 
parties to this proceeding. 

By the Commission: 


SEAL) GEORGE B. McGINTY, Secretary. 








CONFERENCE OF SECURITY OWNERS AND BROTHER- 
HOOD HEADSON RAIL PROBLEM. 


A statement that the ‘‘Big Four’”’ brotherhoods of railroad 
employees will oppose efforts to effect economies through 
wage lowering alone, was made by representatives of the 
unions following a conference with heads of the National 
Association of Railroad Securities Owners, (referred to on 
page 1353 of our issue of April 2) held on April 4 at the 
Hotel Astor, this city. The New York “Times” of April 5 
furnishes the following information as to the personnel of the 
two conferring committees: 


The sub-committee of eight bankers, who represented a larger committee 
of 25 formed by the National Association of Owners of Railroad Securities, 
head institutions owning $1,000,000,000 worth of railroad bonds. George 
E. Brock, President of the Home Savings Bank of Boston, Mass., is also 
President of the National Association of Mutual Savings Banks, the mem- 
bers of which own $1,000,000,000 worth of railroad securities, so that the 
owners of about one-seventh of the outstanding bonds were represented 
directly at the conference. The National Association represents owners of 
$12,000 000,000 worth of securities. 

Mr. Warfield acted as Chairman of the bankers committees and the 
others present were Haley Fiske, President of the Metropolitan Life Insur- 
ance Co.; Darwin P. Kinglsey, President of the New York Life Insurance Co. 
John J. Pulleyn, President of the Emigrant Industrial Savings Bank and 
President of the Savings Banks Association of New York and Mr. Warfield. 

Louis F. Butler, President of the Traveller's Insurance Company of 
Hartford, was represented by Samuel H. Beach, President of the'Rome Sav- 
ings Bank of Rome, N.Y. Forrest F. Dryden, President of the,Prudential 
Insurance Company of Newark was represented by John F. Stedman, 
Vice-President and Myron T. Herrick, President of the Society for Savings 
of Cleveland was represented by Forney Johnston of Washington. 

Between 500,000 and 600,000 employees were represented at the con- 
ference by Warren 8. Stone, President of the Brotherhood of Locomotive 
Engineers; L. E. Sheppard, President of the Order of Railway Conductors; 
W. S. Carter, President of the Brotherhood of Locomotive Firemen and 
Enginemen; E. L. Cease of the Brotherhood of Railway Trainmen, William 
H. Jobnston of the shop crafts and E. J. Mannion of the Railroad Telegra- 
phers. The last two men were invited to the conference upon request of the 
officers of the ‘“‘Big Four’ brotherhoods. 





The conference was held behind closed doors. In the 
joint formal statement issued by Mr. Warfield and Warren 
S. Stone, President of the Brotherhood of Locomotive 
Engineers, the attitude of the unions in regard to wage 
cuts was indicated as follows: 


The employees representatives made plain their attitude toward the 
adjustment of deficits at their sole expense, unaccompanied by compre- 
hensive methods that will lead to general economies. 


The statement does not disclose how the brotherhoods 
and allied organizations look upon the National Railway 
Service plan proposed by Mr. Warfield as a method for 
economy in railroad operation, neither does it cover their 
attitude toward the abrogation of national agreements, 
although the New York ‘‘Times” of April 5 says ‘‘the union 
men stood firm in their opposition to the demand of the 
railroads” in this respect. The formal statement read: 


The discussion took a wide range and covered all phases of the railroad 
situation, including the present difficulties involving employees relations. 

The conference did not deal in detail with wages and working conditions, 
the Committee of the Association having stated that, as expressed in their 
letter suggesting the conference, it was the purpose and desire of the Associa- 
tion to be helpful. In the situation to bring about better relations. 

There was full discussion of the procedure up to date and of the viewpoint 
of the employees representatives. All of the conferees recognized the 
gravity of the situation and an earnest effort was made to approach it 
through a common understanding of the public interest involved. It was 
realized that all parties in interest the public, the invsetor, and the em- 
ployees, can accept as satisfactory no solution which is not based upon 
efficiency and general economy in service. The employees’ representatives 
made plain their attitude towards the adjustment of deficits at their sole 
expense, unaccompanied by comprehensive methods that will lead to 
general economies. 

After full consideration of the position of the represenattives of the em- 
ployees and of the possible bases for solution of the outstanding difficulties, 
the representatives of the Association of Security Owners feel convinced 
that a solution is practicable and through proper cooperation between all 
the parties in interest and the Governmental agencies charged with the 
responsibility in these matters there should be avoided any further substan- 
tial delay in adjustigg a situation that if continued is recognized by the 
conferees as being destructive and impossible. 

The discussion was earnest and free from any suggestion that would indi- 
cate any fundamental impasse, and it was distinctly recognized by the 
participants that differences in economic theories have no immediate 
bearing on the existing emergency and should not prevent its immediate 
consideration on the merits and that questions of procedure should not be 
permitted to intensify the extreme peril now confronting American trans- 
portation. 

With a thorough understanding of the views of the representatives of the 
railway employees, the representatives of the security holders expressed the 
opinion that suggestions should be promptly developed that would make 
possible a tangible and constructive result. 


An additional bulletin was issued as follows: 


After the meeting the members of the Committee of the Security Owners 
Association expressed themselves as well pleased with the cooperative spirit 
shown by the other parties to the conference. Those representing the 
various organizations of labor said that they were greatly pleased with the 
manner in which they were approached by those representing the great 
investments in railroad properties. All through the proceedings there 
was a decided recognition shown of the purposes of those concerned in 
the conference to assist in meeting the situation. 


No definite information as to the date of future confer- 
ences was furnished. 








RAILWAY LABOR’S CHARGES OF INEFFICIENCY IN 
RAILROAD OPERATIONS. 


Challenged to produce evidence in support of their conten- 
tion that inefficient management is adding $1,000,000,000 
annually to operating expenses, the organizations of railway 
employees, through W. Jett Lauck, consulting economist for 
the unions, have presented some data to this effect prepared 
by a group of engineers, which later is to be given in detailed 
form. The New York ‘‘Times” of April 4 in a Chicago dis- 
patch printed the following tabulation of items of estimated 
saving: 

Moderizing locomotives 

Locomotive opr., firing methods. -_-_-_-_- PE Re a a a 
Shop organization improvements 

Power plant fuel savings 

Water consumption savings 

Service of supply savings 

Shop cost accounting savings 


i see Cheb eaeeanoes i 
Loss and damage savings 


40,000,000 





Total estimated annual savings $578,500,000 

Additional methods, it is stated will be shown whereby 
economies can be effected among which are listed twelve 
devices for the modernizing of locomotives as follows: 


Other items which will be enumerated in the exhibit as offering opportun- 
ities for additional savings include car equipment, operation and mainten- 
ance, engine terminals, permanent way improvements and maintenance, 
signal maintenance, train operation, research and engineering, miscellaneous 
overhead, advertising, &c. 

The estimated savings on these items are not detailed, but it is claimed 
that they will bring the total well above the $1,000,000,000 mark fixed by 
Mr. Lauck in his opening statement to the board. 

Twelve devices are listed in the exhibit as available for modernizing all 
of the present inefficient and uneconomica! locomotives, and detailed 
figures are given to show that of the 65,000 logomotives in service only a 
small percentage are equipped with any of these devices. For example, 
the statement is made on the authority of an engineering expert that 22,000 
locomotives are being operated without brick arches, which, it is asserted, 
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could be quickly and economically installed in any round house with a 
resultant reduction in fuel consumption of 10%, or an increase in boiler 
capacity of 11%. 

Another expert, who is quoted on repair shops, says the railroads are about 
$140,000,000 behind in improvements which should have been made in the 
last ten years, and adds: 

The railroads will not purchase a new outfit of lathes, but continue to use 
some over fifty years old, and are paying modern wages to watch those 
antiquated curiosities feebly fooling away their time. Meanwhile the oper- 
ator is resigned to slow death. It is certainly poor reasoning to spend $10 
in labor when $1 in tool service and $4 in labor properly supported could 
have saved $5 on the same job. 

Railroad management is called to account for the waste 
and abuse of materials and supplies, which it is claimed 1s 
estimated by the Railroad Administration as amouniing to 
not less than $75,000,000 a year. On the question of 
miscellaneous losses, exorbitant salaries of railroad officials 
are referred to. and a sum ranging from $12,000,000 to >15.- 
000,000 annually spent for legal services. In reference to 
these the dispatch says: 

On the item of service and supply the exhibit indicts railroad management 
as follows: 

“The railroads spend over $1,000,000,000 for supplies each year. They 
use nearly 50,000 different working parts and accessories. At any given 
time $600,000 ,000 worth of supplies will be on hand, of which 40% Is scat- 
tered along the line. With a few outstanding exceptions, the various com- 
panies are negligent in caring for these immense stocks. They have not 
co-ordinated their purchasing and storing functions. They do not budget 
requirements properly, lacking which, both purchasing and delivery to the 
point where the supplies are used cannot be efficiently administered. They 
do not care adequately for their stores; they pile them badly; they leave 
them without suitable shelter to rust and decay; their storehouses are poorly 
arranged and often poorly located; they do not properly reclaim worn out 
material; their stock records are seriously deficient and their accounting 
for stores primitive. 

“The Railroad Administration has estimated that the waste and abuse of 
materials amount to not less than $75,000,000 a year, a figure which “The 
Railway Age’ endorses.’ "’ 

On the subject of ‘‘miscellaneous losses,’’ the exhibit says: 

“The question of the operating efficiency of the railroads cannot be 
closed without reference at least to possible savings in various items of 
overhead expense. Millions are now being spent in propaganda advertising 
to secure the good will of the public. The same amount spent on scientific 
research would be many times as effective, and reduce costs into the bar- 
gain. The salaries of railroad officials are well known to be exorbitant in 
some cases. 

**From $12,000,000 to $15,000,000 a year is spent for legal services. How 
much of this represents lobbying and special] pleading? How far have the 
railroads burdened their expense accounts with the carrying charges of 
injudicious investments in non-railroad properties? How far are the 
great sums spent for competitive advertising and ‘outside agencies’ in line 
with efficient service, even under private ownership? All these items 
need careful scrutiny from the standpoint of preventable waste.’ 


The matter of the possibility of other economies through 
the consolidation of roads, financing in a permanent basis 
with long term credits, and operation in a cost of service plan 
will, it is stated, be taken up later. 





DANIEL WILLARD DISCUSSES RAILROAD LABOR 
PROBLEM—FAVORS PRIVATE OWNERSHIP. 


Emphasizing the importance of the railroad question be- 
cause of the exceedingly wide use of these utilities by the 
people of the country, Daniel Willard, President of the 
Baltimore & Ohio, reviewed the railroad situation in general 
before the members of the Railway Business Association at 
their annual dinner on April 1. As indicating the great 
service the roads perform, he stated that official records 
show that the steam roads in the United States move upon 
the average more than 4,000 tons a mile per annum for each 
person in the country, while in Europe they move less than 
600 tons per capita. This, together with the great natural 
resources of the country and the vast quantity of manufac- 
tured products, call for continuity of railroad service, and 
“one of the important problems before Congress,”’ said Mr. 
Willard, “‘is to guard against the interruption of the service 
by any misunderstandings or disputes which might possibly 
arise between the railroad managers and their employees.”’ 
The Transportation Act created for this particular purpose a 
Federal Labor Board to establish rates of pay and working 
conditions, and while this has met with criticism insome 
respects, Mr. Willard is still hopeful that this feature of the 
Act will eventually prove satisfactory. Mr. Willard favors 
private ownership, stating that under the Esech-Cummins 
Act, since the termination of Federal control. the roads 
moved 9,000,000,000 ton miles more than in 1918, while 
employing substantially the same facilities. The address 
concludes with the statement that while under the present 
law the future wages of railway workers may be higher than 
if there were no such law, ‘‘if the public is thereby assured 
freedom from interruptions of service, the immunity so 
purchased will be well worth the price. Mr. Willard said: 


We ought not to minimize the importance of the labor problem in its 
relation to the railroad question as a whole. In no country in the world 
do the people make such great use of the steam railroads as do the people 
in the United States. This is clearly indicated by the official records 
which show that in the United States the steam railroads move upon the 








average more than 4,000 tons one mile per annum for each man, woman 
and child in our entire country, while the latest figures available show that 
the railroads in Europe move, on the average, something less than 600 tons 
per capita per annum. 

The greater use made of the railroads by the people in this country is of 
course influenced largely by the fact that our country is of great extent 
and is rich in natura] resources—mineral, agricultural and marine—and it 
has come about that in the City of New York, as an example, the flour used, 
[ take it, is made largely from wheat grown in Minnesota and North 
Dakota. The beef which is eaten here was perhaps bred in Texas, devel- 
oped in Wyoming, fattened in Iowa and slaughtered in Chicago. 

In short, it has generally been found advantageous because more economi- 
cal, to procure our flour, meats, minerals, forest products, &c., where they 
can be produced or obtained at the lowest initial cost and then transport 
them, largely by rail, to the point of ultimate consumption, the entire 
transportation cost being much Jess than the difference in initial cost of 
production in different parts of the country. 

With this in mind it is manifestly important that there should be con- 
tinuity of service by the railroads in a country such as ours, and one of the 
important problems before Congress was to insure it possible continuity of 
service, by guarding against the interruption of the service, by any mis- 
understandings and disputes which might possibly arise between the rail- 
road managers and their employees. 

In fact, Congress in the Transportation Act has created for this particular 
purpose a special labor court consisting of the same number as the Supreme 
Court of the United States, appointed in the same way, that is to say, by 
the President and confirmed by the Senate, and has given the board or 
court a status and dignity in keeping with its importance. The law says 
that it shall be the duty of the board to establish rates of pay and standards 
of working conditions which, in the opinion of the board, shall be just and 
reasonable. 

It may indeed be said that Congress by this Act has made a preferred 
class of the railroad workers, because so far as I know this is the first and 
only time that Congress has ever definitely said that any particular class 
of the people should be given at all times and under all circumstances just 
and reasonable wages and working conditions. 

While some criticism has been voiced against the labor provision of this 
Act, not only by the employees, but by the employers as well, I am still 
hopeful that this feature of the Act will eventually prove to be wise and 
satisfactory, and if the other features of the new legislation work out as it 
was the intention and bélief of Congress that they would work out, I think 
Congress has made private ownership and operation of the railroads in this 
country possible, but whether private ownership and operation of the 
railroads endures—having been made possible—depends largely if not wholly 
upon whether the railroads under private ownership and operation are 
able to give and do give the public satisfactory service. 

At the present time it would seem that there is a majority, in fact a 
large majority, of public opinion in favor of private ownership and operation, 
but we have seen public opinion change suddenly, and I have no doubt that 
it would change again just as quickly, and react just as strongly against 
private ownership, if the public felt that upon the whole they would be 
likely to get more satisfactory service some other way. 

As I view the matter, private ownership and operation of the railroads is 
still on trial in this country, but it has everything in its favor and it ought to 
win and I believe it will win if the managers, measured by the service which 
they give the public, deserve to win. 

Since the termination of Federal control we have actually seen the rail- 
roads, operated by private management under the provisions of the Esch- 
Cummins Act, move in 1920, 9,000,000,000 ton miles more than in 1918, 
employing substantially the same facilities. 

We have seen the Inter-State Commerce Commission, under the terms 
of the same Act, promptly autnorize such rate increases as would, in its 
opinion, fulfil the requirements of the Act, and we have also seen one of the 
most complex labor situations ever developed, dealt with in orderly fashion 
by the agencies created by the Act, without interruption of the transporta- 
tion service. 

The very fact of the controversy in Chicago speaks volumes for the Act. 
Questions involving wages and working conditions affecting nearly 2,000,000 
human beings are certain to bring out points of difference, and if the con- 
testants should sometimes raise their voices above the conventional pitch 
of polite society, it would not follow that the law had failed—on the con- 
trary, it would indicate that the problem was being workd out just as 
Congress intended it should be, and without interruption of the service. 

I am inclined to think that under the present law wages of railway workers 
as a Whole may be somewhat higher in the future than would be the case 
were there no such law, but even so, if the public is thereby assured freedom 
from interruptions of service, the immunity so purchased will be well worth 
the price. 








INTERSTATE COMMERCE COMMISSION CHAIRMAN 
SPEAKS ON RAILROAD QUESTION. 
Defending the contemplated consolidation of the 
under the new law into a limited number of large 
and hoping for a consummation of that purose at an early 
date, Edgar E. Clark, Chairman of the Inter-state Com- 


railroads 
systems, 


merece Commission, spoke before the Railway Business 
Association at the Waldorf Astoria Hotel on March 31 on 
the railroad situation. Mr. Clark said that regardless of 
where the ownership of our transportation system lies, 
railroads must be operated by men and the degree of success 
attained in the operation depends largely upon the character 
of the officials and employees, and the manner in which they 
perform their duties. The country, he continues, needs 
well-operated and prosperous railroads, and should be willing 
to pay for good service. ‘“‘Why, he asks, ‘‘should it not be 
rendered by large systems with their component parts prop- 
erly co-rodinated under a common policy rather than by a 
substantial number of weaker systems? He ealls attention 
to the fact that readjustment of rates to permit free move- 
ment of traffic have been and are being made, and that 
every effort must be madetoinsureall possible reasonable eco- 
nomics. Freight rates are already high and as a general 
thing they can be made no higher as a revenue measure, but 
“careful inquiry into some distressing situations discloses 
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that the utilization of products is prevented, not by freight 
rates,but by economic conditions and perhaps manipulated 
markets.’’ 


Mr. Clark said: 


“The name of the association whose guests we are strikes me as happily 
significant, because if there has ever been a time in the history of our country 
when we needed the application of business methods, adherence to business 
principics and earnest thinking aicng sound business lines, the clock has 
struck that hour. 

“The vital materia] interests of our peopie maj be said to rest largely in 
a lin-ited number of institutions or industries. Asa country and asa people 
we prospered and were happy under them until the world was cony ulsed by 
the European war. We now face the problem of restoring stable and nor 
mal conditions. We wil: not get back to pre-war prices for iabor or for 
commodities generally, but we need and mus; 1each stable and norma, con- 
ditions, although they be on a higher level of prices. 

“It is for ali right-minded men to assist as unselfishly as possibie in restor- 
ing such conditions and in bringing about recovery from the evil after effects 
of war, which aiways stirs up ail that is good and brave in some natures, 
and ail that is bad and grasping in others. As Ll have read and heard men 
talk in recent days 1 have wondered if it is not true that a large proportion 
of the people have in some way become shell-shocked or gassed even though 
they did no participate in the hostilities. 

“These institutions or industries need vigorous, industrious, unseifish, 
thinking men whuo find their greatcst satisfaction in doing each his part in 
building up and maintaining an adequate and efficient system that credit- 
ably serves the needs of the times. ‘The one who contributes his efforts or 
his capital in any of tnese line* is entitled to his reasonable compensation 
and reward. The one who knows how and is willing to do is entitled to 
encouragement commendation and cooperation from all others. What I 
am trying te say is that nené of these great undertakings can achieve 3 full 
or fair measure of success if those connected therewith are interested only 
or mainly in getting the largest possible personal benefit or profit. 

“Regardless of where the ownership of our transportation system lics, 
regardless of whether it be one or mary corporations or even the government 
that isin the last analysis responsible for the operation and results therefrom, 
railroads must be operated by men. They must have numerous classes of 
employees, each performing his particular kind of service. They must have 
their directing heads and their subordinate officials in the various depart- 
ments. The degree of success attained must therefore depend in large part 
upon the character, capacity and loyalty of the officials and the employees, 
and upon the genera: policy under which, and the spirit in which they per- 
form their duties. 

“The government has practically reversed the policy which it followed for 
many years of prohibiting all combinations and consolidations which could 
in any wise directly or indirectly reduce a maximum of competition. In 
the past we have looked askapce and with fear upon monopolies. In this, 
as in all other things affecting human welfare, there are exceptions which 
go to prove the rule, and the sound poiicy which wil! produce the greatest 
good to the greatest unmber ties somewhere between the extremes. 

A large strong railroad system made up of main lines upun which the 
traffic density is heavy and of numerous feeder lines upon which much of that 
traffic originates and finds destination can and will afford better service at 
less than cost than could be furnished by that same trackage divided into 
several independent companies with all of their mvalries and differences of 
view. The government asserts the right to regulate the railroads and that 
right is not chailenged. 

The country needs strong, well equipped, weli operated. prosperous rail- 
roads. Itisand must be willing to pay what is reasonably necessary to have 
that kind of service. Why should it not be rendered by large systems with 
their component parts properly coordinated under a common policy rather 
than by a substantial number of weaker and in some instances, impecunious 
systems, each with its selfish interests and its separate organization striving 
to promote those selfish interests? The new law contemplates consuvlidation 
of the roads into a limited number of large systems under which every 
reasonable degree of competition of se: vice will be preserved. I wish it were 
possible to hope for consummation of that purpose at an early date. 

The poorer road can but hasten insolvency by reducing its rates and it 
can accelerate that haste by increasing rates if its competitor does not also 
increase rates. Competition in rates is therefore but a figure of speech. 
As a matter of fact railroads competing for traffic must charge the same rates 
and the only real competition is that of service. 

Some rates are too high to permit the free movement of traffic. Some 
rates are unreasonably Jow. Careful study of such situations bas been and 
is going on and readjustments have been and are being made accordingly. 
Doubtless there have grown up operating expenses, the aggregate of whicb is 
substantial, which cannot reasonably be defended. They should be 
eliminated. Every effort must be made to insure al! possible, attainable, 
reasonable economies. The owners of the properties may be obliged for a 
time to accept less return upon their investment than would otherwise be 
expected. If reason can prevail and a united, genuine effort can be put 
forth and maintained, it is morally certain that the situatiun will improve 
_ and that we will progress toward that condition of affairs which the Con- 

gress had in view, whicb the law contemplates and which we all hope 
to see. 

Congress recognized, as did all thoughtfuJ men, that transportation is the 
life blood of commerce and industry and vital to the protection of our nation. 
It must be provided in adequate and reasonably efficient form. Continuous 
and dependable operation of our transportation machine is almost as im- 
portant as is its existence. The law was formulated in the interest of the 
country and of the public. The capital invested in and the men who operate 
our transportation machine are employed in serving the public which must 
and should compensate both. 

It is no time for stubborn thinking, but it is a time to think of facts, which 
are said to be stubborn things. The whole country and all of our people, 
excepting those who are and have been shamelessly profiteering, are suffer- 
ing the after affects of a titantic war. 

In some quarters zealous efforts, are made to have it appear that this 
situation is in large part or in the main due to high freight rates. The 
freight rates are high. I have yet to meet a well informed man who does 
not feel that as a general thing they can be made no higher as a revenue 
measure. Careful inquiry into some distressing situations discloses that the 
utilization of products is prevented, not by freight rates, but by economic 
conditions and perhaps manipulated markets. In Nov. 1920, the average 
ton-mile revenue of the railroads of the United States was 75.7% higher 
than in 1913. At the same time the wholesale prices of commodities that 
are transported in large quantities averaged 107% higher than in 1913, and 
in May 1920 they were 172% over 1913. Reference has been made to 
operating costs of the railroads. Until the foundation has been laid for 
widening the margin between the revenue and the cost of earning it, it is 
difficult to find justification for an attempt at a general reduction in rates. 

I desire to make it clear that although I have referred to some of the 
troublesome problems I am still an optimist and not pessimistic on this 
subject. 





LABOR FOR RAILROAD SYSTEM CONSOLIDATION. 

Merging the railroads into a few big systems, extensive 
long-term credits under the supervision of a national railway 
board, and operation on a “cost of service’ plan, will solve 
the railroad problem, according to W. Jett Lauck, the Wash- 
ington Labor Union economist, who testified before the 
United States Railroad Labor Board during the past week. 
A statement issued by him on March 27 reads: 


Railroad management and railroad labor each distrusts the other, and the 
public lacks confidence in both. Such a situation is deplorable from any 
standpoint, but it prevails and will continue so long as the transportation 
industry has to struggle along on a hand-to-mouth financial basis and the 
railway workers have cause to fear that they will be deprived, in whole or 
in part, of their economic rights. It is not a problem that wage reductions 
alone, or the maintenance of present wage schedules alone, willsolve. The 
financial requirements of the railroads are far beyond that which would be 
met by a general reduction of wages, and the workers would not be satis- 
fied if they were assured that their wages would remain at the present level. 

The real need of railroad management is for large credits on a long-term 
basis. The first step to be taken in that direction would be the consolida- 
tion of the carriers into a few big systems, which would insure economies in 
operation and in the purchase of supplies and equipment, and lead to the 
development of traffic at the lowest possible cost to the shipper and the 
public. Then, by the creation of a national railway board such as was pro- 
vided for in the original Cummins bill, extensive long-term credits would be 
secured under Governmental auspices and used under Governmental scru- 
tiny. 

Competent engineers estimate that, with the availability of needed capi- 
tal, railroad operating costs could be reduced $1,000,000,000 a year at least, 
or, conservatively, 20% below existing levels. 

At the same time all uncertainties as to the rights of the railway employees 
should be cleared away by amendments to the present law, which would 
guarantee explicitly the right of organization and of collective bargaining 
through, or on the basis of, union recognition. If the workers were assured 
of that in addition to the code underlying the present law, and if they could 
be shown that the railroad owners were not attempting, and would not at- 
tempt, to deny or abridge any of their economic rights, the advantageous 
results would be quickly apparent. 

The productive efficiency of the workers would be increased and labor 
cosfs reduced without cutting wages. Any unjust or unreasonable rules 
could be changed or eliminated readily by agreement, because the workers 
would no longer have the fear of the open shop movement, which to them 
means a movement to disintegrate and to destroy labor unions. Freight 
and passenger rates could be reduced, shipping and other facilities vastly 
improved and extended, net earnings increased, and the value of railroad 
securities enhanced and placed on a permanently sound basis. 








1,140 HOURS’ PAY FOR 228 HOURS’ OVERTIME. 


[From the March number of the ‘‘Board of Trade Journal,’’ published 
by the New York Board of Trade and Transportation.] 


Under the national agreements, rules and working conditions which the 
railroads seek to have terminated in the interests of economical and efficient 
managements, large sums are paid for work not performed. 


The following is an instance cited in the hearings now going on before the 
United States Railroad Labor Board in Chicago: 

A decision, made retroactive for 38 weeks, compelled the Baltimore & 
Ohio RR. to pay a furnace operator in a blacksmith shop five hours’ over- 
time for the one hour he worked between 6 a. m. and 7.a. m. getting his fire 
«rom required the payment of 30 hours a week overtime for 6 
hours of actual work, or, in the case of this particular operator, approxi- 
mately 1,140 hours’ back pay for 228 hours’ service. 

This employee, the facts show, had been receiving overtime rates for his 
extra hour ever since the furnace which he operates was builtin 1915. This 
arrangement had been satisfactory for nearly five years. The railroad con- 
tended that the practice established for a number of years is not in violation 
of any agreement made between th management and the employees during 
Federal control. 

The decision approved the employees’ claim that the furnace operator is 
entitled to the 5 hours’ pay for each morning he was required to report 
one hour ahead of time. 





-_————— 


JAMES C. DAVIS NAMED AS DIRECTOR-GENERAL 
OF RAILROADS. 


James C. Davis of Iowa was named by President Harding 
on March 26 as Director-General of Railroads to succeed 
John Barton Payne, whose resignation was reported on 
March 12. Mr. Payne, in addition to being Secretry of 
the Interior, was appointed to serve as Director-General 
of Railroads in May of last year, following the resignation 
of Walker D. Hines. Mr. Davis, who has been named to 
succeed Mr. Payne as Director-General, has been General 
Counsel of the Railroad Administration; he was formerly 
General Counsel of the Chicago & North Western ity. 
He assumed his new post on March 28. In announcing 
Mr. Davis’s appointment President Harding made public 
the following letter addressed to Mr. Payne expressing ap- 


preciation of the services rendered by the latter: 

The White House, Washington, March 26 1921. 
* My Dear Judge Payne—I have inquired for you several times this week 
because I wished to have a conference with you respecting the appointment 
of your successor. I came to the conclusion today that the matter ought 
not to remain open longer and I have this day issued a proclamation naming 
Mr. Davis for your successor as Director of Railroads. 

I cannot allow this action to pass without conveying to you my gratit ude 
for the Signal service you have rendered the country, not only in the im- 
portant work you have done in connection with the administration of tas 
railways, but also your notable contributions to the Government service 
in one of the most difficult periods of all he -osacamt I am quite sure the 

titude which I so wi y express. 
aye pected vancoote from direct responsibility will not make it 
impossible for your successor and the executive to avail t lves of your 
vast knowledge and helpful experience. ie; 
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With assurances of my best cordial and abiding 
Very truly ; 
ARREN 


Tiile d States Railroad 


personal ri 

yours, 

HARDIN‘ 
Adn 


(7. 
Hon. John Barton Payne 
Washington, D. C. 


care 





FINANCING 
-PARTIAL 


UNDER 
PAY. ME} 


TRAN SPORT. 1 TION 
sorta R SIX 
A R. we 

The Treasury Departmen‘ the follow) 
ment show e payments by the Treasury to 
March 28 1921, inclusive, under Section 212 for 
ments in respect to the guaranty of income for the h 
ended Sept. 1 1920 provided 209 of the Tr: 
tation Act of 1920, as amended Feb. 26 1921: 

Name of Railroad. Amount Paid.; Name of Railroad. Amo 
Ala.Tenn.& Nor. RR.Corp Internat'] & Gt. Nor. Ry- 
Atch. Top. &8S.F. Ry. - K.C., Clinton & 8. 4 y 

Gulf Colorado & 8S. F_- Maine Central RR- _. 399,000 
Baltimore & Ohio RR__-. New York Central RR_._.20,.000,.000 
Bangor & Aroostook RR-_- Northern Pacific Ry... 7,000,000 
Boston & Maine RR_-.- Oregon Electric Ry-_- 
Cent. N.Y. Sou. RR.C orp. Pacific Coast RR , 
Ohicago & Alton RR Philadelphia & Read. R} 
Chicago Great West.RR-_. 1, taritan River RR_-- 
Chic.Ind.& Louisville Ry- Spok. Portl. & Seattle 
Chicago Junction Ry Louis-San Fran. Ry 
Chic. Milw. & St. P. .. 5,137,190 St . 8. F. & Tex Ry ’ 
Chic. Bult. & Quincy RR. 7.000,000 Brow nwood N.&&8 Ry 

Yhicago & Northwest. Ry.12,000,000 Ft. Worth & Rio Gr. R 

Chic.Peoria & St. L. RR-_- 60,000 Paris & Gt. Nor. K R_-- 
Chic. R.I. & Pacific Ry. 6,000,000 Quanah Acme & Pac. Ry 
Chic.8t.P.Minn.& O. Ry. 850,000, Texas & Pacific Ry__---. 
Cumberland & Penn. RR- 60,000 | Trans-Miss. Term’] RR-- 
Dela.Lacka.& West.RR.- 2,000,000 | Tennessee Central RR--- 
Great Northern Ry 6,000,000 , Ulster & Delaware RR--- ‘ 
Gulf Mobile & Nor. RR. 200,000 —— 
Illinois Central RR 2,376,000 990 


Actual payments to April 6 under the iivenid | Section 
212 and also under other Sections of the Transportation Act 
of 1920 (V. 110, p. 720, 2250) are reported by the Treasury 


Department in the following summary: 


(a) Under Section 204, for reimbursement of deficits during 
*ederal Control 
(b) Under Section 209: (1) To carriers to which final pay- 
ment of the guaranty has been made under paragraph 
(g) including previous advances under paragraphs (h) 
and (7) l, 
(2) For advances under paragraphs (h) and (7) to 
carriers as to which a certificate for final payment has 
not been received by the Treasury from the Inter- 
State Commerce Commission 
(c) Under Section 212: For partial payments in respect to 
the guaranty provided in Section 209 
(d) Wael Section 210, for loans from the revolving fund of 
$300,000,000 therein provided _ 


Total __ 


pa has phe 


ring th 


iT 


in Section nspor- 


nt Paid. 
260,000 
DO 000 


60, 000 
3,500 ,000 
27 ,000 
800,000 
335 000 
400° O00 
200 O00 $ 


60.000 
250,000 
%00.000 
200,000 

5,500 
210, 000 
Zé , 500 

5,000 

1.900'000 
110,000 
115,000 
219, BOO 


ee 


©) tat has 


$956,754.60 


311,700.63 


263 ,195,874.00 


108,421,990 05 
192,119,137.00 


oe —————— 


newnrate EE ee =8=68=— 005, 456 28 








CANADIAN RAILWAY COMMISSIONER IN CRITICISM 
OF McADOO WAGE AWARD. 


The McAdoo award to the railwaymen of the United 
States was described as “one of the most iniquitous pieces 
of legislation ever foisted on the United States,” by F. B. 
Carvell, K.C., Chairman of the Canadian Board of Railway 
Commissioners, in addressing the members of the Rotary 
Club in Ottawa on March 14. Chairman Carvell, according 
to a Canadian press dispatch from Ottawa, appearing in 
the Toronto “Globe,” also had the following to say in criti- 
cism of the award: 


Mr. Carvell said that the award was never based upon business or 
sound economics, but simply to get votes, and even in that it failed. To 
it the Chairman of the Railway Commission attributed most of the ills 
from which the railways of Canada were suffering at the present time, and 
so long as it obtained Mr. Carvell did not hold out any hope of reduction 
in rates either onjfreight or passenger traffic. 

Mr. Carvell made it clear that the scale of wages in the schedule was 
a fair one in his judgment, but the whole trouble lay in the working condi- 
tions by which it was possible for workers or many of tnaem to draw twice 
the amount scheduled, and in many instances more than that. 

The extra payment was due to the time and a half allowance under the 
award, which meant that if a train was late and the agent was called upon 
to work at other than the recognized hours, for that time the agent had to 
be paid under the McAdoo award time and a half. 

“I take off my hat to the gentlemen who have manipulated those working 
conditions ,’’ said the Railway Commissioner. He maintained the railways 
of Canada could not go on under these conditions. It was no time to get 
panic-stricken, he said, for the railway employee was a straight and hon- 
est fellow, but the railway companies and business people of the country 
should calmly sit down and discuss the situation. They have got to fix a 
fair rate of wages and proper working conditions so that men should give 
value for the money they were paid. 

Labor was being advised, he said, to give the very best for what was 
paid to it, and under those conditions it was impossible to reduce rail- 
way fares. He believed a scheme could be worked out by which the 
railways could be got back to normal conditions, and he assured his hearers 
that the Railway Commissioners would find much greater pleasure in re- 
ducing rates than increasing them. 

He had not much faith in Government ownership, he said, and caused 
much laughter when he opined that ‘‘a gravity waterworks system was 
about the only business a Government could efficiently work.”’ 

The loss on railway workings would be found to be very, very much 
more, he said, than had been stated in the press. The cost of operating 
railways had gone up about 100% in three years, and he claimed that Cana- 
dian railways as a whole were not making before 1914 more than they were 
entitled to. 

Replying to a question, Mr. Carvell said that any increase in freight rates 
would probably increase returns, as freight must move, but that was not so 
true of passenger traffic, because many people were forced to stay at home. 
He did not think the increased Pullman rates had resulted in a corresponding 
increase in revenue from that source, as they were more than the traffic 
would bear, in his judgment. 
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HOW THE RAILROAD DOLLAR 
AND 1920. 
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spent in 1917 and 1920: 

An interesting cross section of the change that has come about in the 
situation of American railroads between 1917 and 1920 is obtained by a 
percentage allocation of their expenses. This is npted in the follow- 
ing table, which, while not absolutely accurate, ially correct. 
It is based on the returns of all Class I roads, that is, roads having an oper- 
ating revenue of $1,000,000 or more per year. 

It has been estimated by some authorities that the labor cost now takes 
even more than 57.8% of total operating revenue. But even this figure 
represents a rise of nearly 14.5 points over 1917, while the percentage of 
revenue spent for materials, supplies, &c., rose from 17.2 to 25.3 

Item— 1917. 1920. 
Total operating revenues 100.0 
Charges 

Labor 

Fuel for locomotives_ _-_-_- 

Othe r expe anes, mate rials and supplies, &c- 


Wa _ 


atter 


ubstant 


is s 


(less uncollectible) 
against operations: 


E quipment and Joint facilities—net rents 


De ficit to be made up by € Gov ernment under guarantee 
Net income from other sources than railway operating 

(non-operating income)_______ 
Gross income available for capital. 
Capital charges: 

Rents for lease of road - 

Interest 


17.7 
Remainder of gross income available for betterments, 
ee ee ns i hice anes 
Another way of approximating the railroad situation, 
relation to wage matters, is to follow the line of net operating income from 
1917 to 1920 along with the pay-roll figures. While net operating income 
of Class 1 roads was declining from $934,068 ,000 in 1917 to $62,264,000 in 
1920, the railroad pay-roll was increasing from $1,739,482,000 in 1917 to 
$3,600 ,000,000 in 1920. Meanwhile dividends, of course, have also de- 
clined—from $320,395 ,000 in 1917 to $278,000,000 in 1920. 
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MEXICAN GOOD WILL COMMISSION ENTERTAINED 
BY MERCHANTS’ ASSOCIATION. 

A discussion of Mexican trade and financial matters was 
had at a meeting of the Mexican Good Will Commission held 
at the Hotel Astor, this City, on March 29, the session being 
attended by about 300 business men. The members of the 
Commission were entertained during their two days’ visit 
here by the Merchants’ Association of New York Lewis E 
Pierson, First Vice-President of the Association, presided (in 
the absence of President William Fellowes Morgan i 
meeting at the Astor. Bruno Newman, Vice-President of 
the Confederated Chambers of Commerce of Mexico, in 
responding to Mr. Pierson’s address of weleome, told of the 
purposes of the Commission, saying in part: 

To those of you who may not know, I will repeat once mor it the chief 
and only object of this delegation is propaganda—commerci: a] propaganda, 
pure and simple—based uopn an invitation which we bring to you as busi- 
ness men to send a delegation to our coming International Trade Conference, 
which is to be held in Mexico City June 20 to June 26. This International 
Trade Conference is organized by the Confederation of Mexican Chambers 
of Commerce, which represents fifty-four local Mexican chambers of com- 
merce and four foreign chambers of commerce—the Italian Chamber of 
Commerce, the French Chamber of Commerce, the American Chamber of 
Commerce and the Spanish Chamber of Commerce—in Mexico City. Our 
American Chamber of Commerce is working together and in harmony with 
the Confederation to make this International Trade Conference the success 
which we hope it will be. We have traveled the entire Pacific Coast to 
Seattle, and from Seattle across to Boston. We are on the third lap down 
the Atlantic Coast and we will wind up through the Southern route. 

* ” * * * ” * 

We are quite sure that upon our return we will be able to give a good 
account of the results of our mission, and those of us Who are Americans and 
on this Commission are especially pleased at the reception this body has 
received as a representative Mexican body—not only have we been able to 
smooth out some of the wrong conceptions many of the American business 
men have had. but I think our own delegation has received an entirely 
different impression to any previous impression that they may have had as 
to the possibility of real business relations between the two countries. This 
alone has more than repaid us for whatever time or work we may have put 
into this trip. 

I have been told all along our trip that at the present time Mexico appears 
to be about the only bright spot on the export sun. And as you know, 
80%. at least of the imports of Mexico are imports from the United States. 
We are especialiy desirous to not only maintain that percentage, but to 
increase it if possible. This percentage has been obtained during the last 
few years, perhaps in part through force of circumstances. ‘The war has 
cut off transportation facilities from Europe, and many of the goods pre- 
viously imported trom Europe have been bought in the United States, not 
perhaps so much by any special facilities or perfect methods of the American 
exporter, but we now would like to have the American exporter hold the 
advantage which he has obtained. 


In being asked to tell something about banking facilities in 
Mexico, and especially as to a case where a bank was closed 
—how merchants (importers) there were to be helped to 
finance orders. Mr. Newman said: 
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There is a bill now before Congress. They are discussing the making of 
new banking laws which we all believe will greatly facilitate banking there. 
but I would advise Mr. Gonzales to do his banking if possible at home with 
his own banker. That is what the exporter up here tells us. When we 
ask for financial assistance up here they say, ‘“‘We prefer you to do your 
financing through your local banker.’ You have this added advantage 
that any financi hat you can do up here will be done at less than half the 
COst ou that the possible financing and limited financing which you 
could obtain down there. would certainly hea wrong process for the 
exporter from the States to try to finance from the Mexican end—absolutely. 

Mr. Newman also said: 

Financial difficulties, I think, are world-wide to-day and Mexico also has 
its difficulties, and there is no question but to you here it would be easier 
to have the buyer down there do your financing. I believe you have better 
facilities here than you have down there, because our finances are limited. 
You would be extending the volume of your sales by aiding your man down 
there to finance up here, because his cost would be greatly reduced. Down 
there his interest charges and discount charges are much higher; he would 
have to reduce the scope of his operations, and therefore that would reduce 
the volume of his business and naturally also the volume of your business 
with him. 

We have to extent financial assistance, but I do not think we 
have the financial assistance down there yet that you have up here. We 
have hopes—and the banks up here are extending better facilities through 
their banking correspondents there, and perhaps sooner or later will do so 
directly. I believe your new exporting financial corporation which is now 
being formed here with one hundred million dollars capital— it is the prime 
object of that corporation to aid exporting financing. 
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INTERNATIONAL ASSOCIATION OF MACHINISTS 
NAMED AS COMMERCIAL REPRESENTATIVE OF 
VEXICAN GOVERNMENT. 
it was reported from Washington on March 28 that under 

an agreement just reached the International Association of 
Machinists, with headquarters at Washington has been 
named commercial representative of the Mexican Govern- 
ment in this country. The machinists’ organization will, 
it is stated act as official adviser to the Mexican Government, 
which binds itself to use products of ‘‘union shops’”’ only in 
the establishments under its control. The press dispatches 
from Washington in stating this say further: 

An active movement now exists in Mexico, according to Secretary E. C. 
Davison of the machinists, for farm machinery and standard railroad 
equipment. ‘The policy of his office under the agreement, he said, would 
be to assist manufacturers of these products who have been fair to organized 
labor in placing orders with the Southern republic. 

It is understood that the Mount Vernon Savings Bank, which is con- 
trolled by the machinists’ assoclation, will be utilized for necessary finan- 
cing operations. 

Negotiations looking to a similar appointment of the association by the 
present Russian Government understood to have been inaugurated. 
Officials of the machinists are now awaiting a reply to definite proposals 
they have made to Russia. 
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THE HENEQUEN SITUATION IN MEXICO. 

“Commerce Reports’’ of March 14 publishes the following 
from Commercial Attache Carlton Jackson at Mexico City: 

The henequen industry, centered in Yucatan, is now at a very low ebb. 
The stock on the market at Merida has been running from 3 to 4 cents a 
pound, instead of from 12 to 14 cenis, as it had been during the war. It is 
claimed in Yucatan that this condition is caused by a surplus of nearly 500,- 
000 bales 1n the hands of the Eric Corporation for which there is no market 
The expense of marketing the crop has been increased by loading charges, 
which, it is claimed, are $25 per ton, or a little over 1 cent a pound. 

The Comision Reguladora de) Mercado de Henequen has heen bankrupt 
for some time, and the Government is now trying to reorganize and refinance 
it in the sum of $15,C00 006 to $25,000,000. The object of the new corpora- 
tion wils be to carry the accumulated stocks in the United States, valued at 
$10,000,000 or more, and to carry as large stocks on the loca! 
may Just at present, however, the outlook 
of such a project does not look very hopeful. A moratorium, the operations 
of which Keb. 1921, has been declared in the of 
Yucatan » extend until March 1 1922. 
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PROPOSED INCREASE IN) MEXICAN DUTIES ON 
COTTON GOODS. 

Commercial Attache Carlton Jackson has cabled to the 
Department of Commerce at Washington from Mexico City 
under date of March 24 1921, that been officially 
informed that the Mexican import duty on cotton goods will 
from April 30 1921. 
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DECREE BARRING AMERICAN AND OTHER FORLIGN 
LABORERS FROM MLEXICO. 
Mexico all 


] ’ 4 = ‘ » ‘ ” eg ‘ 
ariv AMeCricail laborers, has 


and 
heen issued by President 
A copy of the decree was received at the State 


1t Washington on Mareh 19 according to press 


A decree barring from forelen laborers, 


particul 
Obregon. a 
Department : 
ehe which State: 


* , 


dispa 


The reason assigned was that an influx of foreigners ould serve to pre- 
vent the full employment of native labor during the period of scarcity of 
3 
Orn 
The decree, it is understood, was aimed more directly at the situation 


in the oil field 


men, but no 


, where there has been an increasing use of American work- 
pecific reference was made in the document 
Exception was provided in the decree for those who could snow that they 
had “sufficient sustenance and implements” for colonization or agriculture. 
[ndication also was given that the new order would not be applied indefin- 
itely, one paragraph stating that the Department of Government ‘‘will 
issue the orders, which it may deem expedient to prevent the entry of for. 
eign laborers into the country, while the present scarcity of work exists- 


to this 
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PERUVIAN BANKING STATISTICS. 
Trade 
Waters, at Lima, were published in ‘‘Commerce | 


Advices as follows from Commissioner Daniel 
Ke ports’’ a 
short time ago. 

The following is a summary of the statistics of Peruvian 
banks for the years indicated. Amounts are stated in terms 
of the Peruvian pound, which at par of exchange is equivalent 


to $4.8665: 


Capital Loans advances 

Y ear— Paid-up. Reserves. Deposits. & discounts. 
1913 Sear eer =”| £P 1,250,000 £P 528,746 £P 8,109,344 £P 6.8 15.010 
L91S........--- 1,350,000 476,706 10,054,004 6.235.758 
1919__.-------- 1,456,000 641,417 14,015,472 7.386.546 
BGSUG cncaccens 1,860,000 638,000 17 121,362 9.872.000 


a June 30 1920. 








PALESTINE MANDATE GIVES GREAT BRITAIN 
ADMINISTRATIVE POWER. 

That Great Britain, the mandatory nation, is to have “all 
the powers inherent in the government of a sovereign State,’, 
according to the text of the mandate for Palestine to be 
submitted to the Couneil of the League of Nations at its 
next meeting in Geneva as printed in the London ‘Jewish 
Chronicle,’’ was commented on in a London dispateh to the 
“Journal of Commerce,” Feb. 4. Among the principal 
features of the twenty-seven article mandate are provisions 
for the encouragement of self-government for localities when 
consistent with prevailing conditions, the mandatory to be 
charged with the maintaining of such conditions as shal 
assure a Jewish national home. No part of Palestine is to 
be ceded, leased or be made subject to a foreign power, civil 
and religious rights are to be secured, and there are provisos 
for the enlistmen of voluntary troops when needed subject 
to the supervision of the mandatory and for the establish- 
ment of a Jewish agency to co-operate with the administra- 


tion. The mandate does not expressly proclaim the estab- 
lishment of a future Jewish commonwealth. The dispatch 
sald: 

Among the outstanding features of the twenty-seven articles of the 


mandate are stipulations that the widest measure of self-government for 
localities, consistent with prevailing conditions, shall be encouraged, 
and that the mandatory shall be responsible for maintaining such political, 
administrative and economic conditions as shall secure the establishment of 
a Jewish national home and the development of self-zgovernmental 
stitutions. 

The mandatory assumes the responsibility of seeing to it that no Pales- 
tine territory shall be ceded, leased, or otherwise subjected to any foreign 
power; that Jewish immigration shall be facilitated: that the civil and 
religious rights of all the inhabitants, irrespective of race or religion, shall 
be safeguarded, and that there be no discrimination against the nationals of 
any States members of the League of Nations. 

Responsibility for taxation, commerce and navigation is vested in the 
mandatory which is to be intrusted with control of the foreign rela- 
tions of Palestine, and the right to issue exequaturs to consuls appointed 
for powers entitled to afford diplomatic and consular protection to citizens 
of Palestine when outside their territorial lines. 

English, Arabic and Hebrew are to be the official languages of the country. 

The Palestine administration, it is provided, may organize on a voluntary 
basis the necessary forces for the preservation of the peace and order and 
defense of the country, subject to the supervision of the mandatory. 

An appropriate Jewish agency, it is stipulated, shall be recognized as a 
public body, advisory to and co-operative with the administration in econ- 
omic, social and other matters, and the Zionist organization, as iti 
etituted, is so recognized. 


The 


in- 


now con- 


mandatory is to adhere to the existing conventions regarding the 

traffic in slaves, ansmunition and drugs and as to commercial equality and 
freedom of transit and communication. 

Disputes under the mandate provisions not settled by negotiation are to 


be submitted to the Permanent Court of 
by the League of Nations. 


international Justice established 


Great Britain is to make an annuai report to the League of Nations 
Council on the measures taken during the year. 
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he mandate has excited some adverse comment by the 


British press because of additional burdens laid upon Eng- 
land. A special London cablegram to the Ni York 
‘Times’ on Feb. 5 quoted from various London papers as 
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> 1 
follows: 
The *‘Times’’ says 
‘'The view which regards the Jews as mere suppliants of privilege 
ing empty-handed at the gates, is both unjust and shortsighted. On the 
contrary, they bring many gifts. It is no small thing to strike the imagina- 
tion of a race so able and so widely difused as the Jews, and the British 
Government will depend almost entirely on Zionist organizat to 
interpret our message and discipline enthusiasm into practical channels. 
We want Palestine to become a nation because only so will it be able to 
stand alone, and without the help of the Jews ion there.” 
The ‘“‘Daily Express”’ 
‘The burdens which this country is expect 


 clamor- 


the ion 


there can be no nat 
Says: 


tine fall 
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upon us at a time when we are crushed by taxation, oppre ed by restricted 
trade and widespread unemployment, forced to face tix fact that the War 
has left us loaded with debt and difficulty. ‘There is no reason why britain 


should pour out the resources needed for the reconstruction ot 
the preservation of the British Empire in the arid wastes of the Middie ki 
We cannot afford Mesopotamia and Palestine 
still maintained.”’ 

The *‘Morning Post’”’ says: 

‘‘Many Jews, particularly those who are proud of their British citizenship 
and amply deserve to enjoy its privileges, will not be over- 
eager to acquire that Palestinian citizenship which is going to be drawn up 
by the administration. It is, indeed, quite possible that a somewhat unde- 
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sirable stream of Jewish immigration may flow toward the new Zion, for | 


to exchange or modify it in favor of a new and somewhat unsatisfactory 
birthright. The proposed settlement shows how justified were those Jews 
who have deplored the wild ambitions and fantastic dreams of their more 
UNbalanced brethren regarding the future of Palestine.’ 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
No sales of bank or trust company stocks were made at 
the Stock Exchange or at 
tables reporting bid 
etc., of banks and trust companies in all important ©! 
the United States are published monthly in the “Bank and 
Quotation” the April issue of which 
to-day’s “Chronicle.” 
New York City bank and trust company stocks are al 
lished weekly in another department of this 
be found to-day on page 1504. 


this week. Extensive 


auction 


) 4.3 a4 
and asked quotations, deposits, 


Section, accompanies 


30 pub- 


} atti 
paper and Wil 
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A New York Stock Exchange membership was reported 
posted for transfer this week the consideration being stated 
as $96,000 as against $95,000 the last preceeding transaction. 
—® 
Thomas W. Lamont of J. P. Morgan & Co. sailed for 
Europe on the Steamer Adriatic which left on April 6. Mr. 
Lamont expects to be away five or six weeks, his tour in- 
eluding England, France and Holland and possibly Belgium. 


----- @ 


News of the sudden death on April 4 at the Hotel Hunt- 
ington at Pasadena, Calif., of Edmund C. Converse, one 
of the most prominent bankers of this city, was received here 
on Monday with profound expressions of regret in banking 
circles; to those more intimately associated with him his 
unexpected death came as a shock. Apparently Mr. Con- 
verse had been enjoying good health. His death resulted 
from an attack of heart disease with which he was stricken 
at midnight on April 3. His body will be brought to New 
York from the West. Mr. Converse was in his seventy- 
second year, having been born in Boston on Nov. 7 1849. 
He was President of the Liberty National Bank of this city 
from 1903 to 1907, and was the first President of the Bankers 
Trust Co. of this city, serving from 1903 to 1913, and up 
to the time of his death an active director and member of 
the executive committee. He was also President of the 
Astor Trust Co. from the time it was organized in 1907 
until it merged with the Bankers Trust Co. in 1917; he had 
likewise been a director in numerous other financial and in- 
dustrial organizations. During the war he again temporarily 
assumed the Presidency of the Liberty National Bank, re- 
tiring in March 1919, when Harvey D. Gibson, returned 
from service with the Red Cross on the other side. At the 
time of his death he was a director of the Bankers Trust Co., 
the Fidelity Phenix Insurance Co., the International Nickel 
Co., the American Bank Note Co., the Liberty National 
Bank (which is now merged with the New York Trust Co.), 
the Coronet Phosphate Co., the Kewanee Oil & Gas Co., the 
Inspiration Copper Co., the Chase Securities Co., the Erie 
& Kalamazoo RR., the Manati Sugar Co. and the Sheffield 
Iron Corporation, and Vice-President of the Texas & Pa- 
eific Coal Co. His office was at 14 Wall Street. Mr. 
Converse was also formerly prominent in the iron and steel 
industry; his early connection in this line was with the 
National Tube Works at McKeesport, Pa.; in 1899 with 
William Nelson Cromwell he effected a merger of the prin- 
cipal wrought iron and steel tube concerns with J. P. Mor- 
gan & Co. as managers of the syndicate. With the organi- 
zation in 1901 of the United States Steel Corporation he 
retired from active participation in this field. In response 
to a request for a statement from the Bankers Trust Co. 
regarding the death of Mr. Converse, Seward Prosser. 
President of that organization, on April 4 said: | 


No formal resolution by our board can adequately convey the sense of 
personal bereavement of the officers and directors of the Bankers Trust Co. 
caused by the death of Edmund C. Converse, nor does the mere recital of 
his official connections with this company give any real idea of what Mr. 
Converse meant to all of us who knew him, and all of us did know him. 
Mr. Converse was the first President of the Bankers Trust Co., serving 
from 1903 to 1913, and has always been an active director of this company 
and a member of our executive committee. His office was in our building 
and he was ever ready to meet with loyal service any request made of him 
by the Bankers Trust Co. To the guiding influence Mr. Converse exer- 
cised in shaping the policies and in the conduct of the Bankers Trust Co. 
from the time of its formation has been due much of our success. His 
integrity , his unswerving sense of right and of honorable obligation, coupled 
with a kindly consideration that made men his admirers and friends, 
qualified Mr. Converse to exercise a great influence in the many business 
enterprises of this country in which he was always active. To his friends— 
and no man was ever blessed with more profound and constant affection 
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| from those who had the privilege of really knowing him—Mr. Converse 


those Jews who are content with their present nationality will not be willing | was a man of many lovabie characteristics. 


(Vou. 112. 


He had a keen sense of humor, 
which never degenerated into the frivolous; he had a profound contempt for 
sham and hypocrisy, which he could express emphatically and pointedly at 


| times, and he had the ability, notwithstanding the multitude of his respon- 
| sibilities, to interest himself personally in the problems of those with whom 
| he worked. 


To this latter quality many a man Dow successful in business, 


| who had the good fortune to attract Mr. Converse’s attention because of 


ability or promise, can attribute his first chance to do bigger things. No 
man who served under him occupied a position too humble to attract his 
attention. He went among men with a sense of understanding and genial 
humor that found everywhere a response, so that to-day the shadow of his 
loss falls heavily upon every one of us who. had the privilege of knowing 
I would not speak here of my own personal grief in losing Mr. Con- 


| verse, but I would like to say on behalf of all the officers ond directors of 
| this company that in singleness of purpose, in devotion to the organization 
| with which he 
| trust, he was 
- 4 ' } ta ; » of] | 
sid and asked quotations for all 


was connected from its inception, and in fidelity to duty and 
an exceptional man, and to his friends and to all of us who 
knew him, he was an affectionate friend whose place can never be filled. 
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The banking house of Harvey Fisk & Sons, which was 
founded in 1862 as Fisk & Hateh, will hereafter be known 
as Harvey Fisk & Sons, JInc., taking over the old firm as 
of April4. This incorporated firm absorbs as well Blodgett, 
Hart & Co., Ine., one of the best known of the progressive 
junior investment houses in the Street. Pliny Fisk beemes 
Chairman of the board of directors and John H. Blodgett 
will serve as President. The Vice-Presidents are George A. 
Kvalenko, Henry K. Hooker, F. O. March, W. C. Rich, 
Albert E. Pierce and Scott Linn. Charles J. Fisk becomes 
Treasurer; Harvey Fisk, his son, Assistant Secretary and 
Treasurer, and William T. Kaufman, Secretary. The main 
office will continue at 32 Nassau Street, New York, with 
branch offices at 17 East 45th Street, New York City. also 
in Boston, Buffalo, Chicago and later on in Philadelphia. 
The banking house of Harvey Fisk & Sons is one of the oldest 
in the United States. The house became famous in the 
financing of the United States Government during the war 
of the Rebellion, and the expansion period following the 
war, retiring the Government debt. financing the external 
debt of Mexico and later many of the large industrial enter- 
prises, such as the Bethlehem Steel, American Locomotive 
Co., General Baking Co., as well as the task of building 
and financing the Hudson & Manhattan, known as the 
MeAdoo tubes under the North River, the total represent- 
ing many hundreds of millions of dollars. The firm has 
long been interested in Government and railroad financing, 
and in addition will now become active in public utilities. 
Harvey Fisk & Sons, Inc., will do a general investment and 
finaneing buiness through its main office, branch offices, 
correspondents and representatives, both in this country 
and abroad. 


Eugene V. R. Thayer, has resigned as President of the 
Chase National Bank of this city, according to a statement 
issued on April 6 by the Board of Directors. Mr. Thayer 
has been succeeded by Albert H. Wiggin, Chairman of the 
Board of the Chase National who served as President prior 
to Mr. Thayer. The latter had been absent from his desk 
since early in February, when, as we stated in our issue of 
Feb. 12, he was given a leave of absence by the Directors on 
account of ill health. Mr. Thayer will remain on the 
Board of the Bank. A statement announcing his resigna- 
tion as President issued on April 6, by the Board, said: 

‘The board of directors of the Chase National Bank announces that 
Eugene V. R. Thayer who has been absent from the bank for some time 
on account of ill health, has tendered his resignation as President, which 
has been accpeted by the board with regret. Albert H. Wiggin has been 
elected President of the bank, to fillthe wacancy caused by the resignation 
of Mr. Thayer. 

‘‘Mr. Thayer will have nis office with the Chicago Junction Railways & 
Union Stockyards Co., at 25 Broad Street, of which company he has been 
Vice-President for many years, but will not engage in active business until 
his health has been completely restored. Mr. Thayer will retain his mem- 
bership on the board of directors of the Chase National Bank.”’ 

Mr. Thayer was one of the youngest bank presidents in 
New York. When he entered the bank as President in 
January 1918 he was only 35 years of age. He was elected 
(as stated in our issue of September 15, 1917), to the Presi- 
dency at a meeting of the directors on September 13, succeed- 
ing Albert H. Wiggin, who then became Chairman of the 
Board. Mr. Thayer started his business career in 1907 
with Curtis & Sanger of Boston. In 1907 he succeeded his 
father as trustee of the Nathaniel Thayer estate. He later 
became a director of the American Telephone & Telegraph 
Company, the St. Louis-San Francisco Railroad, the Ameri- 
can Trust Compnay of Boston, the Second National Bank 
of Boston, the New England Trust Company of Boston, 
and the Old Colony Trust Company of Boston. In 1911 he 
was elected President of the Merchants’ National Bank of 
Boston which position he held until his election to the Presi- 
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dency of the Chase National Bank. Some of his present 
important directorships are: the American Cotton Oil Co., 
American Foreign Banking Corporation, Bethlehem Steel 
Corporation, Discount Corporation of New York, The 
Fairbanks Co., Mereantile Trust Co. of this city. Otis 
Elevator Co., Pere Marquette Railway and St. Louis-San 
Francisco Railway. 
nemntiinatinees 

The & Phenix National Bank of t 
announced on April 7, the establishment of a trust 
ment. The services of the new department will be available 
in the bank’s main office and in its twelve branch banks. 
The bank through its new trust department is prepared to 
act as executor, trustee, administrator, guardian, registrar 
and transfer agent and trustee of issues of corporate bonds. 


eity 


his 
depart- 
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Edward Hull Smith, Vice-President of the Chemieal 
National Bank of this city, died on April 7. Mr. Smith was 
58 years old. He began his banking career with the Chemieal 
National as a clerk in 1883 and by successive stages advanced 
to the office of Cashier. In 1920, when the Citizens National 
merged with the Chemical National, he was made a Vice- 
President of the consolidated institution. 


-----—@— —— 


In view of the degree of uncertainty as to economic con- 
ditions at present existing, particularly with respect to the 
housing situation throughout the country, the United States 
Mortgage & Trust Co. of this city, following its long-estab- 
lished custom, has deemed it opportune to obtain through 
its correspondent banks, mortgage representatives and 
attorneys in over fifty cities in the South, West and Middle 
West a consensus of opinion on the following subjects: 


1. Supply of business and residence space and prospects—trend of rents. 

2. Volume and class of new construction—real estate market. 

3. Supply of mortgage funds and tendency of rates. 

4. Reduction in labor and building costs—labor efficiency—unemploy- 
ment. 

5. Price reductions and volume of retail trade. 

In summing up the results of the investigations President 
John W. Platten says: 

To sum up the situation as a whole, there is a pronounced shortage of 
business and residential space throughout the country, especially the latter, 
but with some tendency to improvement. Rents are quite uniformly high 
and firm, any decreases being offset by corresponding increases. Building 
construction is substantially curtailed, being largely confined to moderate- 
price dwellings, public or special buildings. There is little market for 
business properties with dwellings somewhat more active. The supply of 
mortgage funds is moderately good but at high prices, with a slight down- 
ward tendency. Labor costs have been somewhat reduced with more sub- 
stantial reductions in unskilled labor. Building costs show a greater de- 
crease, due to substantial reductions in materials and to more efficiency in 
labor. Unemployment is almost uniformly above normal. Wholesale 
prices are off substantially with retail prices resisting somewhat stubbornly, 
by reason of a natural unwillingness on the part of merchants to take losses 
on goods purchased at higher prices and to a somewhat noticeable tendency 
to improvement in general conditions. 
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Murray Olyphant, has been appointed manager of the 
investment service department of the United States Mortgage 
& Trust Company of this city. 
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John Routh Ogden of the firm of F. B. Keech & Co., 
Stock Brokers of this citv, and also a member of the New 
York Stock Exchange died on March 31. Mr. Ogden was 
fifty-five vears of age. Besides being a member of the firm 
of F. B. Keech & Co. he was a director of the Harriman 
National Bank of this city. 
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As indicated in our issue of Jan. 29, the Philippine Legisla- 
ture on Jan. 20, passed a bill authorizing the Philippine 
National Bank, (the National Bank of the Philippines), to 
increase its capital from $10,000,000 (20,000,000 pesos) to 
$25,000,000 (50,000,000 pesos). It has just been learned 
that the Philippine Government has subscribed and paid for 
$11,500,000 (23,000,000 pesos) of the stock, this in accord- 
ance with the requirement of the Government to subscribe 
to 51% of the stock. The balance of the authorized capital 
will be taken by the public and by provinces and towns in 
accordance with the rules of the bank. 
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The Greenwich Savings Bank, the third oldest of its kind 
in New York City, will build a monumental structure at the 
northeast corner of Broadway and Thirty-sixth St. having 
purchased for the purpose the Sheridan Building, at the 
above location. For some time the Greenwich Savings Bank, 
which was incorporated in 1833, has been contemplating 
removal from its present quarters which are at Sixteenth 





Street and Sixth Avenue, to new quarters further uptown, 
in view of the northward trend of population and retail shop- 
ping trade. The new headquarters of the Savings Bank will, 
it is said, represent an investment of about $3,000,000. The 
property, which has a frontage of 159.4 feet on Thirty-sixth 
Street, 105.3 feet on Broadway and 98.9 feet on Sixth Ave. 
is said to be valued at between $1,500,000 and $1,750,000. 
The bank has oceupied its present building since 1892. It 
was previously located further down on the same Avenue, 
at 11 Sixth Avenue. In view of the fact that the leases on 
the newly acquired property still have a year to run, the bank 
will be unable to begin construction of a new building on the 
site until a year hence, but expects to use the time until then 
in perfecting plans and preparations for building. 
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Maurice F. Bayard, Vice-President of the New York 
Trust Company of this city, died on April 3. Mr. Bayard 
was 40 vears old. He was formerly Vice-President of the 
Liberty National Bank, but upon its merger with the New 
York Trust Company effected last week he became a Vice- 
President of the consolidated institutions. 
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A charter has been issued by the Comptroller of the Cur- 
reney to the First National Bank of Leonia, N. J., and the 
institution began business April 4 with a capital of $50,000. 
Theodore Willich is President and George Archer, Jr., is 
Cashier. The Vice-Presidents are A. A. Lincoln and Wm. 
P. Richards. The stock of the bank was disposed of at $125 
per share. 
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At a meeting on March 30 of the directors of the American 
Trust Company of Boston, Mass. Joseph W. Powell, for- 
merly the Vice-President of the Bethlehem Shipbuilding 
Corporation. was elected a director of the institution. 
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The Prudential Trust Co., of Boston, which in September 
last was closed by the State Bank Commissioner, will prob- 
ably pay an initial dividend of less than 25% some time in 
May to the 6,000 depositors, according to a statement made 
on April 5 by John E. Hannigan, the Liquidating Agent for 
the defunct bank. Mr. Hannigan is also quoted as saying 
recently that the depositors are likely to receive at least 
66 2-3 per cent. ultimately. 
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Ferdinand M. Holmes, resigned as Vice-President of the 
Old Colony Trust Company of Boston, on March 31, to 
become President of the Everett Trust Company of Everett, 
Mass. Mr. Holmes, retires as Vice-President of the trust 
company after 23 years of service. 


, 
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The Bank of Waynesboro, of Waynesboro, Pa. (capital 
$200,000) and the Peoples National Bank of Waynesboro, 
Pa. (capital $200,000) have consolidated under the name of 
the First National Bank of Waynesboro. The institution 
erowing out of the consolidation has a capital of $400,000 and 
surplus of $700,000. Its resources aggregate over $6,000,000 
and its deposits total $4,500,000. The officers of the new 
institution are: Chairman of the Board, W.T. Omwake; 
President J. H. Stoner; Vice-Presidents, J. F. Good, Dr. P. 
D. Hoover, J. G. Benedict and Abraham Price; Secretary, 
J. B. Long; Cashier M. T. Brown; Assistant Cashiers, Scott 
Cunningham and S. C. Benedict. The consolidation ap- 
proved by the stockholders of the respective banks on Dee. 
13 1920 went into effect on Jan. 1 1921. 

scsinaitiaii 

The Park Bank of Baltimore has increased its capital 
from $200,000 to $300,000. The new stock (par 510) was 
sold at $15 per share. This is the second increase that the 
institution has had in the last six months. As announced 
in our issue of Jan. 15, the capital of the institution was 
increased from $100,000 to $200,000 on Dec. 15 1920. The 
increase to $300,000 was authorized by the stockholders at 
their annual meeting in January, 1921, and went into effect 
March 31 1921. 

seniiicmea 

The New First National Bank of Columbus, Ohio, has 
changed its title to the First National Bank in Columbus. 
In referring to the adoption of the new title, in our issue of 
March 19, we inadvertently gave the name under which the 
bank had previously been known as the ‘‘First National Bank 
of Columbus.”’ 
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A press dispatch from Columbus, Ohio, states that on | 
Mareh 31 E. H. Scot State Bank Superintendent, on | 
request of the owners, took over for liquidation the Bank of 
Jeaver at Beaver, Pike Co., Ohio, a private institution with 
$12 000 capital and resoure of $289,000. The owners 
said they were unable to re ize on he lov ns 

> 

A press dispaten di Te d AT ri + from Ambla, Ind. reporwis | 
the elosing on April 2 of the first National Bank of that | 
place ‘capita! $25 000 } D R. CC. Houston. a National bank | 
examiner, following the disappearance of its Assistant | 
Cashier, W. C. Taylor. According to the dispatch, the 


Cashier of the institution said that it had not been deter- 

mined whether any funds were missing and that the bank 

had requested the National examiner to close the institution 
until an investigation can be made. 
fame 

W.A. Steele and Z. B. Whitfield, President and Cashier, 

respectively of the failed Merchants & Farmers State Bank 

of Sullivan, Ill. (to which reference was made in these eol- 
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umns in our April 2 issue) were arrested on April 3 on alleged 
embezzlement of the funds of the bank. 


the same day liberated on 


41 _ . lan 4 > — 
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ponds of $50,000 each. 
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J. A. Francoeur for the past two years sales manager for 


n the Chicago offiee, 


. 


the Guaranty Company of New York, 
has resigned effective | His future plans have 
been announced. 


o). not 
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W.G. Souders & Company, 
announce} the increase of their capital $500,000 to $1,500,- 
OOO. W.G. Souders is President, F. G. Garroway and J. E. 
Hetherington, Vice-President in Chicago and H. E. Fowle, 
Vice-President in charge of their New York office, John J. 
Murphy, Treasurer and C. O. Reynolds, Secretary. The 
firm maintains branch offices in New York, Detroit, Mil- 
waukee and Grand Rapids, Michigan. 


investment bankers, Chicago. 


sittin 

Ward C. Castle, Vice-President of the Standard Trust 
and Savings Bank, Chicago, has been elected director of the 
newly formed State Bank of Niles, Niles, Illinois, capital 
$25,000, surplus $5,000. Fred Mau is President of the 
bank and H. J. Mueller, formerly Assistant Cashier of the 
Morton Grove Trust and Savings Bank, is Casnier. 

—_ 


A press dispatch from Williston, N. D., dated April 7, 
states that the State Bank of Williston, with capital of 
$25,000 had been closed by the State Bank Examiner. 
Inability to meet demands of the Bank of North Dakota is 
said to be the chief reason for the closing of the institution. 
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A press dispatch to the Los Angeles **Times”’ from Phoenix, 
Arizona, dated March 30, says that the Citizens’ State Bank 
of that City. which suspended recently, was expected to open 
shortly under an agreement then being made with the deposi- 
tors whereby they were to leave their deposits in the insti- 
tution for twelve Three-fourths of the 
deposits, the dispatch says. are already represented in the 
agreement. The dispatch further that similar 
plan was to be presented to the depositors of the suspended 
Central Bank of Phoenix on April 2 in an effort to avoid 
receivership. Plans for reopening the Peoria Exchange Bank 
(Peoria, Arizona) have, it is said, already been perfected. 


at least months. 


states a 
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[It is reported that the Brown County Bank of Long Pine, 
Neb. has been closed the State Banking Department 
because of non-liquid assets and continued withdrawals of 
deposits. The bank has a capital of $15,000 and deposits 
of approximately $160,000. 
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Further advices from Lincoln, Neb. regarding the affairs 
of the failed Castetter Bank of Blair, Neb. state that Fred 
KE. Bodie, formerly a banker of Tecumseh, Neb.. who for the 
ast two months has been acting as a special agent of the 
State Department of Trade & Commerce in charge of the 
Bankers’ Auto Insurance Co. of Lineoln, has now been trans- 
ferred to Blair, Neb. and has taken full charge of the receiver- 
ship of the failed institution. R. F. Reynolds of Lincoln 
has been appointed his assistant. Mr. Reynolds has had 
wide experience as a real estate appraiser and an inspector 
of real estate mortgages. 
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The Houston Land & Trust Co. of Houston. Tex was 
appointed receiver for the failed Houston Trust & Savings 
Bank of that City on March 31 by Judge Harvey of the 
Eighteenth District Court. Other developments are the 
arrest on March 31 of C. L. Jo )] | President and 
owner of the Houston Trust & Savings B: on allegations 

| Of unlawfully receiving a deposit in an insolvent bank and 


1° Paget 
nis subsequent release on a $500 bond. 
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| he Anglo-( alifornia rust Co. of San fF ranGisco announces 
tne appointment of Ronald Tilton 


ment Department Manager effective \ 


tO tne 
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office of invest- 


iS. Mr. Tilton 
was formerly associated with the National City Company of 
New York in this city and later as their representative in 
Utah. With the appointment of Mr. Tilton the investment 
department will shortly move into ne below 
the present banking floor 
California Trust Co. 


TT, 7 € yr? crn '% > 
¥ Qual A plas 


ov 


of the main otfice of the 


Anglo 


-_ 4- 


Press dispatches from Modesto, Cal. under date of March 
20) state that the California National Bank of that place, 
with deposits of approximately $1,000,000, was closed on that 
day. <A notice posted on the door and signed by Charles L. 
Thwing, the Cashier of the institution, read: 

‘The directors of this bank have suspended business because of inability 


to realize on assets and because of shortage of reserves and in order to equit- 


ably conserve our assets.’ 

The closing is said to have caused no flurry in Modesto 
financial circles or among the people as it had been known 
for severl days that the step was contemplated. Mr. Thwing 
in an interview with a representative of the San Francisco 
‘“Chronicle’”’ is reported as making the following statement: 

‘We are working on a plan to reorganize the bank, and, if our plans 
work out, the bank will be reopened. The stockholders are considering 
the matter carefully, and we all hope that the deal will go through, and I 
have no reason to doubt that it will.”’ 


The California National Bank was organized in 1917 and 
has total resources, it is said of $1,500,000. Difficulties 
due to overlending are said to be the cause of its suspension. 
It is a member of the Federal Reserve System. 
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Further developments in the failure of the Scandinavian- 
American Bank of Tacoma, Wash., on January 15 last, 
(references to which was made in these columns in our 
February 19 issue) were the arrest in Tacoma on March 17th 
of Gustaf Lindberg, a Vice-President of the failed bank and 
a large stockholder, on seven indictments issued by the 
Grand Jury investigating the failure of the Seandinavian 
American Bank, and the arrest in San Francisco two days 
later (March 19) on advices of the Tacoma authorities of 
Jafet Lindeberg, formerly a director of the failed institution 
on thirteen indictments issued by the Grand Jury. Gustaf 
Lindberg, who is a capitalist and President of the Lindberg 
Grocery Company, is charged with the borrowing of exces- 
sive and illegal amounts from the bank, while Jafet Linde- 
berg is charged with the making of illegal loans from the 
defunct institution. He is a capitalist with interests in Alaska, 
Tacoma and San Francisco. It is said, Mr. Lindeberg will 
fight extradition. A press dispatch from Tacoma dated 
March 25 still further reports that Ole S. Larson, the former 
President of the wrecked bank, has been arrested again on 
ten additional indictments returned by the Grand Jury. 
These indictments, among other things, charge him with 
the taking of $32,000 from the institution, the secreting of a 


$32 000 and the falsifying of the books of the bank. 
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The 49th annual statement of the Bank of Hamilton, 
Hamilton, Ont., for the fiscal yearn ending February, 28 
shows that a prosperous year was enjoyed by the institution. 
Net earnings (after deducting charges of management, inter- 
est accrued on deposits, rebate on current discounts and 
making provision for bad and doubtful debts) are shown in 
the report at $888,018. When to this sum is added $85,250, 
the balance at credit of profit and loss brought forward from 
the preceding year, and $499,110 representing premium on 
new stock, the sum of $1,472,378 is shown as available for 
appropriation, which amount was disposed of as follows: 
$598 .569 to pay quarterly dividends at the rate of 12% per 
annum together with two bonuses of 4% of 1% each, making 
13% for the year; $20,434 contributed to pension fund; 
$65,000 to cover Dominion Government taxes and $649,110 
transferred to reserve fund (of which amount $499,110 came 
from premium on new stock and $150,000 from current 








profits) leaving a balance of $139,265 to be carried forward 
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to next year’s 


given in the 


profit and loss account. Total assets ar are 
report as $85,348,503 of which $29,601, ot are 
liquid assets, while total deposits are given as $68,525,571. 
The paid-in capital of the bank j is $4,998,220 and its reserve 
fund $4,849.1 10. Sir John Hendrie is President of the Bank 
of Hamilton and J. P. Bell, General Manager. 


—--—-@---— 


Regarding the amalgamation of the business of Fox, 
Fowler & Co., with that of Lloyd’s Bank, Ltd., London, 
the March number of the Monthly Financial Report of the 
latter says: 

The announcement was made on Feb. 12 that, subject to Treasury 
sanction, arrangements had been completed by Messrs. Fox, Fowler & 
Co. for the amalgamation of their business. as from Jan. 1 last, with that 
of Lloyds Bank Limited. The fusion is of historic interest, being notable 
by reason of the fact that it marks the passing away as a separate institution 
of the last English bank having the right to issue its own notes. The right 
in these days is not of much practical importance, and the limit of issue 
is only just over £6,500. But it is not so many years ago since local farmers 
would take these notes in preference to those of the Bank of England. The 
sphere of influence of Messrs. Fox, Fowler & Co. is Somerset, Devon and 
Cornwall, and the firm has some 55 branches and agencies. The business 
is an old established one, dating back to 1787, when it was founded by 
Thomas Fox, who was associated with the development of the woollen 
industry at Wellington,in Somerset. He had married a daughter of Thomas 
Smith, a partner in the banking house of Smith, Wright & Gray, of Lom- 
bard Street. An early balance sheet of this firm, dated 1760, is still in 
existence. It seems probable that it was this connection with the Smith 
family , and the practical introduction to banking thereby doubtless afforded, 
that led Thomas Fox to decide to embark on banking in Somerset, and issue 
his own notes. It is interesting to notice, in passing, that it forms another 
example of the early direct connection between industry and banking, the 
early bankers being almost invariably engaged in some other form of busi- 
ness, in London perhaps chiefly as goldsmiths, but in the country in con- 
nection with such industries as wool, beer, iron and shipping. 

For the greater part of a century the business was confined to Wellington 
alone. In 1879 occurred the failure of the West of England and South 
Wales District Bank, an event which afforded Messrs. Fox, Fowler & Co 
an opportunity to extend the scope of their business, and it is of interest 
to observe that, as a result of the intimate relations already eaisting between 
the firm and Lloyds Bank, it was Mr. Howard Lloyd, then General Man- 
ager of that institution, and a relation of the partners, who suggested that 
a policy of expansion should be followed. This advice was carried out, and 
a number of branches were opened in Somerset and Devon. Moreover, 
Mr. Howard Lloyd followed up his advice with practical help by sending 
experienced officials to inaugurate a new system of working necessitated 
by the adoption of the policy. <A further development was the training of 
some of the partners in the system in operation in Lloyds Bank at Birming- 
ham, thereby affording them every facility for dealing efficiently with the 
various problems arising out of the new policy. It was at this time that 
the banking business was separated from the woollen industry. 

One result of the new policy of expansion was witnessed in the acquisition 
of the business of Marshall & Harding, of Barnstaple, in 1887, a business 
which dated back to 1791. Two years later there was absorbed the Tavistock 
bank of Gill, Morshead & Co., also established in the latter part of the 
18th century. 

The entire staff of Mes -_ Fox, Fowler 
ice of Lloyds Bt ink, Mr.. 
Fox continuing to take 
while Mr. J. Ho 


& Co. will be retained in the serv- 
. Howard Fox, Mr. Gerald Fox, and Mr. Lloyd H. 
an active part in the management of the business, 
ward Fox will have a seat on the Board of Lloyds Bank. 


-—-~—-@-- — 


the Credit Commercial de France 
(head office Paris) covering the calendar year 1920 has just 
come to hand and reveals very plainly the large expansion 
and strong financial condition of the institution despite the 
trying business conditions through which the world is passing. 
Profits for the vear are given in the statement as frs. 15,062 
456 and this amount when added to frs. 143,262, the amount 
brought forward from the vear preceding, made frs. 13,205,- 
718 available for distribution. This latter amount compares 
with frs. 8,885,050 in 1919; frs. 5,320,328 in 1918 and but 
frs. 3,182,971 in 1913. Total assets are shown in the 
statement as frs. 1,700,165,840 of which frs. 1,149,687 ,838 
are liquid assets or 3% more than the current labilities of 
the bank. On the debit side of the statement, current or 
sight liabilities are shown at frs. 1,110,024,707; time deposits 
at frs. 308,163,198; capital stock at frs. 120,000,000 and 
—— — at frs. 27,119,064. Maurice Trembley, 

2 Broadway is the New York representative of the in- 
stitution 


rT’ ? ¥ v«¢ ? I ‘ , - 
[he annual stateme aul oO! 
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A cable just received from the Rotterdamsche Bankvereen- 


1 


iging shows aggregate net profits for 1920 of fl. 20,175,3: “ 


in comparison with fl. 18,100,418 in 1919. Although net 
profits for 1920 with unchanged capital exceeded by more 
than fl. 2,000,000 net profits for the year 1919, a 10% divi- 
dend is proposed against 12% last year, but the reserve fund 
in view of general business conditions has been liberally 
treated. After providing for all adequate writings-off, 
among which was fl. 1,000,000 on building, ordinary reserve 
fund received on Jan. 1, 1921, fl. 5,000,000 bringing the 
same up to fl. 35,000,000, this being 46.7 % of paid up capital. 
A special reserve fund of fl. 4,000,000 has been formed and 
fl. 930,600 were carried forward. In consequence, the 
foregoing shows about half of the net profits emploved to 
increase surplus and create ample additional reserves. 














TREASURY CASH AND CURRENCY LIABILITIES. 


The cash holdings of the Government as the items stood 
March 31 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury for March 31: 

CURRENT ASSETS AND LIABILITIES. 


GOLD 
Assets— 
Gold coin 
Gold bullion 


$ Ltabilistes— $ 
253,487,485 95) Gold ctfs. outstanding... 572,973,759 00 
2,201 ,341,451 56 |Gold settlement fund, 
| Federal Reserve Board 1,456 ,138,228 37 
/Gold reserve 152,979,025 63 
|Gold in general fund.... 272,737,924 51 


2,454,828,937 51, Total 2,454,828,937 51 


Note.—Reserved against $346,681,016 of U. S. notes and $1,590,348 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in the 
Treasury . 








SILVER DOLLARS. 


$ Liabdiltites— 
194,031,025 00| Silver ctfs. outstanding - 
| Treas. notes of 1890 out- 
' Silver dollars in gen. fd. 


194,031,025 00; Total 


GENERAL FUND. 


% | TAabdtlittes— 
272,737,924 51) Treas. checks outstand’g 
28,593,704 00 | Depos. of Govt. officers: 
3,875,677 00| Post Office Dept 
7,591,552 00 Board of Trustees, Pos- 
5.855.736 55 tal Savs. System— 
16,868,625 35 
8,443,723 95 
1,875,885 32 
53,282,752 21 


9,653,496 52 
126, 726,890 53 | 


ssels— 


A $ 
Silver dollars.........- 163,846,973 00 


1,590,348 00 
28,593,704 00 


194,031,025 00 








$ 
400,261 72 
15,069,824 73 


Gold (see above) 

Silver dollars (see above) 
United States notes.-_--. 
Federal Reserve notes-- 
Fed. Res. bank notes... 
National bank notes- .--.- 
Subsidiary silver coin. -- 


Silver bullion 
Unclassified (unsorted 
currency, &C.).....-. 
Depos.in Fed Res.banks 
Deposits in special de- 
positaries acc’t of sales 
of ctfs. of indebted’ss-_ 
Depos. in foreign depos.: 
To credit Treas. U. S- 
To credit of oth. Gov- 
ernment officers... 
Deposits in nat. banks.: 
To credit Treas. U. 8- 
To credit of oth. Gov- 
ernment officers- 
Depos. in Philip. Treas.: 
To credit Treas. U. 8- 


% 4,475,524 67 
Other deposits 60,369 76 
Comptroller of 

rency, agent for 


creditors of insolv- 











1,273,238 59 
Postmasters, clerks of 
courts, b 


offi 
376,512,000 00 | ... for: 
Redemption of F. R. 
716,317 09 | notes(5 % fund,gold) 
| Redemption of F. 
47,357,149 98 bank notes (5% fd. ) 
| Redemption of nat.bk. 
11,891,900 00 | 
12,133,493 77 | 
} 
5,822,840 69 | 


72,648,225 80 


239,139,852 56 
9,747,496 55 

notes (5% fund)--. 19,370,407 48 

Retirement of add'l 
circulat’g notes,Act 
May 30 1908 

Exchanges of currency 
coin, &c 


83,110 00 
13,077,930 83 


375,346,242 69 
614,593,426 78 


989,939,669 47. Total 989,939,669 47 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$871,300,212 45. Book credits for which obligations of foreign Gevernments are 
heid by the United States amount to $35,736,629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 
the Acts mentioned a part of the public debt. The amount of such obligations to-day 
was $31,640,011. 

$2,682,502 in Federal Reserve notes, $5,855,736 in Federal Reserve bank notes 
and 316, 412 2 004 in national bank notes are in the Tre: asury in process ¢ of redemption 


a nd. are ch: arge Ss against the deposits for the respec tive % redemption 1 funds. 





| Net balance 








0 err ee 
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DEBT STATEMENT OF UNITED STATES MAR. 31 1921. 
The preliminary statement of the public debt of the 


U nited States for Mare sh 31 1921, : as made up on the basis 
of the daily Treasury stateme nts, is as follows: 


=> rr a Ee 


| ee -$24.051,684.728 28 
$291.617.911 58 
962,598,242 03 


Total gross debt Feb. 28 1921 
Publie debt receipts March 1 to 31 L 12] 
Public debt disbursements Marck 1 to 21 192] 


Decrease for period_-—_- 71,580,330 45 


Total gross debt March 31 1921-_.- 

NVote.—The total gross debt before deduction oa! 
free of current obligations, and without any 
Governments or other investments, 
foreign Bonds: 

Consols of 1930_. 

Loan of 1925__- : 

Panamas of 1916-19: 36 

Panamas of 1918-1938 

Panamas of 1961 

Conversion Bonds----- 

Postal Savings bonds 


$23,980. L104, 807, S23 
the bal: ince . he ld by the Treasurer 
deductioa on account of obligations of 
was as follows 


$599 724,050 OV 
L18.489,900 OO 
48 954,180 OO 
25,947,400 OO 
50,000,609 00 
25, 8O4, 500 00 
11,718,240 00 
amr $883,728,270 00 
313. 700 00 
31,300 O00 
081,350 00 
364, 000 00 
- 15,279 ,490,350 00 


First Liberty Loan 

Second Liberty Loan 
Third Liberty Loan-. 
Fourth Liberty Loan- 


Tota! bonds.... -$16,163,218,620 00 
Notes: 
Victory Liberty Loan 
Treasury | Certificates: 
Tax. , 


4,100,453,105 00 


$1,.643,886,000 00 
830,726,000 LO 
247,375,000 00 

62, 8. v4, 450 OG 


‘ a §, 


War Savings Securities (net cash receipts) _..--.--- 


Loan. ; 
Pittman Act 
OO 
P ae 54,841,450 00 
23,659,586 89 
$93,742 2,172,761 89 
10,537,310 26 
227 "394,325 68 


$23,980, 104,397 83 


Tctal interest-bearing debt 
Debt on which interest has ceased 
Non-interest-bearing debt. _- 


Total gross debt 





TREASURY CURRENCY HOLDINGS.—The following 


compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of January, February, 
March and April 1921: 





1484 








Holdings tn 
Sub-Treasuries. 


Jan. 1 1921 
$ 


Net gold coln and bullion 

Net silver coin and bullion 
Net United States notes... 3. 
Net national bunk notes. 15 2,467 064 
Net Fed. Reserve note 11,722, $1) 
Net Fed. ap bank notes 5.0 30) 5. 24 .03d4 
Net subsidiary silve1 1948 048 365.548 
Minor coin, , 25,444, o2t 


55D OD OO dfs 





433 355.085 $27 621,611 
ey rt 4 459,736 
5 359,144 32.938.34> 
"518. OO) 


‘> 
~ 


~ ~*> 


} 
< 
s »2 
S05 1Q 225 


OajJ =] Oy 
POR Ww orto) 
tN) =] HD Oi J 


758.103 


Total cash ip Sub-7 aoe 
2,979,026 


Less gold reserve fund 


557.715.3 54 5: 982,07 
152 979 06 52 979,026 


Cash balance in Sub-’ ~ 404, 736.328 4,603,052 779,007 
Dep. in tpec. dc 
Acct certs. of indebt 
Dep. in Fed. Land bank 
Dep.in Fed Res 
Dep. in national 
To credit Tre: 


I 
To credit disb ». officers 1- 


positor 
291,016 000 

ROO OOD 
143,148, 


2,000) 139,615,000 376,512,000 


‘ ‘ 4 ; oo = ( 
349 103,934,234 99,351,94 126,726,591 


DuUnKS. 


~9} GOO 
$94 


0,544,899 | ,270 
. - ‘ ‘ ~~*« ~* Z ; 7 *2*? 
4.615.051 7 JOD, j od wa baie, LO, 





25,159,980 | 025,394 
2,348,651 
43,279,167 


Cash in Philips ine “: HU 
Deposits in Foreign Depts 073,467 


Net cash In banks, Su 
Tre: 2“ rie ‘ 
Deduct current lia hilit ies 


939.669 


oe 488,475 : 
375,346,242 


f 
-™ 9.537.051 36 
SOT O22 ,593 427 


504 951 394 “B45 ¥ id 086 


3,282,752 21 silver bullion 
Stock of Moneyv.”’ 


balance 


Avallable cash 








and $11,529.. —*4 minor eoirgs 


* Includes April ! $5 
&¢., not included in statement 





MARKETS. 
elreular of 
date of 


THE ENGLISH GOLD AND SILVER 

We reprint the following from the weekly 

Samuel Montagu & Co. of London, written under 
Mar. 17 1921: 


The Bank of England gt reserve against its note issue 
as compared with £126,512 5 last week. 

A fair amount of gold came on offer this week and wa 
States of America. 

It is reported from New York that amounts of gold value $700,000. 

700.000 and $450.000 have been received from Sweden. Paris and Rotter” 
dam respectively. It is also reported that a consignment of gold, the value 
of which is as yet unknown, has arrived from India. 

The convention between the British and the ar- 
ranged for the unrestricted admission of gold of Soviet origin into this coun- 
try but does not protect it from the risk of being attached by legal 
on the part of individuals. 

A reference to the files of our weekly letter will show that all offerings of 
exportable gold since the week ending Nov. 4 last, have been absorbed by 
the United States of America with the exception of a small amount for the 
Dutch Indies in the week ending Feb. 17th. During the last few 
months very large quantities of gold have been bought in India and shipped 
also to the United States’ abundant further supplies are available in the 
Indian Empire so long as other Indian exports are stagnant. Not only so, 
the United States during the greater part of the War and since 
the bourne to which most of the world’s gold has travelled and from which 
little has returned. The repeated hammer blows caused by thece shipments 
of precious metal—not really desired in the United States, where gold is 
already super-abundant—-have had, and if continued, will heave the ect 
of reducing the discount from which the British pound sterli: 
suffering in regard to U.S. currency. 

The Transvaal gold output for Feb. 
ounces, as compared with 651,593 fine 
625,330 fine ounces for Feb. 1926. 

SILVER. 

The market has been rather firmer this week owing to demand for early 
shipment for the Indian Bazaars. The Continent has been a seller. not on a 
arge scale, but sufficient, in the absence of American sales, to fulfil orders 
though at a more or less substantial premium upon spot delivery. This 
touched 154d. on the 15th. inst., when the quotation for cash was fixed at 
334d. and for forward delivery at 317<d. Some of the Indian activity 
may have been induced by anxiety—not yet dissipated—lest a duty might 
not after all be imposed upon the import of silver into India. Sueh an 
action would not be surprising considering that revenue is so much in re- 
quest, and chat silver can hardly be described pt Ree ise than as an article of 
luxury for Indi: in consumption. 

It is possible that imports of aver into India during the current vear— 
from this country, China. and the United States combined 
approximated twenty million ounces, a very 
the short period of two months and a half. 
ports to the extent of 


GOLD. 


; taken for the United 


Soviet (;,overnments 


process 


East 


has heen 


1921. amounted to 
i Januar 


ounces for 


have alrea dy 

handsome accretion within 
In pre-war days, private im- 
40,000,000 ounces in one year would hafe been con- 
sidered large, whilst we should remember that India has been suffering 
during the last six months from a poor monsoon. 

The probable explanation of so substantial an enquiry is 
export of gold which has taken place. It is reported that the Bazaars have 
sold £600,000 more gold within the last few days. Obvioc usly a great deal 
of silver might possibly be bought in exchange for gold. 

China, however. is the weak : spot and a re mnnpries 1 of serious selling from 
that quarter would affect the price materially 


INDIAN CURRENCY 
(In Lacs of Rupees)— 

Notes in circulation 
Silver coin and bullion in India. ¥ 
Silver coin and bullion out of India. SS a » 
Gold coin and bullion in India_____________. —. of PAOT 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) - 


No rupees were coined during the wee Ik en nding 7th inst. 

The stock in Shanghai on the 12th inst. consisted of about 45.780.000 
ounces in sycee and 36.500.000 dollars, as compared with about 46.870 000 
ounces in sycee, 35,500,000 dollars and 1,950. bars of silver and on the 
5th inst. No advice was received of any holding of silver bars the 
12th inst. 

The Shanghai ex 


the heavy 


RETURNS 
F cb. 22 Feh. 28 Mar.7 

16460 16441 
6411 §393 


2406 
6HS07 OSO7 


S35 R25 


4 


on 


the ti vel. 
per oz. 


change is quoted at 3.s-d. 
; Bar Silver Bar 
Quotations per oz 


arch 11 
March 14 
March 16 

ed. A¢ d. 
Average... 770d 105s. 3.9°d. 


The silver quotations today for. ( nat and forward delivery are respectively 
Sd. and %d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securiites, &c., at London, 
as reported by cable, have been as follows the past week: 


(Vou. 112. 





> 822.840 i 











London, 
Week ending A pril S. 
Silver, per oz___. es 3 
Gold, per fine ounce e 


Sat. Mon. Tues Wed. Thurs. 
April 2. oh $. April 5. Apru6. Agprt’ 7. 
32% 33 33 3314 3% 33% 

-1048.10d. 105s. 105s.5d. 1048.11d. 104s.7d. 104s.11d. 

Consols, 2% per cents___. 49% 4 4S lk 4&4 48 \% 48 

British, 5 per cents____. 5% 5 14 r Q7 Q7 

British, 4% per cents_. 7014 79 7é gl4 794 

French Rentes (in Paris) ) 5 56.10 

French War Loan(in Paris) fr. 83.95 
onet . ; : “ 

Ihe price of silver in New has been: 

Siiverin N. Y., 
Domestic . 


Foreign _. BGK ! 56% 57% O38 57% 


Fri. 
A pril Ss. 


7% 


‘same day 
per 0Z. (cts.): 


99% 9914 09 lk 991% 99 4 991% 





Clearings by Tlegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables 1s crowded out 
once 2 month. The figures are received by telegraph from 
other leading cities. 





Per 
Cent. 
347 —28.3 
x2 443 —0.] 
"594 —22.5 
O18 —27.9 
181 —48 .2 
832 —31.2 
768 —19.6 
—20.4 
—26. 3 


Clearitngs—Returns by Tele Aecil 
Week 5 ending April | QG 1920. 


i. 4a 
. 39. 452 $3 .961,907, 
Chicago_-_--_- 914.401 511,5 
Philadelphia - 2,652,077 442 1: 
,08ton ,241 ,939 301,4 
7 

]- 

] 


New York 


Kansas C ‘ity. __. ; er o0¢,029 229; 
St. Louis__. 850.277 142 
San Francisco 9,500,000 124, 
Pittsburgh 560,964 140, 
Detroit ,000,000 95,000,000 
67,971,513 86,668,785 
41,490,857 64,226, 


029), "805 


$4, 516, 809. 009 $6. 098. 626. ‘ 
F 025, 947, 61S l, a, 461,: 

$5. 542.7! 56 627 $7.3 79,087 945 

145,497 432 1475, 506,278 


$6, 668 2 54, 059° 


Total all cities, five days. unis 
All cities, one day nae # 


Total all cities for week __ $8,823,594,223 





* Partly estimated. 

Our usualy monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the three months of 1920 and 1919 are given below: 





1%? 1 3 
Pp ar \ aru 


‘ ' 
3 Alo 


Mos., 1920. 


Des pcre pete n. Par V ‘al lue. 


Stock /Shares aaa cae pa 35.67! 70, 7 154, 218 
| Par value 7 _ Te 173 36 

Railroad bonds —___. 

United States Governme nt ‘bonds. 

State, foreign, &c., bond: 

Bank stocks 


Total par value 


The volume of saenetions in share properties on the 
New York Stock Exchange each months since Jan. 1 in 
1920 and 1919 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 








1920. 
Shares., Par Values. 


Month of January 16,144,876! $1, 327 ,513,7 750 “19, 880, 166 $1,781,060,200 
February - - 10,169,671) 795,420,4: 3 21,865, 303 1,929,409,800 
178 $23 471 29 POR 749) 2.585.053.3225 


March 16,321, tated l Sy. 


| 1921. 


| No. Shares.| Par Values. s. 


—— ee = — 








No. 





' 
----| 
i 
} 


| -—- j _ - - - -——_— 
; - _- | ‘ * ¢£ | —- = —™ « ~” . 
__| 49.422, #75 $3.301.757,672) 70,754. 219186, 


‘the eleay rines 


So 


Gr & 9x 
2 523.329 


- -_ 


Total first quarter 








The following compilation covers by months 
since Jan. 1 in 1920 and 1919: 


MONTHLY CLEARINGS. 





Clearings, Total All. Clecrings Outside New York. 





Month 








1921. 1920. /, 1921. 


ager s % 








$ $ 
Jan... 33,599,927, 206 41,688 ,893,871 —19. 
Feb--- 26 639, 072,624 33 Jol ,265, 390 — % 
Mareh3! 006, 191, 1485 41, 538.259. ‘691 


— ~- - 


lst qu 91. 245. 191. 311 1163 38418. 952 21.6 11 161.543 §50 5 


The course of bank clearings at leading cities of the omnes 
for the month of March and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES 


—_—— M arch-——_—_—_—— —Jan. 1 
1920. 1619. 1921. 1929 








(COO COOS 
omitted .) 
New F 


1921. 
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Cleveland 
New Orleans_- 
Minneapolis —- 
Louisville 
Detroit. ...-. 
Milwaukee 
Los Angeles. _- 
Providence -.- 
Omaha 
as er 

_ Pa 


pe TO 


4 


Y*1 ~— bo 


Paw & 20 UO tO 
NJomwons > 


he et OD 


lo & 


bo 


“esd ee dO 
™ Ba 
—- |! 
> h 
Nt SO Oto or SS 


H DD > De bho - 


Mem ade aaa ee 
Seattie ....-.- : 
Hartford - 

Salt Lake Cit 


0 
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BANK CLEARINGS—CONTINUED FROM PAGE 1441 
































































































































































































































March. | Since Jan. 1. Week ending April 2 
Clearings at— | 
| Inc. or | | Inc. or Inc. or | 
1921. 1920. | Dec. | 1921 | 1920. | Dec. 1921. | 1920. Dec. | 1919. | 1918. 
S | $ % | $ g % $ | $ % | S g 
Boston __.........__. | 1,175,173,748! 1,628,378,327| —27.8| 3,554,949,454! 4.814.181.761| —26.2 263,608, 707) 362,145,879) —27.2|) 317,259 469| 295,883,757 
Providence___._____- 42,685,900) 57,519,900} —25.8| 131,880,100 181,593,400} —27.4 10, 886,¢ 300| 13,516,500) —19.5) 9,779, 200) 12.382°700 
Hartford ______.____. 38,108,186 43,079,022; —11.5) 116,207,793) 127,390,231; —S8.8 10,233,426 | 9,713,488} +5.4| 10,431,594) 8738. "793 
New Haven......... 24.235.377 28,185,752} —14.0) 72,572,820) 82,005,363) —11.5 5,500,509) 5,486,436; +0.3) 6,720, 664) 5, 288 : 248 
Sprinefield........ | 18 458.404 21,510,562) —14.2) 55,176,359 64,889,955) —15.0 4,086,576] 5,530,352} —26.1) 4,156,557 4,044,492 
PPOPGHRING « onc cccmccce 11,324,930 12,187,818) —7.1) 35,534,448 36,025,255| —1.4 2,300,000) 2,520,000; —S8.7| 2,100, 000) 2. 300 ‘000 
Worcester _________. 15,088,445 18,154,493) —16.9| 46,663,115 56,252,787) —17.0 3.700.000) 4,636,328) —20.2 3. 299,235) 3,672,366 
Fall River______.__- 6,019,016! 11,723,924, —48.7) 18,515,080 35,311,108) —47.6 1,467,950) 2,536,459| —42.1 1.738,907| 2710. 848 
New Bedford.....__. | 5,452,425) 9,193,684) —40.7| 16,809,528) 28,124,349; —40.2 1,096,933 | 1,761,529} —37.7 1,352,691 1,535,681 
Holyoke_....._.__... 4,159,646 4,018,375) +3.5) 12,467,775 11,992,654) +4.0 1,000,000) 950,000; +45.3 791,415) 914,163 
BMPUPEEE ocucceceecece 4,585,064) 5,281,846) —13.2) 13,963,172 15,491,697; —9.9 1,146,321! 1,237,392} —7.4 923 369) 1,176,805 
Bangor............./ 3,973,733) 3,361,954} +18.2 11,069 096 10,208,481 +8.4 950, 000) 911,099 + 4.3) 6581, webs 953,714 
Waterbury ____..___. | 6,264,900 6,668,100); —5.1 20,615,600 22 ‘970. FF a Seen: een  ‘aetcateautll mndieedaibad, 
Stamford ______.__.- 11 met ew 2 ,364,902/| + 376.8) 28,701.699 6,635, 963 | +- 332.5 1,769, 368 Noi included jin total we 
Total New England) 1,366,807,302| 1,851,628,659| —26.2) 4,135,126,039 | 5,493,073.104| —24.7 305,976,722, 410,945,462) —25.5 35) 9 ,234,3 339,601,557 
| | | | 
Kansas City._...._-_- | 711,115,941) 1,186.716,939. —40.1) 2,022,893,143| 3,234,060,141) —37.5 139,761,016; 236,445,360) —40.9| 182,079, 531 172,307,100 
Siiemeapelie hap iecnee cena 284,428,919 270,231,999| + 5.3| 809 346,728) 640,363,470) + re: | 61,929,420 74,756,625 —17.2) 43 ,813,95: ! 34,889 362 
Omaha ________._._.. 197,537,145 393,194,006) —49.5; 511,667,100) 921,473,653) —44.5 | 36,027,881 69,984,791| —48.5| 58,487,499 58,844,660 
St. Paul_..._. .-- .-| 155,976,721) 98,651,768, +58.1 428,438,297] 256,568, 099| +67 0 34,254,831 17,706,356) +93.5 5| 17,923,625 18,120,600 
Denver_______........ 81,593,405) 174,900,940) —53.2 240,983,444) 461,286,343| —47.8 17,143,819 23,349,090) —26. 6) 19,516,077 21,917,953 
St. Joseph________-- 54,308,428; 106,934,092) —49.2 153,351,683) 271,408,930) —43.1 9,847,772 17,758,953) —44.5 16,424,994 19,544,007 
Des Moines_______-- | 49,499,237; 101,235,642) —5l1.1 121,988,680 206,526,218} —40.9 8,960,869 14,606,373) —38.6 11,478,518 11,754,498 
Sioux City_....____- | 31,786,068) 66,956,296, —52.7 81,487,277| 162,861, 296 | —50.0 7,000,000 10,144,056; —31.0 10, '313.699| 10,007 ,676 
WOMEED . occ cecuccce 50,894,151 60,328,383| —15.6 131,141,733) 183,745, 355) —28.6 9,914,334 12,922,175} —23.3 9,639,560 8,599,290 
Lincoln_._.__.__.___._. 18,745,145) 41,466,813) —54.8 48,045,888 87,878,753) —45.2 3,786,134 7,170,899; —47.2 5,501,867 5,308,783 
,, es | 12,857,865) 16,299,262; —21.1} 37,199,655) 48,883, 574| —23.9 2,302,679 2,760,055; —16.6 2,902,087 3,193,903 
Cedar Rapids _____-_| 12 585,787 | 22,887,617| —45. 0) 29,909,011, 45,942,746 —34.9 2,392,216 3,431,112; —30.3 2,462,243 2,435,227 
Colorado Springs--_-_-} 4,419,917) r 359,702} —30.5| 12,438,463 | 16,583,725| —25.0 1,000,000 1,300,000} —23.1 739,204 779,447 
Pueblo ._..__.____...] 3,935,201) 4,534,391; —13.2 11,762,894 12,199,898; —3.6 823,008 867,529| —5.1 880,387 718,086 
a 9,732,808 12.382.093 —21.4| 24,988,724) 33,912,920); —26.3 1,726,461 2,932,615; —41.1 2,421,007 2,074,865 
Sioux Falls_______. | 12,200,647 26,601,829) —53.1) 31,048,389 RO ES Pa I BE eee: Breen 
a 22,617,714; 28,232,717; —19.9) 72,528,710) 83,252,646) —12.9 4,055,669 6 ,005,645| —32.5 5,857,788 3,678,494 
Waterloo __________- 7,516,330) 14,290,316; —47.4| 18,769,003. 30,694,184) —38.5 1,256,470 2,507,044; —49.9 2,148,653 2,642,999 
Helena ___________-- 12,945,541 8,626,158’ + 50.1' 30,907,933) 25,884,075! +19.4 2,200,000 1,565,861' + 46.9 1,889,413 1,891,777 
Premont............ 2,670,444 5,565,310 —52.0 6,703,139 12,131,538 —44.7 401,698 948,284. —57.7 797 ,892 1,055,191 
Hastings__________. 3,123,379 6,633,847, —52.6, 7,208,537, 13,279,205, —45.7 |, 597,254 1,147,820, —47.9 548,454 714,838 
Billings____________- | 3,456,245 6,106,795, —45.0) 10,696,950! 16,546,110) —35.4 600. 377! 1,328,040; —54.8 1,418,211) 1,242,329 
Aberdeen _________-_- 5,454,482 7,277,941) —25.0) 15,948,776) 20,582,888) —22.5 1,097 ,867 1,633,389) —32.8 1,317,115) 1,073,043 
DUPED oc ccc ccenceccss 4,576,000) 9,173,069| —50.1! 14,178,000 25,714,909: “St chenvesweus | skeebedbahe cated sdenannnee Ded ae 
Grand Forks___. 5,535,000) 7,798,000, —20.0: 15,318,000) 21,113, 000) —27.4 | ---------- . Que t eeeeeE 8 Gikbekedae ‘aeelsadeie 
Lawrence __________-. 1,624,159 2,216,564) —26.7| 4,278,612) DE OE sbdbincudeh. stbnRaNE KOKNees senkbbedeel éencecunne 
Iowa City_________.. 3,732,217) 5,502,962, —32.2, 7,722,268) Pt Cee 8 =6—LVvftt ee aaa eeeeeel éutidliobael «wenanaaee 
Oshkosh ___________. 3,396,567) 3,820,072; —11.1) 8,776,209) 9.646, at i tec Behe Sebel webheeeotbe mecteoeda 
Kansas City, Kan___. 18,295,958) 24,723,072; —26.0: 55,567,982) 45,217,161) St tstthedeaans Vecmtbaseehehicenh 4«ssestenEel és edenkaae 
Lewistown ____.____-_- 1,947,37 | 2.316, 563) —15.9) 6,394,378 6,498,124) DTT  <+ttiericease die eNekeel <bhebehebaa .bbelbdlebeesd 
Great Falls_________. 4,682,955 7,417,328| —36.9) erty i le ele. wide sei ‘sheaebbbadave 
Rochester__________- 1,999,909) 2,714,183) —26.3 », 125,797) Pe OE 8 eaeeeenseel Seéseeeese] Seensel Suenessses| sontsecece 
Ee 1,208,770. 1,302,998. —7.2| 3 285. 970, SE EE SAS RO Se RC EN 
Springfield, Mo_____- | 6 946,187) 10,567,210' —34.3 20,991,464! De Cn 6 ..c 2 ceselee cba peshebebed ddabibuiabiie 
Mason City________. 2,588,996) 8,234,283) —68.6| 7,744,633 16,656,385 “et  ~*t¢6eec8n0 2 ~@ ee tai beh wk . abel 
Pittsburgh, Kan____-. 2,492,137) 2,867,577) —13.1) 7,628. 441) Ce Oe aa | el wed deekee.  -aibeemimmeie 
Total other West__| 1,808,727,750| 2,755,068,737| —34.4| 5,031,966,: 500) 7,058 346,753) —28.7 347,179,775) 511,272,072) —32.1| 399,061,779) 382,814,128 
St. Louis _________. 549,054,736; 801,085,280) —31.5| 1,610,644,805) 2,250,784,191| —28.4 107,266,463) 163,244,521) —34.3| 141,607,972) 143,677,114 
New Orleans______-_- 193,343,648; 299,204,458; —35.4 585,414,714) 922,070,116} —36.5 44,050,776 58,806,498! —25.1 47,236,141 56,990,534 
Louisville__________. 111,817,241) 60,765,807' +84.0 313,852,475, 203,531,983) + 54.2 22,790,926 12,822,712) +.77.7 17,237,148 23,761,970 
Houston________._ __. 108,114,282) 123,998,316; —12.8 312,192,817) 364,969,350; —14.5 25,000,000 27,314,667; —8.5 13,084,221 14,000,000 
Galveston._.._._...___. 29 539,824) 32,524,332; —9.2) 102,791,807, 97,295,632; +5.7 7,423,268 6,187,945) +20.0 4,116,212 4,500,000 
Richmond _________. 179,298,766; 286,643,935' —37.4' 564,153,853 868,156,061) —35.0 34,524,599 60,059,218) —42.5 47,977 ,967 38,814,603 
Fort Worth.______-_- 57,389, 244) 89,660,051) —35.4| 167,922,171 263,752,109| —36.3 10,631,894 19,355,584) —45.1 12,651,043 13,287,965 
Memphis _________- 62 ,689,768' 123,427,848| —49.2! 200,451,234 403,302,417; —50.3 12,973,745 22,290,634) —41.8 16,234,218 15,236,614 
Atianta....._....... 186,895,736) 305,540,872! —38.8| 549,902,058. 926,079,580) —40.6 37,872,829 66 ,074,537| —42.7 47,892,899 2,076,367 
Savannah._________-. 19,412,552) 49,989,305) —ff}1.2 62,663 637 | 148,479,059) —57.8 4,160,159 12,295,672| —66.2 5,815,295 7,475,645 
Nashville _.________. 76,887,975) 105,901,065) —27.4' 227 472,486! 310,789,673) —26.8 16,341,440 19,461,200} —16.0 16,067,645 14,174,059 
Norfolk..___._... - 33,087,019 46,628,615) —29.0 95,510,428) 147,509,448! —35.3 6,180,686) 9,418,748| —34.4 8,114,110 7,670,274 
Birmingham ______--| 68,499,382 86,906,410, —21.2 205,507 869) 247,740,196| —17.0 14,210,987 17,808,929) —20.2 10,364,328 4,619,188 
Augusta _........... $,244 425) 25.474.066) —66 .8| 25,011,351) 70,588, 596 | —63.1 1,575,574 5,038,056) —6S8.7| 2,818,291 3.718.129 
Jacksonville________. 49,589,358) 60,190,903) —17.6) 144,474,755 162,940, 877) —11.3 11,088,944 12,205,793| —9.1 8,234,137) 5,239,680 
Mobile ______. 7,758,577 11,108,490| —30.2 23,703, 243! 31 ta, 361 —24.2 1,850,000 2,500,000 26.0) 1,550, 321! 1,510,649 
Knoxville - eae | 14,371,846 15,143,295| —5.1| 38,935,463) 3,840, 186| —11.2 3.379.815 2,859,086; + 18.2) 3,002,977) 3,217,140 
Little Rock ____._.. 39,779,425 58,755,015) —32.3! 115,663,764 168° 138, 441| —31.2 7,608 ,428 11,786, 356} —35.35 4,572, 107) 5,000,000 
Chattanooga ______- 25,8 1,378) 37,668,983) —31.5 71,965,606 104,896, 556 | —31.4 3,967,715) 7,136,516) —44.4 3,995,870) 4,189,161 
Charleston ________._. | 11,286,541) 22 692,693) —49.8) 36,813,533) 68,486,761, —46.2 2,600, 000) 5,000, 000) — 48 .0) 3,000, 000} 3,200,000 
Oklahoma _________. 108,894,665 59,363,761 + 83.4) 310,218,738) 169,007,823! +83.6 21,276,686) 12,578,694) +69.1) 9,125,187| 8,896,657 
Macon __._...____.. | 19,513,158 38,871,275| —49.8 58,228,396) 107,434,489) —45.8 3,486, 1293 8'000 000) —56.4) 1,800,000) 2,000,000 
Beaumont _________- 5,228,413 §,467,146' —19.2 16,267,110 20,815,230; —21.8 ET ES Gi ees. Ree, a ere eee ree 
LEE 7,021,959 8,505,314| —17.4 17 ,997 ,838 24,383,325 5| —26 .2 ‘1 290, 77i| 2, 000, 000) —35.5) 9,910,653 3 713,530 
W ilmington, | ie 2.967 ,292' 5,396,377) —45.0) 8,296,013 14,792,729) | aan ame ae eal atealest ! Titian inca ac anal 
Vieksburg........... 1,271,037 1,831,344) —30. 6| 4 334,037 §,233,010| —30.5 || 244,87 4 408,820) —39.3| 408,162) 410, 752 
Columbia_..._..._._.._._._. & $06 287 17,542, 423) —49.8| 25,957 ,388 52,466 ,995| —50.5 | ee See | ee as! epee rrr eid ein te 
Columbia, Ga_____. 3,078,362) 6,768,086, —54.5) 9,344,810 14,891,372| —37.7 | eee Bees a a ——-- 
Jackson _.._._.____._. | 3,080,931 3,361,921; —S8.4) 9,378,044) 10,006,645) —6.3 || 650, 000) 700, 000 —7.1) 550, 569) 493,872 
Waco ..... << 10,667,591) 15,654,969 —31.9 34,112,878) 47,295,962| —27.9 2 ees | i ' ences] sosesecess| coeseeeees 
eat | 36,319,712) 61,469,227; —41.4) 114,943,438) 165,992,315 D| —-30.5 7,605 499) 13,532,709 — 43.8 $662,437 8,338, 996 
Muskogee....______. 17,765,699) 22,766,544) —22.() 51,364,324 61,272, 568) —16.2 3,092,096 4,501,365 31.3 2,586,626) 1,904,670 
 ) Sn | 25,833,074 30,341,35 —14.9 72,922,575 89,134,320} —18.2 1 Sere Be ee ee ieee Ts >. 
Dallas - ‘| 117,553,362!  178,669.: 72 —34.2| 347,644,906) 537,478,012) —35.3 || 23,147,643| 31,476,867) —26.5| 21,327,596) 17,556,176 
Newport News ____._. | 2,487,680. 3,812,447) —34.8 8,178,926 ee a cue eae” (ae oe ene og aanee 
Montgomery ______-_- 5,665,843) 10,070,686) —43.7) 17,857,407) JF ek Fe - ) ee eee TT Tage Pare | ececescece 
, ha 10,588,000) 12,539,362} —15.6) 30,381,452! 34 312,467) —-11.5 | ee er Lee Ce eer A eeeeeeeuen 
Texarkana. .___s_ss.. | 2,233,150) 3,399,997| —34.1) 7,008,335, 10,558,508) —33.6 || -..-.-.-...| ---------- _ | anal 
Ee 4,956 282 8,010,298; —38.1 14 grey tl: 24,427,138) —38.7 | PS Benes AL See aaa ere eee ee 
Shreveport..._______| 16,427,474) 23,665,796) —30.6 53,133,302) 70 488,467) —24.6 | 3,475,825 4,246,865 | —18. 413 879 2,484,275 
Port Arthur_______-_- I 839, 419 1,871,261{ +41.0 5,248 377) 5, 272,113) RE, OE Sg Te ns  - ie eaten balled 
Wichita Falis.._____. 10,266,901) 21,655,917) —52.6 33,512,333) 63,816,608) —47.5,;} -.-_-___-- RAE AEST Ee See | secewcecees 
Lawton_........____. .. 335, 807) 1,725,668| —22.6 3,736, 407 4,598 880) | ees Beer Pare : ans , epee enne 
McAlester __._____.. 2, 007, 600 3,542,000) —40.5) 6,142,955 10,226,000; —37.3 PE SN Sale eee erm 
Asheville _.________. 4,400,000) 6,095,215| —27.3} 12,593,€69| 16,449, 108| 0 ee: eee a ae seul eeeaeceeacs| s00nnnenae 
Meridian _.__._._._____. 3 rrr¢ 311) Not included jin total 10,941,958; Not included in 0 ON a nD cecseesel sueahereads 
Total Southern.___! 2,: 263, 211 427 3,196, 698, 497; —29.2;| 6.,729,082,402 9, 409, 744 655) —28.4 || 139,767,932 619, 106. 492 29.0 172, 358, 01 4 58, 1 58, 820 
BOCA Of. ...ccue 31,00 ; 363,064. 41,338,2: 59, 691; —25.0| 91,245,362,890/116,338,418 952| —21.6 || 6,722,564,430/ 8,678, 354, 128) —25 > 7, 259 761, 266 6 295 , ,187,8 58 
Outside New York_/14,324,347,797)|19,004,994,830 —24.6| 41,461,735,229) 52. 651, 381. 562| —21.2 || 2,996,960, 198) 3,782,405,: 564) — 0.5/3, 088. 878 9: 50\2 > 855, 805 ) 936 
Canadian | } | | | | | 
DEGMETORS 2... ccccccces | 455,162,615 568,452,098| —19.9| 1,387,687,258! 1,721,090,558) —19.4 | 79,333,624| 136,110,762 —41.7| 115,919,702 65,765,864 
EE os. en emowe | 403 675,308) 439,181,936; —8.1 1,226,842,962| 1,277,994,442') —4.0 || 66,972,572; 111,742,287| —40.1 74,095,671 50,990,000 
Winnipeg ____..__-.-- 168,941,168) 191,763,117; —11.9 579,596,913 567. 342 810) 4-22 || 30,135,781) 44, 351,597| —32.1 30,692,261 40,870,564 
Vancouver _________- 97,437,770 74,994,746| —23.4 169,210,389) 202,182,600 —16.3 10,294,341! 16,640,476) —38.1} 10,698,739 7,886,664 
te 31,831,566) 40,941,647) —21.3 48 118,303) 115,944,545) —16.2 4,654,716| 9,142,007; —49.1 7,635,080 6,633,167 
EF eee 26,113,776 27 ,698 ,374 — 5.7 75,185 607 | SO, 108. 048) —=—{ I 4,534,161 6,308,990; —28.1 4,769,837) 3,039 ,534 
a ea | 14,542,135) 19,820,570| —26.6 45, 350,772 57,323,051} —20.9 2,331,663) 4,411,733) —47.1 3,802,566) 3,141,409 
Hamilton _______ _.-- 24,751,828) 31,324,956) —21.0 73,004, 32) 85,168,421; —14.3 4,295, 5R5| 7,203,222) —40.4 5,544,940, 4,662,065 
ka eae 11,813,280) 15,039,493) —21.4| 35,584, 239) 41,704,462} —14.7 2,193,961) 3,019 265] —=27 3 2,622,525) 2,131,: 555 
ls ne ene 13,670,567) 15,572,717) —12.2) 40,173, 374) $4,325,574 —9.4 2.416.401 3,281,494, —26.4 2,674,941) 2,548,742 
Calgary ............ 27,805,902 37,403,388 —25.7 86,462,819) 105, 054. 893| —17.7 4,841,070 8,616,863) —43.8 5,208,430) 6,013,924 
Victoria ____-_-. : 9,785,899 12,150,766, —19.5) 29,883, 536 | 34,920,992| —14.4 1,474,461) 2.745.676) — 46.3) 1,958,340) 1,354,474 
Edmonton _______.-- 19,759,252) 25,069,355 —21.2) 60,438,879) 70,812,314) —14.7 || 3,076 006 | 5,410,163; —43.1) 3,354,540! 2,785,871 
DT bitvneswsewe 15,279,167 17,681,765, —13.6 46,501 884] 49°723,859| —6.5 | 3,552,281) 4,078,112; —12.9) 3,126,643, 2,953,703 
0 ae | 2,816,816 3,106,770} —9.3) 8,453,444 8,733,907| —3.2 492,471 728,086| —32.4) 598,529) 947 724 
Lethbridge__.__...-- 2,534,800 3,563,432, —28.9) 7,962,668) 9,689,505) —17.8 476,108) 842,983) —45.8| 581,117) 670,438 
sen See: 7, 950,953 | 9,120,115| —12.8 23,129,455. 25,175,090! —8.1 1,458,093 2,141,862) —31.9 1,778,077 1,566,597 
Brantford....____... 5,338,434! 6,031,500) —11.5) 16,276,126) 16,493,241, —1.3 832,1 58) 1,375,123) —39.5| 866,211 926,530 
Moose Jaw.__....-.-.-- 5.666, 659) 7,097 665; —20.2) 17,319,554 | 19,785,935) —12.2 993,989) 1,680,378 ey 1,314,078) 1,134,644 
Fort William___..-_-- | 3 706,311 3,486,.860| +6.3 ie 438,973) 10,997,765, +4.0 519,949 769,785| —32.5 488,117) 580, 780 
New Westminster- - --_| 2,529,194! 3,149,518| —19.7| 7,403,1: 50) 8,119,767| —8.8 406,602) 708,407; —42 6 496,670) 425 ,848 
Medicine Hat .__..-- 1,636, 919) 1,995,363; —18.0 5, 5276. 369) 5,869,787| —10.1 326,328) 478,208; —31. 8 | 402,195) 450,986 
Peterborough. ___-.--| 3,999,768! 4,064,579, —1.6 11,167,137) 11,110,683) +0.5 739,330 749,486| —l. 3| 722,642) 575,268 
Sherbrooke. _____---- 4,813 461) 4,695,884, +2.5 13,912,768 13,555,198) +2.6 || 701,036 1,252,149; —44.0 1,108,834! 787.999 
CE EEE 3,935,102) 5,432, 723) —27.6) 11,466,532, 14,527,618) —21.1 677,510 1,162,807| —41.7 709, 894) 569,325 
Windsor __._......... 11,835,218) 13,631,266| —13.2 35,807,: 505) 34,689,284, +3.2 2,114,534 3,054,673, —30.8 1,137,660) Aree 
Prince Albert ......-- 1,588,689) 2,112,951) —24.8) 4,869, 595) 5,912,655, —17.6 386,022 540,404) —28.5 399,263) 272,544 
Moncton ______..--- 5.435,417| Not included jin total| 13,991, re Not included |in total 884,552) Not included jin total 
Total Canada --_--- 1,338,919,557 1,584,583,554| —15.51 4,127,524.531! 4,.638,357,004| —11.0 230,230,753} 378,546,998) —39.4 282,707,502! 209,286,515 
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GOVERNMENT REVENUE AND EXPENDITURES. 

Through the courtesy of the Secretary of the 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for March 192] 
and 1920 and for the nine months of the fiscal years 1920-21 
and 1919-20: 


Receipts— 
Ordinary— 
Customs - 
Internal revenue: 
Income & profits tax 


rr 
i . ° y 
ijreasury, 


Mar.1920. *9 Mos.'20-'21 9 Mos.'19-'20 
¢ g ~s 


9,203,97 34,377,634 217,939,442 231,553,886 


7 943,543 
95,867,254 
67,617,431 

1,395,391 


918,879,464 2,480,481,849 3,018,206,114 
117,251,480 1,088,964,457 1 115,644,639 
27,861,311 55S, 292, 565 -" 590 , 507 
670, oll 9,350,431 ,3973,%9: 39 


l 099, 040, 624. 43 355,¢ 038, 744 4, 


Miscellaneous reve que. 
Panama Canal tolls, &c 
Totalordinary...... 921,627,603 $13,969,085 


Public Debt— 


Liberty bonds and Vic- 
TR 
Certifs. of indebtedness 
War savings securities. 
Postal Savings bonds. - 
Deposits for retirement 
of national bank notes 
and Fed. Res. bank 
notes (Acts of July 14 
1890 & Dec. 23 19 13) 


965,113 
497 ,465 
223 206 
189,400 


300 
$84,733,000 
2,338,414 


a488 1.032 

6§ 226,015,450 11,405, 

20,951,638 2. 
178,580 


324,582 
1.698 522,500 
6 063 359 


3,446,195 1,772,039 16,316,532 13,- 


891 017, 912 


ee 


5,514 


1,706, 682.480 6.263.462.012 12,517,322,£28 


on 


723, 104 10, 618, 500.7 ( 56 


— 


Grand total recelpts - 1, 812, 64: 2,805 17,331,291,613 


Disbursements — 
Ordtnary— 

Checks and warrants 
paid (less balances re- 
fh ee 

Int.on public debt paid 

Panama Canal: Checks 
paid (less balances re-~- 
paid, &c.) 

Purchase of obligations 
of foreign Govern’ts. 
Purchase of Fed. Farm 

Loan bonds: 
Principal 
Accrued interest _ - 


432 “~e 
46 


3,966 865,286 
664,923,312 


97 
2,421 


436,166,875 
87,888 972 


3,030,818 ,600 
§50 324,966 


1,939,745 1,484,712 


12,000,000 


11,95v,412 
73,896 ,695 


8,667,284 
16,695 064 


: 16,650,000 
12, 451 161, 321 


586, 476, 361 


Total ordinary 9 3, 783,7 7 71, 997 


—_— 


176, 799 


Public Deht— 


Bonds, interest-bearing 
notes, & ctfs. retired _ 
National bank notes & 
Fed. Res. Bank notes 
retired (Acts of July 
14 1890 and Dec. 23 
1913)__. ; 


960.909.9990 2,410,316,618 6,563,682,214 13,285,930,064 


1,638,252 2,025,985 14, 154, SO1 17,22 


7,03 9 


~— 


432, 342 603 6, 577, 837, O15 13, 303, 157, 103 


2, 949, 883, 162 10, 361 609, O12 18, 331,; 3 33, 902 


a 962,598, 242 2, 


Total. 
Grand total disburse’ts. 1, 499, 07 4 603 3 


teccipts and disbursements for Ju 
Counter entry (deduct) 


ne reaching the Treasury in July are included. 








TRADE AND TRAFFIC MOVEMENTS. 
STEEL PRODUCTION IN MARCH.—The 
Iron & Steel Institute has issued a statement showing the 
production of steel in March by the leading companies 
in the United States. From this it appears that the pro- 
duction of steel ingots in March 1921 by 30 companies which 
made about 85.12% of the total steel ingot production in 
1919, amounted to 1,570,978 tons as contrasted with 3,200, - 
049 tons for the corresponding month last year. 
cesses the output in the two months was as follows: 


Mar.1921. far. 1920. 3 Mos. ’21. 
Gross Tons. Gross Tons. Gross Tons. Gross Tons. 
1,175;591 2,487 ,245 4,062,735 6,882,109 
392 9383 795,164 1,452,077 2,209,972 
2.404 16,640 8,829 40,194 


1,570,978 3,299,049 5,523,641 9,132,275 


Amerie¢an 


3 Mos. '20. 


Open-hearth 


All other 




















Conrmercial uid Miscellaneous Flew: 


PA PPL LO OL LAL AL PPL OOP le ee ele A Oy ay eel lly 


Breadstuffs figures brought ee page 1636.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


— S 











Barley. 
bush. 3: 32 lbs. bush A8lbs. Dush 561bbs 
821,000 124,000 34 

251,000 


' 
Wheat. | Corn. 


bush. 60 lbs. bush, 5 56 ibs. 
437, 000 


| 
Oats. | Rye. 


f | 
Recetpts at—| Flour. | 
pols. 196205, 


,000 





Minneapolis-_ 
Duluth 





Omaha 
Indianapolis. - 
Pa 


Total wk. ‘21 
Same wk. '20 
Same wk. ‘19 


te:qen 

Bince Aug. 1— | | 
1920-21 _ .  .|20,557,000|263,921 ,000 165,483,000,143,818,000 21,333 ons 13,470,000 
i 15,751,000;367, '715,000|147,195,000 162,000,000 25,093,000 26'812'000 
1918-19__ - -'11,518,000'372,672,000152,981,000'219,731,000 63,739,000 36:215 000 





2,667,000 569,000' 403,000 


4,042,000 688,000, 587,000 


re 
390,000, 2,839, oe 3,615,000, 3,954,000, 3,249,000 1,717,000 




















Total receipts of flour and § 
the week ended Apr. 2 1921 


grain at the : se eaboard ports for 
follow: 





Recetpts 


Sy 


ai— 


= 


Flour. 


Wheat. 

Bus hel s 
193, 000 
494,000 
114,000 
419,000 


Corn. Oats. 


Bushels. Bushels. 
509,000 132,000 


Barley. 
Bushels. 
88 OOO 


Rye. 
Barrels. 
260,000 
37,000 
38,000 
23,000 





Bushels. 
New York... 10,000 
Portland, Me. = 
Philadelphia_.- 57,000 
saltimore___. 142,000 


182.000 
820 , 0 10 

9 000 
New Orleans * 
Galveston. __. 
Montreal ___. 


67,000 


45,000 
24,000 
26,000 


472,000 
5,778,000 


104,000 





Total wk. °21 


' 1,637,000 
Since Jan.1'21 


23,523 ,000 


566 ,000 766,000 89,000; 1,582,000 
5,246,000 10,734,000 3,747,000 11,650,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


’ , 297 
5,861,000 | 3,718,000 7,276,000 





Week 1920. _- 385,000 
Since Jan.1'20 5,811,000 2: 





The exports from the several seaboard ports for the week 
ending Apr. 2 are shown in the annexed statement: 





Wheat, 


Corn, 
Ezports from— | | Bushels. 


Bushels. 


Flour, 
Barrels. 


636,233 171,682 
37,000 


Oats, 
Bushels. 


Barley,| Peas, 
Bushels. Bushels. 


129,479 


Rye, 
Bushels. 





New York 

Portland, Me____| 
Philadelphia -___| 
Baltimore 
Norfolk 
New Orleans... 


494,000 


St. J ohn, N 





Total week. __.|5, 206 979 2,245,233 343,682 


277,000 544,479 
Week 1920 


50,400 6,000 
(1,550,878 220,671 378,393 1,505,251 /1,202,618 181,150. 


4,485 





The destination of these exports for the week and since 
July 1 1920 is as below: 





Flour. | Wheat. Corn. 
Erports for Week. | -- 
and Stnce Week Since Week Since Week | Since 
July 1 to— April 2} Julyl | Apri 2 July 1 Aprii2;| July l 
e. 1921. 1920. | 1921. 1920. 1921. | 1920. 
— en ped emma votnanne | iw 
Barrels.| Barrels. | Bushels. | Bushels.  Bushels. | Bushels. 
United Kingdom. 142,953) 2,750,702, 844,716, 73,923,239 761,315, 9,912,944 
Continent 182,108 5,006,318, 4,070,530 192,168,069 1,288, 918| 16,209,171 
So. & Cent.Amer. 2,000 960,255 a4. 000 3,357,311 4,343 
West Indies 1,000 246,4: 50,500 369° ‘832 
Brit. No.Am.Cols. 29.769 
Other Countries_- 4,914,292 127, 600) 145,043 


5,206,979 274,413,411 2,245,333)\ 27,451,102 
1,550,878,131,305,788 220,671| 3,301,323 











1,191,763 274 


Totel .... nce 343,682) 10,655,465) 
Total 1919-20____ 378,393/16,164,294' 


,433 











The world’s shipment of wheat and corn for the week 
ending Apr. 2 1921 and since July 1 1920 and 1919 are 
shown In the following: 





Wheat. 
1920-1921. 


Corn. 


: 1920-1921. |! 


Since 
July - 








1919- 1920. 
Since 
July 1. 


i-eroroe- ooo" 


Bushels. 


Erporis. 1919- 19 


yy 
July 1. 





——————— 


vi eek 
Apru 2. 
Bushels. BDushels. Bushels. 
336 604,000 263,465,000 2,035,000 
tree 6580 ,000 
75,000 149,654,000 366 ,OGO0 
14,000 79,037,000 
548 ,000 
230,000 


ee — 


Since 
July 1. 
" Bushels. 
29,806 ,0OU 
5.814.000 
89,183,000 


Bushels. 
North Amer. 7,247,000 
Russ. & Dan. 
Argentina... 1,440,000 55,1 
Australia _... 2,008,000 43,1 
India. __-_.- 8, 
Oth. countr’s 1,750,000 








(; oe 10,819,000 443,831 000 494,067,000 3,051,000 12 27,682, 000 102, 572,000 





in 
and 


the stocks 
at lake 


The visible supply of grain, comprising 
granary at principal points of accumulation 
seaboard ports Apr. 2 1921 was as follows 

GRAIN STOCKS. 
W heat, Corn, 

bush. bush. 
819,000 698.000 
77,000 178,000 
543,000 1,402,000 
56 3,168,000 

287 ,000 


Oais, 

bush. 
594,000 

5,000 
212,000 
394,000 


Rye, 
bush. 
27 ,000 
2,000 
6§ ,000 


Barley , 
United States— bush. 
New York 7 
Boston 
Philadelphia 
Baltimore 
Newport News 
1,626,000 
1,970,000 


95,000 
Galveston 156,000 
‘Buffalo 1,573,000 
469 ,000 

33 ,Of 142,000 
13,414,000 12,386,000 
1,590,000 662 ,000 
900 ,000 4,933,000 
508,000 9,378,000 
1,151,000 676,000 
4,279,000 835,000 
429,000 80,000 
463 ,000 439,000 
1,883,000 1,080,000 


33,000,060 33,986,000 
32,072,000 34,813,000 2,097 ,000 
Total April 3 1920__..44,787,000 5, ‘669, 000 8,533,000 18, 467, 000 2,730,000 
Total April 5 1919__..85,081,000 2,578,000 21,487,000 16,503,000 12.240,000 
Note.—Bonded grain not included above: Oats, 16,000 bushels New York, 52,000 
Buffalo, 2,000 Duluth; total, 72,000, against 117, 000 bushels in 1920; barley, 
New York, 76,000; Duluth, 1,000; total, 77,000 bushels, against 22,000 bushels in 
1920. 


Canadian— 


221, 
Ft. William & Pt. Arthur.21,363, ‘000 
Other Canadian 701,000 


Total April 2 1921__..22,285,000 
Total Mar. 26 1921__..21,983,000 
Total April 3 1920__._11,228,000 
Total April 5 1919___. 44,701,000 


Milwaukee ° 

Duluth 

Minneapolis 
ee 





Total April 2 1921___.18,463,000 
Total Mar. 26 1921__..20,761,000 


2,260,000 





162,000 16,145,000 
169,000 15,352,000 
17,000 4,216,000 
76,000 5,584,000 
18,463,000 33,000,000 33,986,000 
22,285,000 162,000 16,145,000 


Total April 2 1921_...40,748,000 33,162,000 50,131,000 1,793,000 
Total Mar. 26 1921_...42,744,000 32,241,000 50,165,000 1,604,000 
Total April 3 1920....56,015,000 5,686,000 12,749,000 18,471,000 
Total April 5 1929...129,782,000 2,654, 000 27,071,000 16,509,000 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN APPLICATIONS TO CONVERT APPROVED. 
DEPOSITED BONDS, &c.—We give below tables which The First Nat onal Bank of Seiten aa Capital 

















nk Of Faico, Kan. Capital_-.--.--.---..- $75,000 
: , ; ian: e : Coriversion of the Palco State Bank, Palco, Kan. 
show all the monthly changes in national bank notes and in Gorrespondent: ©. L. Miller, Palco, Kan. 
bonds and legal tenders on deposit therefor: CHARTERS ISSUED. 
| | he First N » stele Laat. 20.2. 
' Bonds and Legal Tenders Circulaiton Afloat 11,950—The First National Bank of Leonia, Capital... .. $50, 
; = Benet tn eng President, Theodore Willich; Cashier, Geo. C. Felter Jr. ney 
1920-21. 11,951—The Pelham National Bank, Pelham, N. Y. Capital_._.__ 50,000 
Legal Legal | President, L. Ogden Thompson; Cashier, G.M. Hendricks. 
Bonds. Tenders. | Bonds. Tenders. Total. CORPORATE EXISTENCE EXTENDED. 
$ g S $ | g 5,772—The First National Bank of Ledgerwood, N.D., until Mar. 28 1941. 
Mar.31 1921_. 719,049,440 29,870,477 702,948,007, 29,870,477, 732,818,484 | 5.778—The First National Bank of Oelwein, Ia., until Mar. 29 1941 
Feb. 28 1921.. 716,977.190| 30,065,284 697,728,580 30,065,284) 727,793,864 | 5.867—The Gainesville National Bank, Gainesville, N. Y., until Mar. 29 











Jan. 311921... 714'973.190| 30/061.044| 689.592.883 30.061.044| 719653927 | . 1941. . 
Dec. 311920... 715. "295 440 27'376 452 695 900 770 27,376,452} 723. ‘O77 299 5,798—The First National Bank of Cando, N. D., until April 1 1941. 
Nov. 30 1920 714.888.640 27,410,317. 706,600,480 27,416,317! 734,010,797 5, 831—The Citizens National Bank of W eae Mad., until April 1 1941 
Oct. 36 1920--| 712,066,500) 27,817,444) 704,732,185 27,817,444! 732,549,629 | 5.785—Flattsburg National Bank & Trust Co Plattsburg, N. Y., until 
Sept.30 1920__ 711,839,000 27,015,647) 699,461,435 27,015,647' 726,477,082 ‘ pri —" : a" 
py 31 1920_. +1 500 000 27'403.924| 698. =99 128 27'403 924 725) 998. 052 5,886—The Ramsey County National Bank of Devils Lake, N. D., until 
Juiy 31 1920.) 709,436,400 28,363,714, 698,099,990 28,363,714, 726,46 3,704 April 3 1941. 
June 30 1920__| 707,963,400, 29,710,095! 689,327,635 29,.710,095)| 719,037,730 CORPORATE EXISTENCE RE-EXTENDED. 
May 31 19: 20 - 706 307 .750' 31,039,887; 686,225,000 31,039,887 717,264 , , 08 “ . 
Apr. 30 1920.. 704,884,000, 31.288.577 692°104,195 31,288,577 723.292's79 | 2-519—The Ricker National Bank of Quincy, IIl., until April 3 1941. 
Mar. 31 1920__' 703,000,000! 32,439,832! 691,498,920 32,439,832) 723,938,752 | = 

$192,991,400 Federal Reserve bank notes outstanding March 31 (of which $190,- DIVIDENDS. 
491,400 secured by U.S. bonds and $2,000,000 by lawful money), against $205,- eis . 
934,400 in 1920. Dividends are now grouped in two separate tables. In the 


The following shows the amount of each class of U. S. | first we bring together all the dividends announced the cur- 
bonds and certificates on deposit to secure Federal Redes rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
bank notes and national bank notes on Mar. 31: have not yet been paid. 
The dividends announced this week are: 





U.S. Bonds Held March 31 to Secure— 




























































































Bonds on Deposit On Deposit to On Deposit to Per When Books Closed. 
Uarch 31 1921. |Secure Federal Secure Total Name of Company. Cent. |Payable. Days Inclusive. 
Reserve Bank National Bank Held. — 
Notes. Notes. Railroads (Steam). 
Atch. Topeka & S. Fe, com. (quar.)....| *1% |June 1)*Holders of rec. May 6« 
$ $ Pere Marquette, prior pref. (quar.)----- 14% |May 2] Holders of rec. Apr. 14a 
ae, DB. CORGGE GE BEBO oo ccwcccscens | 11,468,400 572, 85 53,700 | 584,322,100 
i a, oh en Or Denti caaneeeswees 2,593 ,000 993° 048 ,500 75,641,500 Street and Electric Railways. 
2s, U. S. Panama of 1936.....-.--.-- ae 383,500 47,831,980 48,215,480 | Cape Breton Elec. Co., Ltd., pref._-..--_} *3 May 2/*Holders of rec. Apr. 15a@ 
a as Oe PES G8 DD cnaccdaanoces 285.300 | 25,315,260 | 25,600,560 | Carolina Power & Light, com. ae ~* tae . 46 |May 2) Holders of rec. Apr. 15 
2s, U.S. 1-Year Certifs.o: Indebtedness' 247,375,000 __.-.-.---- 247,375,000 | Mi:waukee Ei. Ry. & Lt., pref. (qu.)- 14. |Apr. 30} Holders of rec. Apr. 20a 
[Ee | ET ae Montreal Tramways (qu: Re ee 2'\) |May 2| Holders of rec. Apr. 15 
0 a ee | 262,105,200 | 719,049, 440 | 981,154,640 
° Banks. - 
The following shows the amount of national bank notes | CO™ Pxchange (quar.)------.-------- - Pw Soe ee oe 
afloat and the amount of legal-tender deposits Mar. 1 and Mis:ellaneous. 

, . 2 ‘ American Cigar, common (quar.).-.--.-- *2 May 2/*Holders of rec. Apr. 15 
April 1 and their increase or decrease during the month of | Amer. Light & Trac., common (quar.)--|_ 1 (May 2] Apr. 13 to Apr. 27 
Mareh: Common (payable in common stock)-.-.| /1 May 2} Apr. 13 to Apr. 27 
4 ° onde 1% |May 2]; Apr. 13 to Apr. 27 

Nattonal Bank Notes—Total Afioat— BEE Wiles GE) oeocccescecoces< *1\4¢ |May 2/*Holders of rec. Apr. 7 
Amount afloat March 1 1921________.___.__._...._.._._._._ _... 727,793,864 | Atlantic Refining, pref. (quar.)..-.----- 1% |May 2) Holders of rec. Apr. 15 
Net amount issued during March..__..__.._______-_-_---_------- 5.024.620 | Brown Shoe, pref. (quar.)__....-.----- 134 |May 1] Holders of rec. Apr. 20 

— | Canada Iron Foundries, Ltd., pref__-_-- 2 Apr. 28} Holders of rec. Apr. 15 

Amount of bank notes afloat April 1 1921__......-_-_-.---.------ $732,818,484 | Cartier, Inc., pref. (quar.)..-.-.------- 1% |Apr. 30) Holders of rec. Apr. 15 

Legal-Tender Notes— Central Cupey Sugar, com. (quar.) 2 May 2! Holders of rec. Apr. 15a 
Amount on deposit to redeem national bank notes March 1 1921_-_-_-_- $30,065,284 Peeeeeee CUE. co ccuceccosone 1° |May 2| Holders of rec. Apr. 15a 
Net amount of bank notes retired in March.._..____.____-_-__----_-.-- 194,807 | Cities Service, Bankers’ Shares (mthly. )_ 35¢c.;May 2} Holders of rec. Apr. 15 

Commonwealth Gas & El. Cos., pf.(qu.)} 1% |Apr. 15} Holders of rec. Apr. le 
Amount on deposit to redeem national bank notes April 1 1921_.... $29,870,477 | Consolidation Coal (quar.)_...-..-.---- 1% |Apr. 30) Holders of rec. Apr. 16a 
ore Crocker-Wheeler Co., common (quar.) - 2 Apr. 15| Holders of rec. Apr. 4 
ee eens 1% |Apr. 15| Holders of rec. Apr. 4 
" — ; du Pont Chemical, com. & pref. (quar.)_| *20c.;May 5/*Holders of rec. Apr. 25 
Auction sales.— Among other securities, the following, Edison Elec. Ill. (of Brockton) (quar.)_- 2'\4 |May 2! Holders of rec. Apr. I4a 
; a Electrical Utilities, pref. (quar.)------- 144 |Apr. 15; Holders of rec. Apr. 6 
not usually dealt in at the Stock Exchange were recently sold Exchange Buffet Corp. (quar.)....----| *2 Apr. 30 a ttolders ofrec. Apr. 9 
se : Poa, oo! i . ° . Bn Fajardo Sugar (quar.)..........-.---- *2'4 |May 2)|*Holders of rec. Apr. 18 
at auction in New Y ork, Boston and Philadelphia: tne sa nell aga PU RES SE 10 . May 10! Holders of rec. Apr. 25 

Messrs. Adrian H. Muller & Sons, New York: Gens seen Corp., com. (quar.)-..-| 25e.|May 2 Holders of reo. res 15 
Shares. Stocks. Price.| Bonds. Six per ph a lclrety ite a heal 1M May he Holders of rec. Apr. 15 

280 Oak Realty, pref . $10,000 lot 5,000 marks Siemens-Schuck ie Co. Seven per cent debenture stock (quar.) 1% May 2) Holders of rec. Apr. 15 

_ 2 Pacolet Mig _=-=--- $126 per sh. | Eee RSS $16 per 1,000 marks Hupp Motor Car Corp., com. (quar.)_-- 25¢.| May L! Holders of rec. Apr. 15 

(30 Automobile Trade Direc-| _ 5,000 marks Allgemeine E lektrici- _, | iltinoisNort hern Uthities, pref. (quar.)-| *1’¢ |May 2 *Hoideis of rec. Apr. 2 

ep LOFY, COM. ..-------. $100,000 tats Gesell’t 4)48_.$16 per 1,000 marks Independent Warehouses (quar.)_...-..}| $2 jApr. 15| Holders of rec. Apr. & 
750 Autom. Trade Direc., pf.) —— lot International Nickel, pref. (quar.) ----- 1% |May 3 Holders of rec. Apr. 18 
1 membership N.Y.Prod.Ex-.-31,700 Interoceen Oil, let pref__._._______- 31% | Apr. 15) Holders of rec. Apr. 5a 
7. Ti ao , . : Kelly-Springfield Tire, com. (quar.)....\ ‘38 (May 2} Holders of rec. Apr. 15 
By Messrs. Wise, Hobbs & Arnold, Boston: Right per cent preferred D5 la 2  |May 16| Holders of rec. May 2 
Shares. Stocks. S$ per sh. Bonds. Per cent. Kelsey Wheel, pref. (quar.)....-...---- *13% |May 1) Holders of rec. Apr. 21 
20 Merrimac C he mical, $50 each_7 77-77 4, $1,000 Boston & Maine RR. 48,1937 69 Kress (S. H.) & Co., com. (quar.)..---- *] i'May 2\*Holders of rec. Apr. 20 

5 Graton & Knight Mfg., pref__82 & div Lanett Cotton Mills.__.__.______-_-_- _--| %§ \Apr. 15 > *Holders of rec. Mar. 30 

50 rights Edison El. ll., Brockton3 U-3Y% Mason Tire & Rubber, pref. (quar.)----| 1% | | Apr. 25) pa se of rec. Mar. = 
~ May Department Stores, com. (quar. *2 June 1/*Hoiders of rec. May 16 
By Messrs. R. L. Day & Co., Boston: 7, thas oes eee be ioe ee _| *2 Sept. 1|/*Holdeis of rec. Aug. 15 
Share g. Stocks. S per sh.| Shares. Stocks. Ss er sh. Preferred (quar. ) SO ea ee ees *] “4 July | *Holdeis of rec. June 15 
3 Webster & Atlas Nat. Bank. so , 909 : Boston Wherf_____.. oe 4 RO) Preferred (quar.) ee a 5 ee *] 4 ‘Oct. 1) *Holders of rec. Scpt. o 
10 National Union Bank_____. _195\% | 10 First National Bank, Boston 280 4 Miami Copper (quar.).--.------------ o0C. May 16, Holders of rec. May 2a 
10 Home National Bank, Milford. .141% | 2 rights Edison Elec. of Brockton. 37% Middle West Utilities, pref. (quar.).....) 144 |May | Holders of rec. Apr. 30 
7 Great Falls Manufacturing.____140 10 rights Hamilton Mfg_______--- 37144 | Muslins Body Corp., common (quar.) | *2 May 1)*Holders of rec. Apr. 16 
90 U.S. Worsted, com., $10 each _ 50c. Bonds. Per cent Phillips-Jones Corp., pref. (quar.).....-.| *1 4 May 1) '*Holders of rec. Apr. 20 
2 Boston Revere Beh. & Lynn RR. 39% | $50 Boston City Club 5s, 1923_. 98% | Pub. Serv. Corp. of No. Ills., com.(qu.)-| *1% |May 2)*Holders of rec. Apr. 16 
1 Boston Atheneum, $300 par__. 1 97. 000 pases State of Vera Cruz. Preferred (quar.).......- _ *] ; | May 2|*Hotders of rec. Apr. 16 
7 Mass. Lighting Cos., com_____. | Mex., 5s, 1931, June 1914 coupon Russeil Motor Car, com. & pid. ‘(quar.) 1% |May l Holdeis of rec. Apr. 16 
16 Hood Rubber, pref....._____.. 93 34 i dineplipaectndlac ts angers 310 per 1,000 | Security Safe Deposit of Bklyn. (quar.).| 2. /Apr. 15| Holders of rec. Mar. 31a 
See eee ee rr 2 ‘Apr. 15} Holders of rec. Mar. 3la 
By Messrs. Barnes & Lofland, Philadelphia: Spalding (A.G.) & Bros., 1st pref. (qu.) *134 |June 1)*Holders of rec. May 18 
waseeee ‘ag at i - Second preferred (quar. Dn pales — fF June 1|*Holders of rec, May 18 
Shares. Stocks. S$ per sh. | Bonds. Per cent Standard Oil (Ne ne etre +200 |May 16|*Holders of rec. Apr. 15 
10 North Phila. Trust, $50 each_.192 | $1,000 N. Springf. Water 5s, 1928_. 584 | gq, nena tlt chen ded Cal wo (quar). 3 |Apr. 11) Apr. 5 to Apr. 1l 
30 Barnhart Bros. & Spindler,Inc., $750 Phila. Roll Mach. Ist 5 , 1932. 78% Extra . & -_ 2 ‘Apr. 11) Apr. 5 to Apr. 11 
a. MD ampere PP agg eee m4 “— ge ge =» Be rbana & Champ. aie Truscon Steel (quar.).............----| 4 Apr. 15) Holders of ree. Apr. 5a 
' Assn. ¢ ’ | $5 ach. 314% a. See eee, Bn. na wwe 9 ' : on ian 95) der: Ce. d 
25 E.G. Bud 1 Mfg., pret__.__-7914-80 | $1,000 Public Service C OfD-, Newark U ‘8 Rubber y° ee (quar.)..____.... ‘=< rod 30| Holders 7 as ane. iba 
23 Bank of North America. _-295-2954 | — Terminal, Ist 53, 195 : 74 Firat aoe red os 7 anne} Sate | 2 ‘Apr. 30| Holders of ree. Apr. 15a 

10 Phila. Co. for Guar. Mtges____120 $1,000 Boro. of Plymout th4 48,1929 9214 U.8. Gk (a) - | ‘Apr. 25! Holders of rec. Apr. 164 

20 Autocar Co. of Ardmore __.. 96 $1.000 Boro. of Monessen 4s, 1924_ 9414 Jo SHES (QUAL .) Ld Pathetic hell <0 , 

12 H. K. Mulford., $50 each _ 49% | $500 Union Pass. Ry. extd. 4s, 1960 60 aE eee 

a ahoning Co: r 2 42 = int. & B. T. Mtn. RR. 4 ; , reAIG Tr , 

ee vase ee a: ee ee ee nae an sclow we give the dividends announced in previous eeks 

5 Horn & Flardart Bak’g of P hila. $1,000 Waterloo C. F. & Nor. Rs and not vet paid. i his list does not include dividends 
200 Securities Corp. General, com 2 A Ast 6.1. GB, 1940.....-. oan 36 o oe oa wraels 

15 Boston Maritime Corporation. 50 | $3,006 City of Phila. 4s, 1943_.__. 89%, | @#W#nounce d this week. 

2 Nor. Liberties Gas, $25 each... 26 $2 000 Sun. Haz. & W. B. Ry. 2d - 

Bonds. Per cent. OAs MD sccetceccocceureseces VO | Per | When | Books Closed. 
$1.000 Terre AH. In d. & East. Trac. $5.000 West N. Y. & Penn. Trac. : Name of Company. | Cent. \Payable.| Days Inclustre. 

Ist & ref. 5s, 1945__- ; _ 40 a i wee Ge. 1b... peeeeees ‘ SEL Oh ea a ee Ee 

—~ Railroads a. 

Cleve. Cinc. Chic. & St. L., pref. (qu.) 1% Apr. 20 per pete of rec. Apr. le 
; —— ; sno 1 ati ors ing | Delaware Lackawanna . “West. (quar.)-| 9 Apr. 20 oiders of rec. Apr. ¥2 

National Banks. Che following information regarding Georgia RR & Banking (quar) .--...| 3 |Apr. 15] Apr. 2 to Apr. 14 
national banks is from the office of the Comptroller of the | Great Northern (quar.)_-.-- ..--| 1% |May 2] Holders of rec. Apr. 2a 
a Great Northern fron Ore Prope rties _- 7 $2 Apr. 18) Holders of rec. Mar. 29a 
Currency a reasury Department: ‘ Kansas City Southern, pref. (quar.) -- -- Ba Apr. 15) Holders of rec. Mar. 3la 
. . aime i sia ilialeaiaaiies ° etecaamess ius OT Minn. St. Paul & 8. Ste. M., com. & pf-.- 6 |Apr. 15| Holders of rec. Mar. 22a 
APPLICATIONS At: eg IZE RECEIVED. New York Central RR. (quar.)-———-<-- 174 May R py pe . rec. on. ai? 
7 : Norfolk & Western, adj. pref. (quar.) - - NABY oiders Of rec, ADF. oUG 
The Peapack-Gladstone National Bank, Peapack-Gladstone, Northern Pacific oa © ts nfees. (0 alge 1% |May 2! Holders of rec. Mar. 18a 

Capital -- - - - ie stdtr tin centnne ons iiEheaseerennie $30,000 | Philadelphia & Trenton (quar.)-------- 2% |Apr.12| Apr. 1 to Apr. 11 

” Correspondent: William J. Woodhead Jr., Peapack-Glad- Pittsburgh & West Virginia, pref. (quar.)| 1% |May 31| Holders of rec. May 6 
stone, N. J. March 30 Reading Company, common (quar.) --- - .. rong ‘2 memset “ rec. Ag. ae 

° Reading Co., 2nd pref. (quar.)-.....-.-- c.j/Apr. olders of rec. Mar. 
The West Englewood National Bank of Chicago, Il]. Capital---- 200,000 | United N.J.RR. & Canal Cos. (qu)...| 2 ‘Apr. 10 Mar.20 to Mar. 31 











Correspondent: John Bain, 6209 Loflin St., Chicago, Il. 
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rer | When 


When | 
Cent. Payadvie.' 


Payable.) 


Books Closed. 
Days Inciustoe. 


| Per 
| Cent. 


Books Cloced. 


Name of Company. Days Inclustre 


Name of Company . 














Street and Electric Railways. 
Cin. Newp. & Cov. L. & T., com. (qu.) 
Preferred (quar.) 


Miscellaneous (Concluded) 
MacAndrews & Forbes Co., com. 
Preferred (quar.) 
MacArthur Concrete Pile & Foundation'| 
Pref. (for 3 mos. end. Mar. 31 1921)-- 
Manufacturers’ Light & Heat (quar.)___| 
Maple Leaf Milling, Ltd., com. (quar.) - 
Preferred (quar.) 
Massachusetts Gas Cos., com. (quar. Da 
Massachusetts Lighting Cos.. 
Mexican Petroleum Corp. (quar.) 
Michigan Limestone & Chem., pf. 
Midway Gas, common (quar. ) 
Preferred (quar.) 
Midwest Oil, common (quar.) 
Preferred (quar.) 
Preferred (extra) 
Midwest Refining (quar.) 
Extra 
Montreal Telegraph (quar.) 
Motor Wheel Corp., preferred (quar.) - 
Mountain States Power, pref. (quar. )-- 
National Biscuit, com. (quar.) 
Nat. Enameling & vodka rmed com, (qu) 
Common (quar.) 
Common (quar.)................_-- | 
Preferred (quar.) 
Preferred (quar.)..........._..-..-. 
Preferred (quar.) 
National Fuel Gas (que 
National Oil, pref. (qu: ig ) 
National Pape r& Type, com. & pf. (qu. )] 
New Jersey Zinc (quar.)___...______-- 
New Jersey Zinc (quar.)____.__._.__-- : 
New York Transit (quar.)...........--. | 
Niagara Falls Power, pref. (quar.) 
Noble (Chas. F.) Oil & Gas, com. (qu.) - 
Noble (Chas. F .) Oil & Gas, pref. (quar.) 
Norma! Oll (quar.’ 
Northern States Power, pref. (quar.)--- 
Nova Scotia Steel & Coal, com. (quar.)- 
Preferred (quar.) 


LO Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. « 


Apr. 1 
1% |Apr. Apr. 1 to 
Duquesne Light, preferred (quar.)__--- 1% |May Holders of re 
Kentucky Securities Corp., pref. (quar.) Liz |Apr. lo) Molders of Te 
Manchester Tr., L. & Pow. (quar.)_....| 2 Apr. 15| Hoiders o1 rec. 
Philadelphia Co., common (quar.)-.-.-.-- 75c |Apr. Holders of rec. 
Six per cent cumulative preferred.__.| $1. 50|\May 2) Holders of rec. 
Philadelphia & Western Ry ., pret. (qu.)-. i% |Abr. Holders of rec. 
Puget Sound Power & Lt., pref. (quar.) 75c.|Apr. 15) Hoiders of rec. Mar.. 
Washington Water Power (quar.)__---- 1% j|Apr. 15) Holders of rec. Mafr.. 
West Penn Power, 7% cum. pref. (qu.)- 1% '\May 2) Holders of rec. ADF. . 
West Penn Tr. & Wat. P., pref. (quar.).| 144 |May 16! Holders of rec. May 
Preferred (ace’t accum. dividend)....| 41% | May Holders of rec. May 
York Rys., preferred (quar.)....._.--- | 62/4¢.\Apr. hioiders of rec. ADT. « 


+. \Apr. (quar.) | Apr. 15 


Apr. 15 


Holders « 


Holders of > Mar. 3 


|\May 
|\Apr. 
Apr. 
Apr. 
May 
(qu.) } of Apr. 
o Apr. 
i[Apr. 

50c. Apr. 
$1.40’ Apr. 
2c.i/Apr. 
2c.|Apr. 
le./Apr. 
|May 
May 

|\Apr. 

May 


of 
of 
of 
of 
of re 
of re 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


of 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
| Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
2 *Holders 
5| Holders 
s| Holders 
| Holders 
5| Holders 
| Holders 
| Holders 
| Holders 
_ Holders 
| Holders 
| Hoiders 

Holders 
5| Holders 
5| Holders 
| Holders of 
| Holders of 
_ Holders of 
5| Holders of 
| Holders of 
| Holders cf 
| Holders of 
| Holders of 
5; Holders of 
»| Holders of 


cc. Apr. 
>. Mar. 
. Apr. 
. Apr. 
. Apr. lo 
>. Mar.Z 
>. Mar. 
Mar. < 
. Mar. 
. Mar. < 
. Mar. < 
. Mar. 
. Mar. 
». Apr. 
we o Apr. 
>. Mar. .« 
c. Apr. 
Mar. 
Mar. 
rec. May 
rec. Aug. 

. Nov. 
rec. June 
rec. Sept. 
rec. Dec. 
rec. Mar. ¢ 
rec. Apr. 
rec. Mar. ¢ 
rec. Apr. 
rec. July 
rec. Mar. 
rec. Mar. : 
rec. Apr. 
rec. Apr. 
rec. Mar. 
rec. Mar. 
rec. Mar. ; 
rec, Mar. .; 


pref. 


ee ee ee ee 


toGM cr i or Or On Cr PS OO OO Oe 


Miscellaneous. 

Abitibi Power & Paper, common | 
Air Reduction (quar.)_.._......-.---- $1 |Apr. 
All America Cabies (quar.)_.-._____-. 1A jApr. 
Alliance Realty (quar.) 1% |Apr. 
Allied Chem. & Dye Corp., com. (No.1); 34 May 
Allis-Chalmers Mfg., com. (quar.) i | May 

Preferred (quar.).................-- 1% jApr. 
Amalgamated Oj) (quar.)-—. *>1l.oU; Apr. 
Amalgamated Sugar, lst pref. (quar.)_.| <4 May 
Amer. Agric. Chemical, com. (quar.)...| 42 |Apr. 

Preferred (quar.)......-....------- 1% \Apr. 
American Art Works. com. & pref. (qu.)| 14 |Abr. 
American Bank Note, common (quar.)..| $1 = |May 
American Coal (quar.) - $l |May 
American Fork & Hoe, first preferred - ..| 6% |Apr. 
American Gas & Electric. pref. (quar.)-.| 4134 |May 
American Glue, common (quar.)_-.---- 4 May 
American Ice, common (quar.)....---- 1 Apr. 3 

Brenan (G0eP.)...ccncccccccscees 1% |Apr. 
Am.La France Fire Eng.,Inc.,com.(qu.).} 2% |May 
Amer. Laundry Machinery, pref. quar.) i% |Apr. 
American Rolling Mill, common (quar.) 50c.;Apr. 

Six per cent preferred (quar.) ----- 1% |Apr. 

Seven per cent preferred (quar.) --.-.-| 1% |Apr. 
Am. Seeding Machine, com. & pret. (qu.)} 1% |Apr. 


Apr. 
Mar. ¢ 
Apr. 
Apr. 
Apr. 
Apr. 
Nar. « 
Siu. 


Apr. 


Holders of rec. 
Hoiders of rec. 
hividers vi Tec. 
Holders cl! rec. 
Holders of rec. 
hHoiders vol rec. 
5| riOiders of rec. 
oOo: *£14G0ldgers vi Ter. 
Holders ou! rec 
Hoiders of rec. Mar. z 
>| Holders of rec. Maf.. 
Holders of rec. Mar. < 
Holders ol rec. Nilay 
2; Apr. 12 two May 
5| Holders rec. Apr. 
| Holders rec. Apr. 
Hulders rec. Apr. 
Hoiders rec. Apr. 
Holders rec. Apr. 
Holders rec. May 
Apr. 6 LU Apr. 
Hoiders of rec. Mar. « 
Houiders of rec. Mare. « 
holders O! rec. Mar... 
Hoiders of rec. Mar. ¢ 
Hoiders ul rec. Apr. 


$1 Apr. 


rec. 


o! 
ul 
of 
ol 
ol 
of 


— 
o 


Amer. Shipbuilding, common (quar.)--- 
Common (extra) 


1% 
2% 


May 
May 


Holders 


of 


rec. 


Apr. 


Obio Brass, common (quar.)_.-.-.--.--- 
i,  » SO 


Holders 
Holders 


of 
of 


rec. 
rec. 


Mar. 
Mar. 


of 
ui 


Hoiders 
holders 
swias. Ly 
Holders 
hivoiders 
Mur. 1@ 
*Holders 
*“Hclders 
roiders 
holders 
Holders 
Holders o! 
hiolders ol 
Hoiders of 
Holders of 
Holders of 


rec. Apr. 
rec. Apt. 
lw ial. 
rec. Apr. 
rec. Apr. 
Lu lvaal. < 
rec. Apr. 
rec. Apr. 
rec. Apl. 
rec. Apr. 
rec. Apr. 
rec, Muy 
rec. May 
rec. Apr. 
rec. Mar. ; 
rec. Apr. 


May 
Apr. 
Apr 

Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
May 
June 
June 
)Apr. 
Apr. 
May 


1% 
7c. 


Preferred (quar.) 

Amer. Steel Foundries, com. (quar.)__-_- 

Amer. Telep. & Teleg. (quar.)_.....-.--- 

Amer. Type Founders, com. (quar.)---- 
A 3 ere 

Amer. Woolen, com. & pref. (quar.) -- -- 

Art Metal Construction (quar.)_.------ 
Extra 

Asbestos Corp. of Cunada, com. 
Preferred (quar.). 

Asscciated Dry Goods, “commen (quar. ). 
First preferred (quar.).........-.---- 
Second preferred (quar.) 

Associated Industrials Corp., 1st pf. (qu.) 

Associated Oil (Quar.).._.__--- 

Austin, Nichols & Co., Inc., pref. (qu.) 

Barnhart Lros. & Spindler 
First and second pref. (quar.)....---- 

Barnsdall Corp., classes A & B (quar.) - - 

Bayuk Bros., Inc., lst & 2d pref. (qu.) - - 


Ohio Fuel Supply (quar.)........-.--. 
Extra (pay.in U.S. Vic. L’n bonds) -_- 
Oklahoma Natural Gas (quar.)-------- Holders 
Ontario Steel Products, common (quar.)| 16. Holders 
Preferred (quar.).._...._.._.__..-. _ 15, Holders 
Preferred (quar.).-.-- ooo! ; 15| Holders 
Oriental Navigation, Ist pref. “(quar. eat . | 4 , 25) *Holders 
Otis Elevator, common (quar.) 15| Holders 
Preferred (quar.) | 15| Holders 
Pacific Gas & Flectric, common (quar.) -| . 15! Holders 
Lf 

+ 


Holders 
5| Holders 


Mar. 
Mar. 
Mar. 25a 
Apr. 30 

Apr. 30 

July 29 

Mar. 31 

Mar. 3la 
Mar .3la 
Mar. 3la 
Apr. 15 

Mar. 15a 
Mar. 15a 
June 
Sept. 
Dec. 
May 
Apr. 
Mar. 
Mar. 


of 
of 
of 
of 
of 
of 


rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
of rec. 
of rec. 
of rec. 
of rec. 

to 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 

of rec. 
of rec. 





of 
ix of 
1% 

*15¢c. 
*1Uc. 


of 
of 
Ol 
Oi 
of 


(quar.) 
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Pacific Telep. & Teleg., pref. (guar.)-__-!| | Apr. Il 
Pan-Amer. Pet. & Transp., com. (qu. i? _| $ 
Common Class B (quar. ) ales mx deri chants te ‘ 4 Holders 
Peerless Truck & Motor, com. (quar.)__| He *Holders 
Common (quar.)__._.___._.-___--_--- | .| Sept. 30| *Holders 
I . 31) *Holders 
Penmans, Limited, common (quar.)___- av 16| Holders 
Premera (GUOP.)....cccccccecccecs 2 Holders 
Pennsylvania Salt Mfg. (quar.)....---- Holders 
Philadelphia & Camden Ferry (quar.) - -- 1|*Holders 


1 Holders 


nN 


of 
of 
of 
ol 


Holders 
hioiders 
hHoiders 
tividers 


Apr. 
s, ADE. 
Apr. 
Apr. 


rec. ADr. ; 
rec. Apr. 
rec. Mar. 
rec. Mar. ¢ 


2 
21 
3la 
29 


w\ WA 


mm Co CO 
ntr © © 


Bell Telephone of Canada (quar.)------ 
Boston & Wyoming Oil (No. 1) 

Icxtra 
British Columbia Fish. & Pack. (quar. ¥ 
n,n ote geme da 
Canada Cement, Ltd., common (quar.) - 
Canadian Car & I'dy., Ltd., pref. (qu.) - 
Central Coal & Coke, com. (quar.)._—_- 

Preferred (quar.) 

Central Illinois Public Serv., pref. (qu.)- 
Chicago Pneumatic Tool, com. (qu.)-_-- 
Cities Service— 

Common and preferred (monthly) _-_-_- 

Common (payable in common stock) -_ - 

Preferred B (monthly) 
Commonwealth Edison Co. (quar.) 

Com puting-Tabulating-Recording (qu.) - 
Congoleum Co., common. 

Consolidated Asbestos, Ltd. (quar.)---- 
Consolidated Cigar Corp., common (qu.) 
Continental Motors Corp., pref. (quar.) 
Corn Products Refining, common (quar.) 

Common (extra) 

Preferred (quar.) 

Cosden & Co., com., no par stock (quar.) 

Common ($5 » par v aluc)—_. 

Cramp (Wm.) & Sons 8. & E. Bldg. (qu. ) 

Creamery Package Mfg., com. (quar.) 
Preferred (quar.) 

Crucible Steel, com. (quar.) 

Damascus Brake Beam Co., com. (qu.)- 

Dartmouth Mfg., common (extra) 

Delaware Lack. & West. Coal (quar.) —- 

Detroit Edison (quar.) 

Diamond Match (quar.) 

Dictograph Products Corp., pref. (quar.) 

Dome Mines (quar.) 

Dominion Coal, pref. (quar.) 

Dominion Steel Corp., pref. (quar.)___- 

Dominion Textile, preferred (quar.)___- 

du Font (E. 1.) de Nemours & Co.— 

Debenture stock (quar.) 
duPont(E.I.)\de Nem.Powd.,com.(quar.) 

Preferred (quar.) 

Eastern Potash Corp., pref. (quar.)___- 
Electrical Securities, preferred (quar.) _- 
Elgin National Watch (quar.)________- 
Elk Horn Coal Corp., pref. (quar.)____. 
Eureka Pipe Line (quar.) 

Famous Players-Lasky Corp., pf. (qu.)- 
Federal Sugar Refg., com. (quar.)._._-_- 

Preferred (quar.) 

Firestone Tire & Rubber, 6% pref. (qu.) 

Seven per cent pref. (quar.)_.._-._-- 
General Electric (quar.)_...-.-. -___-_- 
Goodrich (#4. F.) Co., pref. (quar.) , 
Harbison-Walker Refrac., pref. (quar.) - 
Harris Bros. & Co., pref. (quar.)_..-_- 
Hillcrest Collieries, com. (quar.)______. 

Preferred (quar.) 

Hodgman Rubber, preferred (quar.)---- 
Holly Sugar Corp., pref. (quar.)_...--_- 
Imperial Oil Corp., common (monthly) 

Preferred (quar.) 

Indiana Pipe Line (quar.) 

Internat. Agric. Corp., pref. (quar.) 
Internat. Harvester, common (quar.)--. 
International Paper, preferred (quar.) -- 
Kayser (Julius) & Co. 

First and second preferred (quar.) 
Kerr Lake Mines, Ltd. (quar.)_______. 
Laurentide Power (quar.) 

Lima Locomotive Works, pref. (quar.) _- 
Loew's Incorporated (quar.) - 
Loose-Wiles Biscuit, 2d pref. (quar.) —- 
Louisville Gas & Elec., pref. (quar.) 
Lyall (P. H.) Sons (quar.)............- 
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Apr. . 
Apr. . 
May ; 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


May 
May 
May 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
-| May 


ee. May 


Apr. 


Apr. 


Apr. 
Apr. < 
Apr. 
May 
5| Apr. 
Apr. 
June 
Apr. 


jApr. ; 


May 
May 
Apr. 


Apr. 
May 
May 
May 
May 
May 
June 
May 
May 
May 
May 
Apr. 
May 
April 15 
July 
Apr. 
May 
Apr. 
Apr. 
May 
May 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 


May 


-|Apr. 


Apr. 
May 


.| May 


May 
Apr. 
Apr. 








"g2010eIs 
210lders 
Holders 
Apr. 16 
Holders 
iioiders 
hividers 
holders 
Holders 
£10iders 


Hiolders 
lividers 
hoiders 
*Holders 
hiolders 
Apr. wv 
Holders 
Holders 
Apr. 9 
Holders 
Holders 
Holders 
tividers 
Holders 
Apr. 6 
Apr. 1 
Apr. 1 
hiolders 
Apr. 10 
Holders 
Holders 
Holders 
Liolders 
Holders 
Holders 
Holders 
Apr. 16 
Holders 


Holders 
Holders 
Holders 
Holders 
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Apr. 
Apr. 
Apr. 
Apr. 
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Mar. 
c. Mar.. 
of rec. 


Apr. 
May 


Mar. 


Apr. 
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Apr. 


Apr. ¢ 
Apr. : 


May 
June 
Apr. 
Apr. 
Apr. 


Apr. 2: 


Apr. 
May 


Mui. 
June :‘ 


Apr. 
Apr. 
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Apr. 


Mar. 
Mar. 
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Apr. 


Apr. 
Apr. 


Mar. 


Apr. 
Apr. 
Apr. 
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Pittsburgh Coal, common (quar.)_____- 
Preferred (quar.)_...........-....- 
Prairie Oil & Gas (quar.)_........-.--- 
Extra 
Prairie Pipe Line (quar.) 
Procter & Gamble, preferred (quar.)___- 
Public Service Co. of Quebec (quar.) - - -- 
Punta Alegre Sugar (quar.)..-..-.-.-.---- 
Quaker Oats. com. (quar.).........-.-- 
CA EE | 
Republic Iron & Steel, com. (quar.)----| 
Salt Creek Producers Association (quar.)| 
San Diego Cons. Gas & Elec., pref. (qu.)| 
Shaffer Oll & Refining, pref. (quar.)___- 
Shawinigan Water & Power (quar.) --.--- 
Sinclair Consolidated Oil (quar.)._._--- 
Smith (Howard) Paper Mills, Ltd.,' 
Ul OO eee 
Preferred (quar.) 
Southern Canada Power, Ltd., pf. (qu.) 
Spanish River Pulp & Paper Mills, Ltd., 
Common and preferred (quar.) 
Stearns (F.B.) Co. (quar.)..-..-..-.---- | 
Steel Co. of Canada, com. & pref. (qu.)-| 
Sullivan Machinery (quar.) ----..------ | 
Superior Steel, common (quar.)-.---.-.--- | 
First and second preferred (quar.) - - - -| 
Texon Oil & Land (quar.)_........-.-- 
Tonopah Mining of Nevada________--- | 
Transatlantic Coal (quar.)....-.-.--.-.--- 
Transue & Williams Steel Forg. (quar.) | 
Tuckett Tobacco, common (quar.).__-- 
Preferred (quar.) ___--- naa | 
Union Natural Gas (quar.).....--- 
Union Oil of Calitornia (quar.) 
Extra 
United Cigar Stores, com. (monthly)--_- 
United Drug, first preferred (quar.}_._- 
Second preferred (quar.)_........--- 
re ee ew eceeeeenee 
United Gas Improvement, com. (quar.)- 
Preferred (quar.) 
United Paper Board, pref. (quar.)_...-.- 
Preferred (quar.)- 
United Verde Extension Mining (quar.) - 
U. 8. Automotive Corp., pref. (quar.) -- 
LU’. S. Industrial Alcohol, pref. (quar.)_- 
U.S. Smelt., Ref. & Min., pref. (quar.) 
Ventura Cons. Oil Fields (quar.) 
Victor Talking Machine, com. (quar.)-_- 
Preferred (quar.) 
Virginia-Carolina Chem., pref. (quar.) -- 
Warner (Charles) Co. of Del., com. 
First and second preferred (quar. )- 
Western Grocers, Ltd. (Canada), pf. (qu. ) 
Western Power Corp., pref. (quar.)-_-- 
Western States Gas & Elec., pref. (quar.) 
Western Union Telegraph (quar.)_____- 
Westinghouse Air Brake (quar.)_____-_- 
Westinghouse Elec. & Mfg., com. (quar.) 
Preferred (quar.) 
White Eagle Oil & Ref. (quar.)..-..-.--- 
Winchester Co., first preferred 


| 





(qu.)| 3 





Second preferred 


Worthington Pump & Mach., com.(qu.), 


Wrigiey (Wm.) Jr., Co., com. (monthly) 
Common (monthly) 
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Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Apr. 1 
Apr. 1 
Golders 
Holders 
Holders 
Apr. 1 
Holders 
Holders 
Mar. 
Holders 
Holders 
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Apr. 
Apr. 
Holders 
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sa 

Sa 
3la 
3la 
31a 
25a 
Mar. 3la 
Apr. la 
April la 
May 2a 
Apr. 22a 
Apr. 15a 
Mar. 61 
Mar. 31 
Mar. 24 
Mar. 3l 
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Mar. 
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Apr. 
Mar. 


Mar. « 
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Apr. 
Apr. 
Apr. 
May 
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® From unofficial sources. 


will not be quoted ex-dividend on this date and not until further notice. 


books rot closed for this dividend. 


é Payableinstock. /f Payable in common stock. 


of accumulated dividends. 


Db Less British income tax. 
g Payable in ecrip. 
4 Payable in Liberty or Victory Loan bonds. 


j Payable in common stock or scrip convertible into common stock, 


m Payable in 6% preferred stock. 


t The New York Stock Exchange has ruled that stock 
a Transter 
4 Correction 
h On account? 





APRIL 9 1921.) 


Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 1493. 


























Week ending 


| 
April 8 1921. 


Stocks. 





&c., & Foretgon | U.S 


Shares. | Par Value. Bonds. Bends. Bonds. 





Ratiroad, | state, Mun. 
i 
| 








Saturday . ) 
Monday 
Tuesday 


$344,000 $2,435,000 
712,100 .468 ,000 

1,157,500 »125,000 

1,264,000 ,162,000 
865,500 8,238,000 
797,000 


$1,717,000) 
2,758,000) 
2,582,000) 
3,443,000 
3,303,000 
2,916,000 


281,925 
542 900 
574.950 
514,929. 
403 ,650 
365,430! 


$19,679,500 
39,281,000 
41,582,200 
36,639,400 
28,562,500 
28,095,000 


— — #———- =~ + 


| 2,683,784 3193,839,600 $16,719,000 








$5,140,100 $35,249,600 


ee 





Wek ending April 8 /an.1to April 8 
New York Stock 


Erchange. 








192]. 1921. 1920 





Stocks—No. shares__. 2,683,784 6,605,615 
Par value________.- $193.839,600 $: 

Bank shares, par 
Bonds. 
Government bonds --. 
State, mun., &c., bonds 
RR. and misc. bonds_ - 


46,903 ,692 
$3,536,859 ,873 


77,970,298 
$6 ,943,745,900 


$509,128,950 
68,630,600 
241,744,500 


$819,504,050) $1 118,786,800 


$35,249,600 $47,098,900 
5,140,100 7,222,000 
16,719,000 14,087,000 


Total bonds- -. - - --- 357,.108,700' $68,398,900 


$805,042 ,800 
140,594,000 
173,150,000 
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Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 





. | 
| April 2 | March 26 | Warch 19 
} 


Changes from 
921. | 1921. 


| 1921. previous week. | 


—— _ _— ——— — _——— -——_ — <~— ow — - -—- ————— — — 
-_ ee 


5 $ 
Circulation - - - | 2,601,000, Dec. 
Loans, dise’ts & investments. |}475,282,000 Dec. 
Individual deposits, inel. U. 5\375,895,000) Dec. 
Due to banks-_--.---.------- | 8,4462,000\Ine. 1,214,000 83,188,000) £0,096.006 
Time deposits - - ------ .| 20,613,C00) Dec. 2,000; 20,615,000) 20,446,000 
United States depesits | 18,336,000) Dec. 136,000, 18,532,000) 16,661,000 
Exchanges for Clearing House} 14,885,000! Inc. 3,199,006, 11,686,000) 13,.012.000 
Due from othe: banks__---.-| 49,713,000|/Inec. 1,219,000) 48,434,000! 51,66).c00 
Cash in bank and F. R. Bank! 40,442,000/Dec. 5,706,000, 46,148,000) 47,610,000 
Reserve excess in bank and| | 
Federal Reserve Bank 244,000) Dec. 


Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending April 2. The figures for the 
separate banks are the averages of the daily results. In the 
ease of totals, actual figures at end of the week are also given: 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers 000 omitted.) 


6,000 2,667,000) 2.596.000 
7,732,000 583,014,000/587 946.000 
3,368,000 379,363,000/387.606.600 





5,048,000! 5,292,00C;} ~.634.060 











Philadeiphta. | 


Bond Sales.| Shares. 
$38,100 
32,050 | 
35.000) 
41,250; 
48, 30C! 
6,060 


$200,7C0 


Boston. Baltimore. 
Week ending, 


Apru 8 1921. 





Shares. 








Bond Sales. | Shares. | Bond Sales. 


$100,900) 
144,30C | 
53 ,300 | 
114,750 
195,000) 


18,000) 


Saturday __- 
Monday - - - 
‘Tuesday - _ -. 
Wednesday _____. 
Thursday - - _ - | 7,456 
_| 15,602 


,197 
931 
384 
252 
256 
197 


161) 
654) 
268) 
444) 
494 
5AS 


$11,000 
24,600 
29,000 
4,900 
18,000 
23,060 


> bo Wo bo 
al * al 


to 


19,817 


ee ee ee | eee 


Total__. $626 250 | 2,569) $110,500 


. ae 
03,249 








New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “‘Clearing House Returns” in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousande of dollars—that 4s, three ciphers [000] omtited.) 





CLEARING (Capttal. Projtts.| Dis- ‘Reserre Neat Net 
NON-MEMBERS|—-—---—-— counts, Cash | wtih Demand) Time | Bank 
Nat.bks.Feb.21Jinvest- tn | Legal De- De- | Citcu- 
‘State bks.Feb28 menis, Vault. | Depost- postts. | posits. | lation. 
iTr. co2. Feb. 28; &c. | tories. | 


——s -~ 


Ne | Loans:,| | 

| Nat'l 
Week ending 
April 2 1921. 








a eee ew Ore 


Members of ’ 
fed’l Res. Bank. $ 
Battery Park Nat. 1,560 


200 
W.R. Grace & Co. 500 
Yorkville Bank-__! 


260 


ee ee ee 








Average Average Average Average Average Average 
z , x b | $ 


1,561, 10,805 22 9,055 26 

790 11,051 29% . 11,567 206 
950, 4,619 38 464 2,478 033 
731 16,129 sy $424 .307 


196 


4.063) 42, 31,524 22 
State Banks. 
Not Members of the | 
Pedi Reserce Bank. 
Bank of Wash Hts.) 


Colonial Bank ---_| 


LOO 


440° 3.287 
600 : 


1,589 16, 
2,030. 19, 
Trust Companie 
Not Members of t 
Fed'i Reserve Bank. 
Mechanics Tr, Bay 200 3,587 
3,587 
| 3,300, 6.620 
Grand aggregate__'us week 
Comparison previo ——_—-—- —-———-— 
Gr’d ager. Mar.26 3,300 6,620 
Gr’d ager. Mar.1% 3,300 6,996 
Gr’d aggr. Mar.12) 3,30(C 6,996 
Gr’d ager. Mar. 5 3,300 6,996 


aU.S. deposits deducted, £702,000. 
Bills payable, rediscounts, acceptances and other liabilities, $542,500. 
Excess reserve, $162,300 increase. 


5,635 
314 


abo £949 
a56,605 
a7 251 


7,010 a56,872 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending April 2 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘“‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.”’ 





Week ending April 2 1921. 


Membersof; Trust | 
F.R.System Compantes 


March 19 
1921. 





March 26 
Two ciphers (00) omitted. 1921. | 
Total. 


37,725,0 
104,180,0 
707 ,930,0 

25,701,0 

96,971,0 
113,890,0 
489 ,345,0 

11,406,0 
§14,641,0 

18,973,0 

2,802 ,0 

48 ,925,0 

12,407 ,0 

64,134,0 





$37 ,725,0 
103,531,0 
715,324,0 
21,508 ,0 
89,817,0 
109 ,691,0 
482,276,0 
11,385,0 
603,352 ,0 
19,407,0 
1,858,0 
48,.161,0 
12,475,0 
62,494,0 


$37 ,725,0 
103,531,0 
714,992,0 


Capital 33 ,225,0 
Surplus and profits 91,100,0 
Loans, disc’'ts & investm’ts. 674,408,0 
Exchanges for Clearing House 25,169,0) 
Due from banks ® 96,958,0 
113,596,0 

= 470,518,0 

11,199,0 

595,313,0 


4,500,0 
13,080,0 
33,522,0 

532,0 
13,0 
291.0) 
18,827,0 
207,0 
19,328,0 
U. 8. deposits (not included) 
Reserve with legal deposit’s_ 
Reserve with F R. Bank.-.- 
Cash in vault* 
Total reserve and cash held. 
Reserve required 46 533.0) 49,329,0 49,269,0 
Excess rec. & cashin vault... 14,026,.0 14,805,0° 13,225,0 


* Cash in vaulte not counted as reserve for Federal Reserve members. 


48.925.0 
11,634,0 
60.559.0. 








CLEARING Net | Loans, Reserve | 
HOUSE  Capital.|Profits. Discount, Cash | with | Net | Time 
MEMBERS. Invest- in | Legal | Demand | De- 
(,000 omitted.) Natl, Feb. 21 ments, | Vault. Depost-| Deposits. | posits. 
Week ending State, Feb. 28 &c. | tories. 
April 2 1921. Tr.Cos.,Feb.28 | 


Nati 
Bank 
Circu- 
la- 

















Members of 
Fed. Res. Bank 
Bk of N Y,NBA 
Manhattan Co- 
Mech & Metals- 
Bank of Amer. - 
National City -- 
Chemical Nat Il. 
Atlantic Nat 1-_- 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank~.-- 
Chat & Pnenix. 
Hanover Nat l- 
Metropolitan —-. 
Corn Exchange- 
Imp & Trad Nat 
National Park- 
East River Nat- 
Second Nat’l-. -- 
First National - - 
Irving National 
N Y County Nat 
Continental-_-.-—.- 
Chase National. 
Fifth Avenue... 
Comm’! Exch... 
Commonwealth | 
Garfield Nat’l.. 
Fifth National. 
Seaboard Nat'l. 
Coal & Iron. -- 
Union Exch Nat 
Brooklyn Tr Co 
Bankers Tr Co. 
US Mtg & TrCo 
Guaranty Tr Co 
Fidel-Int Tr Co 
Columbia TrCo 5,€06 7,610 
Peoples’ Tr Co_, 1,500 1,814 
N Y Trust Co__ 210,000 416,067 
Lincoln Tr Co... 2,000 1,108 
Metropol Tr Co 2,000 2,438 
NassauNat,Bkn 1,000 1,465 
Farm L& TrCo 5,006 11,403 
Columbia 2.000 1,489 
Equitable Tr Co, 12,000 16,077 


Average Average Average Average | Average 
| m= | | 
675 3,499) . 
2.281) 12,727 
8,602, 18,122) 
1,783) 6,140) 
8,213 53,259 
1,474) 13,516 
396; 1,849 
117 685 
1,317 307 | 
2,638! 33,753: 
1,478) 3,318 
4,845) 13,716 
855) 15,748 ‘i 
2,451} 6,396) 45,211 513 
5,497| 20,398 147,842) 14.330 
719) 3,259 | 35) 
1,186 396) 2,161 
358 , 508 1,101 
986) 2,655 8,554 85 
987) 20.950 ; 5,867 
7,067) 23,103) 1,998 
785; 1,702! 821 
115 | 100 
5,779, ° 9,138 
931) | 
413) 
472, 
523) 
278) 
912 
6335 
595 
725 
1,613 
653 
2,437 
398 
1,166 
1,199 
1,127 
434 
632 
436 
1,526 
672 
1,721 


$ 
38,959 
122,567 
187,280 
53,805 
213,182 
28,210 
17,632 
4,655 
120,274 
341.029 
21,419 
115,958 
119,564 
43,370 
162,584 
38 997 
181,231 
9,977 
23,613 
276,203 
176,607 
12,472 
7,1&5 
324,549 


2,000, 
5,060 
10,COC 
5,500 
40 ,COO 
4,500 
1,060 
300 
5,COGU 
25,000 
1,€00 
7,000 
3,00€ 
2,500 
7,£00 
1,560 
10,006 
1,000 
1,0C0 
10,000 
12,500 
1,CO0 
1,600 
15,000 
500 
700 
4G0 
1,000 
1,000 
1,000 
1,56C 
1,000 
1,560 
20,C00 
2,000 
25,000 
1,500 


26,366 
93,659 1 
136.079 
46,858 
*516,53 7 | 
101,168, 
13,813 
4528) 
82,648 
254,574 
23,641 
97,216 
108,260: _ 
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1,509 
1,551 
2,752 
19,502 
5,053 
37,727 
1,619 


*203,609 
44,188 
*459,229) 
17,111 
73,393 


26 334) 
5,930) 
45,509 
2,301 
9,455 
3,437) 
15,769 
3,064) 
3,753 


*101,061, 
23,405 


3 025 ‘ ’ ‘ 
*161,209) 


17.939 





Avge. April 2. _'269,900 165,576 4 79,481/489,585 3,465,555 187,624 32,264 


. a 
— eo — 


74,160'500,219.¢3,703,7981188 281 32,234 

79,257/481 661 €3,611,750 191,884 34,386 

78,586/481 ,070 c3,641,756 192,149 34,698 
| | 


Totals, actual condition Apr. 2 4,684,625 
Totals, actual condition Mar. 26 4,698,287 
Totals, actual condition Mar. 194,783,994 


F.R. Bk. | 
17,961 2,820) 18,631 50 
5.755 68 J) 327 5,451 
74,865 3,303) 2, 30,290 


6,804! 


State Banks. Not Members of 
Greenwich Bank 1,006 1,933 
Bowery 250 $39 
State Bank.... 2,500 2,718 


——— 


3,750 5,491 


43,597 ___-- 
43.647 
43.672 
4354] 
43.338 ___- 


98,981 
99,170 
97 836 
97,430 


Avge. April 2_. 


6,685! 4,19: 
6,900) 
6,754 


Totals, actualce ndition Apr. 2 
Totals, actual condition Mar. 26 
Totals, actual condition Mar.19 


Not Members of F.R.Bk.; 
6,000 12,314 45,524 
4,000 6,157 24,269 
10,000 18,472 69,733 2,177 


Trust Cos. 
Title Guar & Tr 
Lawyers Ti& Tr 


28,981 
15,490) 


1,346 
831) 


a -— --—-_—— -- 


Avge. April 2 


-~- 


44,47] 
44,071 1. 
44/002 
44/910 


ee 


4,59] 
4,604 


4,727 


69,423 
69,909 
70,203 





Totals, actual condition Apr. 2 
Totals, actual condition Mar. 26 
Totals, actual condition Mar.19 


toronw | t 


3,745,398) 232 390 32,264 
+ 40,828 —4,475 -2,198 


——EE 2 ee oe — ee er | 


Gr d ager. avge_ 283,65C 489,540 4,871,587 88 462'498 285 
Comparison, pre vious week . 30 896 1,053) + 6,265 


_ i -——- —-— - 


3,802,735 233 050 32,234 
+ 93,2395! —3,298 -2,152 


83 .072.509.002 


5,221) }. JRRISI 


Grd ager., act] cond’n Apri! 2 4,854,228 
Comparison pre vious w eck —11,804 


— . = ——— 


Gr d ager., act 1 cond’n Mar.26 4,866,032 
Gr d ager., act 1 cond’n Mar.194,951,627 
Gr’d ager., act’l condn Mar.124,918,507 
Gr’'d ager.. act’) cond’n Mar. 54,980,852 88,.684497.865 3,796,019 236,604 34,458 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week April 2, $154,579,.000; actual totals April 2, 
$154,516,000; Mar. 26, $154,575,000; Mar. 19, $162,493,000; Mar. 12, $16,922,000; 
Mar. 5, $36,499,000. hills payable, rediscounts, acceptances and other liabilities. 
average for we°k April 2, $955,206,000; actual totals, April 2, $892,558,000; Mar. 
26, $965,028,000; Mar. 143, $1,018,402,000; Mar. 12, $1,156,892,000; Mar. 5, 
$1,130,849,000, 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $117,2!!,000; Bankers Trust Co., $11,317,000; Guaranty Trust 
Co., 116,784,000; Farmers’ Loan & Trust Co., $16,905,000; Equitable Trust Co., 
$25,989,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, %49,.576,000; Bankers Trust Co., $1,066,000; 
Guaranty Trust Co., $15,346,000, Farmers’ Loan & Trust Co., $2,125,000; Equitable 
Trust Co., $4,661,000. c Deposits in foreign branches not included. ¢As of 
April 1 1921. 


88,293/490,184 3,709,500'236,348 34,386 
$7 ,467| 190,164) 3,740,420 236,725 34,698 
88,839,525,068 3,767 ,994 234,557 34,638 
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STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 

















Cash j 
Reserce 

| in Vault. | Depr 
- : 


eae TCeé 
(7 


P ' 
{74713 


= 

| Averadces. 
' 

} 





2. ee 


§. 804.000) 


2,177,000) 4,570 


Members Federal 
Reserve banks... _. 

State banks* 

Trust companies. __. 


' 


Total April 2__. 2, O00 
Total Mar. 26_.__| 
Total Mar. 19___.| 


Total Mar. 12__--. 


& 951,000) 498,25 O7 26 de 
(i(9)' 49R) s“2f) 1 7 If) P22 KM) 


9 033.000) 492.020.0000 | 501,052 > Lé 
§,881,000/ 506,071,000 514,952,000 500,023,580 14,928,420 
8.907 .000' 502 676.000 511,583 ,000' 500,862,14 


: TO} ery 
' i ‘ , 





Actual Figures. 
Clash | Reserce 
Reserve in 
in Vaull. | Deposttart 





Members Federal 
Reserve banks__._. 
State banks* 


} 
: . 
' 
g ¢ 
HO 219 
Hs OOO] 
4 1S hed 
2.226 JOU) 
| 
Poo O20 


Ci) 40f 1&4 OF} QQ 


Total April 2....| 8,912.00 
Total Mar. 26 | 9,036 J | 22 O491,5 

Total Mar. 19__._. 8 881 000! 490,164,000 499,045,000 495,604,970 
Total Mar. 12___.| 8,797,000' 525,068,000 533 ,865,000'499,181,070' 34,6 


port) f) 


, 


7 
Om €)*2 
er 930 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net dem 
and trust companies, but in the case of members 
includes also amount of reserve required 
April 2, $5,648,420. Mar. 26, 5,77! 

b This is the reserve required on net dem: | ba 
and trust companies, but in the case of ibers of the Federal Reserve a! 
includes also amount of reserve required on net time deposits, which was as follows: 
April2, $5,648 430. Mar. 5,726,520. Mar. 19, $5,764,470; Mar. 12, $5,703,240. 


’ la ‘ » hh . ~ 
ind deposits in the cass 


of the Federal Reserve banks 


State banks 


ta he s 4 #-\1 ae 
rT} net Time depo } 7 which ‘ ,Q rOlnOWS 


iO. Mar. 19, $5.761,860; Mar. 12, $5,749,650; 
med deposit mn the ec: f State irik 


~ 


5 iil Lf «> 
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State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House, as follows: 





BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Depariment.) 
Differes 
k April 2. previou 
Loans and investments ; _...$664,859.500 Dee. $2 
a en enn ; : § 903,500 Ine 
Currency and bank notes 16,725,600 
Deposits with Federal Reserve Bank of New York 52,310,4006 
Total deposits ; de eS a 636 
Deposits, eliminating amounts due from reserve de 
positaries, and from other banks and com 
paniesin N. Y. City, exchanges and U.S. deposit ,185,1¢CC 
Reserve on deposits. __. tr er Sana 17 347.600 
Percentage of reserve, 21.6%. 


lec 
Inc 


960,500 Ine 


? trae 
riys 


2,930. 
RESERVE. 
—— State Banks——— —T rust Compantes— 
¥$25,543,200 16.03% $50,396,300 14.937 
8,431,000 05.29% 22,977,100 6.81% 


a ow 


Cash in vaults ae 
Deposi sin banks and rust cos 

Total - .$33,974,200 21.32% $73,373,400 

* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 2 were $52,310,400. 

k The Equitable Trust Co. is no longer included in these totals, it having become 
& member of the Clearing House and being now included in the statement of the 
Clearing House member banks. The change began with the return for Sept. 25 


aw. 








Banks and Trust Companiesin New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 
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| comparison 


3,440,030 | 
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COMBINED 





RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 








Loans and 


| Demana 
Investments. | 


Depostts. 


ST otal Cash 
in Vaults. 


Reserve in 


Week ended— | Depostiartes. 





Jan. 5,708,133,700 | 
5 699,889,500 | 
5 636,439,700 | 
5,590,256,100 | 
5 ,568,707,800 | 
5,567,907,300 | 

| 5,532,610,200 

| 5,550,054,700 | 
5,510,254,000 | 
5.476.446.5600 


47 .406.300 | 
451.067 .800 | 
,232 ,700 | 
.241,600 | 
72,000 |1 
+, 190,400 | 
,258,100 | 
},242,100 | 


~ 
} 
i 


7,026,200 | 503 °182,300 
| 576,805,000 

| 590,687,400 
587 986,600 

583 456 400 
583,800,900 
580,586,000 
589,418,800 
166,600 | 113,236,200 | 572,716,000 
; 112.0% 582,003,500 


and Federal 


Feb. 
Feb. 
Feb. 

Mar. 
Mar. 
Mar. 
Mar. 
Apr. 


. - 
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* This item includes 


gold, silver, legal tenders, national bank notes 
Reserve notes, 


+ Corrected figures. 


Condition of the Federal Reserve Bank of New York. 


i —The following shows the condition of the Federal Reserve 


Bank of New York at the close of business April 1 1921, in 
with the previous week and the corresponding 
date last year: 


Aar OF 19097 
Al « lets a She hs 


April 219290. 
Resources— ¢ 


206,694,513 
112,297,813 


83,673,000 
95,445,000 
41,390,000 





318,992,326 
233,300,331 


36 af) 0 HD 


220,508,000 
311,810,000 
26,980,000 


559 298,000 
195,630,000 


664,928,690 





& § ¢ . tei 
538,292 Hoe 


151,624,145 








ee 





531,942,000 


531,942,000 
264,255,000 











204,255,000 
171,749,000 


907 ,946,000 
1,457,000 
50.000 


Bills bought in open market_......_.-- 


Total bills on hand 

U.S. Government bonds 

U. 8. Victory notes 

U. 8. certificates of indebtedness— 
One-year (Pittman Act) 
All others 





59,276,990 
60,262,000 
.028 991,000 
3,094,000 
3,211,000 





Total earning assets 
CR 
5% redemp. fund agst. F. R. bank notes 
Gold abroad in custody or in transit. -—- 
Uncollected items_.___.______--_ ------- 
Be Ge TEs 6c ccccocsccosececes 


1,916,060 , : 
1,211,100 

133,521,218 
3,202 ,309 


392 1,680,380,192 


115,596,008 
3.062.003 


186,563,000 
839,300 





Total resources_______________--__e. 1,683 
Ltabiltlies— 
Capital paid in 
I a a i 
Government deposits.._.......... .-.--~ 
Due to members—Reserve account. --_-. 
Other deposits, incl. foreign Govt. credits 


916 8$87,.676.000 
"23,887,000 
45.982.000 
25,244,600 601 G00 
639,485,566 745,746,000 
24 122,822 57.453.000 
688, 8E2, 988 803,800,000 


780,739,755 $47,781,600 
31,3€0,200 40,787,000 


26,488,350 
56 ,414,456 


26 ,.4388,2: 

56 .414,4: 

10 096 096 
659.619 .67: 


15,776,2: 





Total deposits 
F. R. notes in actual circulation (53,461, 
F. R. bank notes in circul’n—net liability 26,544,200 
Deferred availability items <7 ,749 9569 79,445,922 109,717,000 
All other Ifabilities....._._._________-_-.- 6 345 17,138,520 16,622,000 


I lt ee 1.68: }.392 1,680,380,192 1,.887,676,000 
Ratio of total reserves to depost and —_—_—_—_———— : —— 

F. R. note liabilities combined 96 7 | 
Ratio of reserves to deposits after deduct- 

ing 40% gold reserves against F. R 

notes in circulation > .9' 
Contingent Hability on bills purchased 

for foreign correspondents 12,116,711 12,125,265 16,187,837 

Note.—In conformity with the practice of the Federal Reserve Board at Washing- 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March18. Instead of computing reserves on the basis of net deposits— 
that is. including in the total of deposits ‘‘deferred availability items’’ but deducting 
‘‘uncollected items’’—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, hows 
the computations are on the old basis. 

Reserve percentages of one year ago are 
Federal Reserve notes in circulation. 





50.3% 42.2% 


62.1% 


4.8%, 


ver, 


calculated on basis of net deposits 


and 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 2 


. 
wee 


The figures for the system as a whole are given in the following table, and in addition we present the results for seven preced- 
ing weeks, together with those of corresponding weeks of last year. The second table shows the resources and liabilities sepa- 


rately “>or each of the twelve banks. 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Aggregate gains of $35.700,000 of gold and of $39,200,000 of cash reserves, 
accompanied by reductions of $51,700,000 in deposits and of $22.500.000 in 
Federal reserve note liabilities, are indicated in the Federal Reserve Roard’s 
weekly bank statement issued as at close of business on April 1 1921. The 
reserve ratio shows a rise for the week from 50.8 to 52.4 per cent. 

In connection with Government purchases of Liberty bonds and Treas- 
ury certificates and with member banks sales of Treasury certificates to 
investors, reserve bank holdings of paper secured by Government obligations 
show a reduction of $59,800,000 while holdings of other discounted paper 
declined by $12,400,00! and those of acceptances by about $500.000. At 
the end of March, the Treasury in accordance with its announced policy 
redeemed $7,000,000 of “Pittman” certificates held on deposit with the 
Treasurer of the United States by the Reserve Banks of Boston, New York. 
Philadelphia and Chicago to secure Federal Reserve bank note circulation, 
while the reserve banks’ aggregate liabilities on such notes are reported 
$5,800,000 less than the week before. loldings of other certificates, largely 
under repurchase agreements, show an increase of about $500.000 Total 
earning assets, in consequence of the reductions noted, declined by $79 .- 
200,000 and at the close of the week stood at $2,613,200.000 compared 





In commenting upon the return for the latest week the Federal Reserve Board says: 


with $3.197,000,000 on the corresponding Friday last vear. 

Of the total holdings of $950,700,000 of paper secured by U. 8. Govern- 
ment obligations, $608,600,000, or 64%, were secured by Liberty and other 
United States bonds; $268,200,000, or 28.2%, by Victory notes, and $73,- 
900.000. ot 7.8% by Treasury certificates, compared with $650,100,000, 
$265,800,000 and $94,500,000 shown the week before 

Discounted bills held by the Cleveland Reserve Bank incInde $14,800,000 
of bills discounted for the Dallas Bank, compared with $14,700,000 the 
week before, while acceptance holdings of the Cleveland and San Francisco 
Banks are shown inclusive of over $500,000 of bank acceptances purchased 
from the New York bank, compared with $3,300,000 shown on the previous 
Friday. ene A ; 

In keeping with the loan liquidation above shown, all classes of deposits 
show substantial decreases for the week: Government «: 3. 
600,000: reserve deposits—by $2,100,000, and other d: 
$17,000,000. Federal reserve note circulation shows 
for the week of $22,500,000, the April 1 total of $2 .200,000 being 
$496.800.000 below the high figure of Dec 1920, and $169,200,000 
below the total reported on the corresponding Friday last year 


] Osits—by $32 ~~ 
vy about 
a further reduction 
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ComBINED Resources AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Arit 1 1921. 





| 





RESOURCES. 3 | 
Gold and gold certificates._....._.....! 299,485,000 
Gold settlement fund, F. R. Board... 497,790,000) 
Gold with foreign agencies 





ee 


$ | $ | 
291,960,000 266 431,000 


509,913,000! *513,572,000' 


> ~~. —- o ——_-. --_ 


|April 1 1921.'Mar. 251921.’ Mar. 18 1921.|Mar.111921.| Mar. 41921. Feb. 25 1921. Feb. 18 1921.| Feb. 111921. April 2 1920. 


eae 








. $ | $ $ ; 
254,276,000 234,353,000! 217,335,000' 210,978,000 204,985,000 1 
528,216,000. 526,499,000, 630,104,000, 511,751,000 480,480,000 3 


: : 9.558.000 
| 


: 
71,585,000 
79,5 
12,781,000 





Total gold held by banks 
‘cold with Federal Reserve agents 
Gold redemption fund 


797,275,000! 


801.873,000| *780,003,000| 
148,819,000) 163,385,000) 167,729,000, 





—— eS 


663,924,000 


782,492,000, 760,852,000, 747,439,000 722,729,000' 685,465,000 


360,345 ,000!1,245,507,0CO 1,257.807,000 1,240,570,000'1,236,560,000 1,234,181,000 1,260,546 ,000) 1 269,037,000 1,169,137,000 


164,844,000 165,678,000, 158,693,000, 149,377,000) 167,476,000, 117,198,600 








Total gold reserve 2,246,439 ,000'2,210,765,000 | *2205,539,000 2,187,906 000 2,163,090,000'2,140,313,000 2,132,652,000'2,121,978,000 1,950.259,000 
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Mar.25 1921 











Aprtul 1 1921. -|\Mar.181921.,; far. 111921.) Mar. 4 1921. |Fed. 25 1921. 


Feb. 18 1921.|Feb. 11 1921. 


April 2 1920. 





$ 
212,673,000 
2,375,763 ,000 
981,840,000 
1,359 665,000 
164,004,000 
2,505,509 ,000 
25,848,000 
9,000 


257 ,693,000 


$ 
210,018,000 
2,397 ,924,000 
1,005,977 ,000 


$ 
209,250,000 
*2414,789,000 


1,000 ,386 ,000 
1,224,533 ,000) 1,362,473 ,000 
122,780,000, 146,608,000 


2,337 ,086 ,OCO| 2,409,704 ,000|2 2 347 699,000) 2,515,058 ,000 
29,720 ,000 25,847,000} 25,845,000] 25,847,000 
19,000) 19,000 19 000) 19,000 


254,375,000! 254,375,000! ) 255,687,000 
2,490,000! 30,576,000) f 


$ 
211,212,000 
2,421 ,977,000 
1 010,373,000 


1,276,275,000| 
123,056 a 


$ 
214,792,060 
2 ,461,231,000 
950 ,688 ,000 


1,263 ,907 ,000 
122 491,000 


Legal tender notes, silver, &c 130 169 000 


2,080,428 ,000 


bg 
220,220,000 
2,342 ,198,000 


1,011,677 ,000 
1,393,839 ,000 
175,873 ,000 


2,581,389 ,000 
25,849,000 
19 


263,574,000 


$ 
220,338,000 
2,352 ,990,000 
990,182,000 
1,374,226 ,000 
166,874,000 
2,531,282 ,000 
25,848,000 
19,000 


261,759,000 


$ 
216,686 ,000 
2,356, 999,000 
1,003,975,000 
1,392,279,000 
170,503,000 
2,566,757 ,000 
25,849,000 
19,000) 


261,510,000 





Total reserves 
Bills discounted. 
Secured by U. S. Govt. obligations -- 





1,400 664,000 
999,849,000 
424,041,000 











2,824,554,000 
26,798,000 
68,000 


§ 259,375,000 
| 86,175 000 


U.8. euaes ent - nds 
We ©. VIOCOTY BOC... ccccocccccccccce 
U.8. certificates of indebtedness: 
One-year certificates (Pittman Act) 
All other 


247. 3 37: 5 000 
2 9383 ,000 





2,613,183 ,000 


: sokeaen. ~— agst. F. R. bank notes 
Gold abroad in custody or in transit — 
Uncollected items __....__-._---- 


All 


other resources 


Total resources... ..-.--..---... |: 15 672.436 


LIABILITIES. 
Capital paid in 
Surplus ---. 
Government — 3} 
Due to m 
Other eno 8 ite 
lepos!' 


F. Rot I 1otes im a ual 
F. R. bank 
Deferred a" 
All other i 


Total tia 
Ratio of 


F.R 


al abil lity items... .. 


bilittes_ 


reserves to depos 
lote Liabilittes combined 


4 
aA 


gola 


} 





20 651,000 
,856 ,000 


»,400 
O00 





circuls stior aa, 
notes in ¢ irculation—net lab. 


it and | | 


Ratio of total reserves to deposit and | 


F. R. note Labilities combined 
Ratio of gold reserves 
circulation after 
against deposit | 


setting aside 





labilities beweee 


-———— 


to F. R. notes in| 


35 a / 








Dtsirtoution by Maiurtttes— 
1-15 
1-15 
1-15 

16-30 
16-30 
16-30 
31-60 


days U. 


days bills discounted 
days U. 


days bil ls bought in open market. 


‘8. sertlt. of indebtedness _ 
days bills bought in open market. 


S. certif. of indebtedness _ 
days bills bought in open market- 


VOU 


34,000 
3) O00 
2,C3S3 ,000 








32,0 00) 
30 i( — 
23 OO012 


85.000 





36 ,f 100]5 5,753,167 ,000|*58: 36,2 269, 000) 5,845,659, 000) 6, 840601 000 


=> Qo7 | 


4¢ 
! 


a C9 ‘000 
4 000000 
34.510,.000 


2,692 ,435,000) 
20,622,000! 
12,068 ,000 

3,300 ,000 
593 ,640 000 
9,225,000 | 





2,658 514, me 2,796 ,611,000 


20,465,000) 
12,428,000, 
3.300.000) 
716,882,000) 
9'391,000) 





5,753,167 ,000|*5836,269,000| 5,845,659,000 
} i 


101,113,C00) 
202 .036 000 
114,685,000} 


51 ,666 ,0' 0 | 





1,840,887 ,000/1,774.6 35 000 1,843,726,000' 1,786,369, aos 809, 208. 000! 1,806 980,000 
2,930,729 000; 2,962 2,880,000) 3,005,840,000) 3 042,611,000 
185.109.0060 
467.221 000) *482,385.000 


175 > 490 ,000| 
454,279,000} * 


48.633. 000} 





46.3% | 
50.8% 








$ 
47 033 ,000| 


1,362,700 ,000/1,355, 


6,424,000; 
25,264,000! 
234,427,000) 
4,621,000) 
36,510,000. 


ae ene ee ee 


50800: 000 


20,193,000 


9,145,000 


2,789 ,069 ,000 


*631.957,000 


19,733,000 
12,199,000 
3,300 ,000 


8,580,000 


2 ,854,135,000 
19,469 ,000 
12,159,000 


607,422,000 
7,617,000 


3,300 ,000 





2,818,908,000 
19,309,000 
12,114,000 
»300,000 
641,661,000 
7,739,000 


2,870,831 ,000 
18,977,000 
12,207,000 

3,300,000 
567,478,000 
7,500,000 





101,058,000) 
202,036,000, 
58, é 739, 000) 


38,072 ,000) 





101,003 ,000 
202 ,036 000: 
$1,521,000 


30,776,000 


*5,840 601000 


100,865 ,000 
202 ,036 ,000 | 





56,941,000) 


5,861,101,000'5 


100,790 ,000| 
202 ,036, 000, 
62,984 000! 
72,402 ,000/ 1,674,536 ,000/1,677,774,000) 1,731,429,000)| *1 .705 364000) 1, 722.919, 000, 1,720,855 ,000 


*24 ,064 /000 | 23,305, 000) 





4 9,250,000) 
570,347,000) 
“46 ,063, _ 


———— eae - 





182,087,000 
43,746,000) 


41,226,000 


F 
| 
| 
| 


»856 ,021,000 


100,740,000 
202 ,036 ,000 
61 ,ol 6 ,000 


24,608,000 


5,822,491 000) ¢ 





3,196 ,970,000 
12,009,000 
13,689,000 

$31,910,000 
5,587,000 


oo 


6, 7 40, 593.001 000 








100,557 ,000 
202 ,036 ,000 
48,457 ,000 
1,740,259 ,000 
25,802,000 








91,284,000 
120,120,000 
10,416,000 
1,899,063 ,000 
131,933,600 





3,051,706 ,000/3, ,037 ,444,000 
189,325,000 
469,811,000 

38,225,000) 


193,431,000 
479,799,000 
35,591,000 


3,050,416 ,000 
198,178,000 
423,613,000 

33,173,000 





46.5% | 


51.0% | 


*60.5% | 


eee a 


a46.4% | 
250.9% 


a59.9% 





$ 
120,000 
122,000 
31,424,000 
24,977,000 
227,479,000 
4,627,000 
35,343,000 


49, 
l 


,448,142,000 


$ 
65,097 ,000 
7,646,000 
33,486,000 
248,885,000 


34,805,000 


es ee 
ee ere 


1 444,440,000 


222,698 ,000 


a46 .2% 70 
a60.8% 


G59. 3% 70 
$ 
72,745,000 


1,971,000 
31,762,000 


3,100,000 


—- + 


Se ee oe 


63,335 
t 455 ,023 ,000 


44,213 ,000 
222 558 ,000 


5,861,101 ,000 


a45.3% 





a49 .9 %| 


G58. 1% 


,000 
8,324,000 


4,407 ,000 


5,856,021 ,000 
a45.5% 
a50.3% 


$ 
50,848,000 
1 444,358,000 
6 


54,172,000 
223,858,000 


5,822,491 ,000 
a44.9% 
a49.6% 


a57.6% 








$3 
52,666,000 
1,431,768,000 
4,823,000 
47 ,652 ,000 
251,266,000 
6 000 


1,814,518,000)2 


041,412,000 
3,077 ,323,000 
196,594,000 
565,880,000 
47 980,000 


en 


ee, 


6. 140,593,000 
a40.2% 
a42.9% 


at7. 47 


$ 
103,750,000 
1,391,720,000 
85,596,000 
85,246,000 
235,060,000 
2,500,000 


,000, 
43,302,000 43 ,348 ,000 58,860,000) 171,259,000 
61-60 days bills discounted 393.659 000 


31-60 
61-90 
61-90 
61-90 
Over 90 days bills discounted 


days bills discounted 


days U.S. certif. of indebtedness_ 


days bDilis bought in open market. 


days U. &. certif. of indebtedness_ 


269 ,649 ,000 


5.108 000 
13 ,004,000 


7,722 00! 
40 ,057 ,000 


369 ,200 ,000 
55,00C 
14 ,249,.C00 
278,264,000 
7,255,000 
42,057 ,000' 


6,£ 


359,303,000 


375,018,000 


397,788,000 


6,576,000 
13,340,000 
242,118,000 
4,640,009 
40,897,000 





381,720,000 
518 


255,707 ,000 


9,518,000 
16,188,000 


4,513,000 
43 ,642 ,000 


19,607 ,000 
283,234 ,000 


37,651,000 


9,036 ,000 


5,350,000 


403,555,000 


646 ,000 
16,695,000 
274,716,000 
8,858,000 
44,211,000 


514,251,000 
5,500,000 
63,786,000 
238,214,000 
5,882,000 
21,268,000 


Over 90 days certif. of indebtedness.-_-- 232,010,000; 237,684,000 229, 421 ‘000 228,591 ,000 


234,093 000 246,08 972,( 000 


226, 569, 000 


234,393 ,000 236 ,247 ,000 




















Federai Reserce Notes— 
Outstanding 
Held by banks 


In actua] circulation 


3,263,111,000 
354,955 ,000 


——— + 9» - 2 -—_ = -— 


2,908,153 ,000 


—— +  - —  - - - 


3,294,876 ,000|3,310,900,000 
364,147,000) 348,020,000 


2,230,729 ,000|2,962,880,000 


4,097 ,318,000)}4,105,419,000 
802,442,000; 794,519,000 


3,294,876 ,000 | 3,310,900,000 


— —— | 


3,337,009 ,000 
331,169,000 


3,005,840,000 


4,131,424,000 
794,415,000 


13,337 ,009,000 


3,346 ,989 ,000 
304,378,000 


3,042 ,611,000 


4,135,883 ,000 
788,894 ,COO 


3,346 ,989 ,000 


3,348,473 ,000 
296,767 ,000 


3,051,706 ,000 


4,146,930 ,000 
798,457 ,000 


3,348,473 ,000 


3,349 ,950,000) 
312,506 ,000 


3,037 ,444,000 


4,158,802 ,000 
808,852,000 


3,349 ,950,000 


3 ,368,644,000 
318,228,000} 


3,050,416 ,000 


4,193 670,000 
5,026,000 


3,368,644,000 


3,307 ,064,000 
229,741,000 











3,077 ,323,000 








Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secure4d—— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federa! Reserve Board 


4,084,382 ,000 
821,271 000 


—_——~2 ——— — — 


3 3,263 3,111,000 


3,688,823,000 
381,759,000 


3,307 ,064,000 






































226 ,386 000| 227,386,000 
2,049,369, 00/2, 053,093,000 
104,511,000! 116,071,000 
914,610, 000) 914,350,000 


233 853,000 
1,962,766 ,000 

106,157 ,000 

960, 330, OUL 


227 ,386 ,000 
2,096 439,000 
115,694,000 


227 ,386 ,000 
2,110,429,000 
109,120,000 
897,490,000) 900,054,000 


3,337 009,000 | 3,346 ,989,000 
2, 359, ),723 000! 2, 295,178, 000: 2,462,717 00012, 450,543 ,000 


227 ,386 ,000 
2,114,292 ,000 
113,359,000 
893,436 ,000 


3,348,473 ,000 
2,512,232 ,000 


227 ,386 000 
2,089 ,404 ,000 
113,831,000 
919,329,000 


3 349 1950, 000 
2, 471 746 000 


227 385,000 
2,099 ,607 ,000 
118,901 ,000 
922,751,000 


3,368,644,000 
2,525,411 ,000 


254,901,000 
2,137 ,927,000 
97,766,000 
816,470,000 


a 











_-—-2.——- 


3, 307, 064, 000 


od 





3, 263 By 111, 000 3,294,876, 000 ‘3, 3310, 900, oe 


















































Eligible paper “eliverel to F. R Agent. ‘2, 78. “462. 000 


2. 748, 071, 000 





*Revised figures 


a Calculated on the old basis of net deposits—that is, after deducting from gross deposits ‘uncollected items,’’ but including also in the gross deposits ‘deferred avall- 


ability items.’’ 


The new method is to disregard both of these—see matter 


printed in italics in introductory remarks on Dage 1255 in ‘“‘Chronicle’’ of March 26, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 11921 





Two ctphers (00) omitted. 
Federal Reserve Bank of— 


RESOURCES. 
Gold and gold certificates._____- 





Gold Settlement Fund, F. R. B’d! 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Total gold reserves____.___-_- 
Legal tender notes, silver, &c._- 


Total reserves 


Bills discounted: Secured by Gov-| 


ernment obligations (a) 
— ¢ xia Ae ees 
Bills bought tn open market (Db)... 


Total bills on hand 
U.8. Government bonds__._._-_- 
U.8. Government Victory notes 


U. 8. certificates of indebtedness: 


One-year ctfs. (Pittman Act) -- 
All other 


I 8 
5% redemption fund against 

Federal Reserve bank notes--_- 
Uncollected items__......- .-.-- 
All other resources 


Total resources 
LIABILITIES. 
Capital paid in 
8 


Government deposits 
Due to members, reserve account 
Oth. deposits, incl. for Govt.cred. 


Total deposits 
F. R. notes in actual circulation. 
F. R. bank notes in circulation— 
Net lability 
Deferred availability items 
All other Liabilities 


Total abilities 


| Boston. | 


' 
| 
' 
' 


$ 
| 7,428,0) 


| 43,927,0 
135,9588,0 
29,279,0) 
ae i 
209,194,0) 
14,790,0 


—- —eneew 


|223,984,0 








| 63,338,0 
34, 291 
9, 431, 0) 
/157, 060, 0] 
|  550,0 
5,0 


20,436,0 


| New York. 


Phila. 





36,499 ,0) 


174,0) 


$ 
214,187,0 
‘18! 932 ,0 


346, 119. 0)! 


ee | 
3, 316, 0} 
59,039,0) 


—_— = 





62,255,0 


Cleveland ; Rtchmona| Allania. 


Chicago. 


| 
St. Louts | 


Minneap. 


Kan.Ctty. 





. 
6 ,628,0) 
73,442,0) 


$0,070,0 


300,115,0) 120,395,0/ 196,558 ,0| 


36, 000, 0) 


682. 234. 0| 
151,207 0) 


8,454, a 
191, 104, 0) 
3, 3.106, 0) 


6,024, 0 
252, ar al 
3,319 ,0} 


833, 441 0 194,2 210, 0/285 5,971 0| 


335,625, 0 a. ye 0 62, avs. ” 


288.430 


666. 24! 


~ 
2 
a 


56,276,0) 
1,424.0! 





3,232,0 
1,072,0 
41,8948,0 
519,0 
448,930,0 
7,838 ,0 


178,225,0 


1,916,090 
116,28] ,0| 
2,a¢1, i) 


00,0) 


42, 185,0| 14, By, 0) 21. 


167.2 5295.0) 
1.434,0) 


28,280,0 
926,0 


725,198,0|197,845,0| 188,305, 
,708,0) 
| 


506,0) 
| 1,300,0 


49 ,254,0| 
| 572, 0) 


79.5 


21,6 96, Ol 


163.6 642 J 
833, 
10, 


0} 
0) 


23,799, 
cl, 


0 
0) 


1,716,0| 
1,239,0' 
53,560,0) 

607, ni 


ee —_—>— — 


$ 
3,422,0) 
20,192, () 
23. 614, 0 
50,377 ,0| 
6,194, 0) 
aan 
SO, 185, 0| 
4, 810, 0) 


$ 
4,900.0 
12,856,0 


80, 183, 0 
4 #,995, 0 


84, 995 ) 0 


2,877 ol 

"6 $, 42%) 
2,798.0) 
120,103,0) 
1,233,0) 


13 200.0) 


] 6. “rt 5, Ol 
602,0) 


44,417,0) 
493,0| 


56,571 0} 
67,16 9| 
711, a 


S 
21,300,0 
62 ,478,0 
83,778,0 

175,766,0 
24,948, 0 
284. 492. 0) 
i 9976, 0) 





128, 391.0) 
99,050) 
12. 049, 0 


- -_——- = - 


$ | 
3,213,0) 
20,857,0) 
24,070,0 
o7 ,916,0) 





| 9,392, 0) 


96.5 512 0) 


36.665.0) 
Ai 02 Au) 
2,225,0} 


——<— 


1244 444, 0) 439, 490, 0 89. 910, 0| 


113,0) 
3,0) 


16 ,664,0' 
l te! 


-- = 


0 133, 3,598, 0! 141, 225 0 482,¢ 


729.0) 


664 ,0 


23,565,0) 


653,0 


1,583, 915, 0 443, 687, 0) 531,698, 0) 265, 740, 0! 251 642. 0 


26 ,488,0 
56 ,414,0 
10,096 ,0 
659 ,620,0 
15,776,0 





113,452,0 
258 ,547,0 


15,084,0 
35 ,384,0 
2,914,0 


685,492 ,0 
783 ,461,0 


26,544,0 
87,750,0 
17,766,0 














448 ,930,0 


1 ,683,915,0 


§.600,0) 
17.010.0| 
4.028,0) 
107,870.0 
989,0| 
112.887, ol146. 
239,274,0 
17,335,0 
45,814,0 
2.767.0 


443 ,687,0 








10,880, | 
20,305,0' 
6,106.0) 
139,602,0 
743,0 
146, 451 0 
285,259,0 


20,995,0 
44,755,0 
3,053,0 


531,698 ,0 








5,331,0 
10,561,0 
7,793,0 
55,110,0 
455,0 


-63,358,0 
142,953,0 


8,658 ,0 
33 ,032,0 
1,847,0 


os ee 


265,740,0 





4,047,0 
5,343 ,0 

7 ,557,0 
44,598,0 
390,0 
52,545,0 
153,554,0 
13,488,0 
17,314,0 
2,351,0 


251 ,642,0 





4,490, 0 


| 


| 38, 4 0) 
7,0 


66 Bg 0 
2.828. 0 
| 2,006.0 
2582 ,0 
706,0 


| 76, 
. 3 
861,959,0 


14,172,0 
28 ,980,0 
13,756,0 
231,558 ,0 
2 ,467,0 
247.781,0 
476,592 ,0 


28 ,412,0 
56,809 ,0 
9,213,0 





861,959,0 


1,153,0) 


13, 068, 0) 
| 256,0) 

oo 
104, 387. | 
626, od 


523,0) 
29,603,0) 
567,0. 


— . “| 
232,218,0 


4,437,0 

8 ,346,0 
3,141,0 
61,500,0 
988,0 
65,629,0) 
116,103,0 


7,037,0 
28,899,0 
1,767,0 


—-— ae ee 











232,218,0 








g 
8 ,319,0 
B47 ,010,0) 


», 134, 0| 2 
87] 120. 0 53.,! 


54,095,0) 
13,118,0) 


06,71 Si 


69, 7 36 | 


78,4 4: 32, 0! 
599 ,0) 


367,0 
15,907,0 
148,0 


149,548,0 


3,499,0 
6 ,980,0 
3,918,0 
43 ,755,0 
492,0 
48, 165,0 
68,017,0 


7 ,043,0 
14,066,0 
1,778,0 


149,548,0 








$ 
2,605,0) 
27,161 0) 
29 766. | 
36 ,847,0) 
4, 901 0) 


40 37,434,0\1 


74 ,405,0) 


| 


34, 147 0} 


64, O.>| 


185 , 0) 


. 


98.5 585, 0] 
567 0| 


1,0| 


,320,0) 


117,7 73,0) 
Be 741.0) 


916,0 
503,0 
578,0 


235,267, 0 


39, 


4,488 ,0 
9,159,0 
5,970,0 
70,459,0 
549,0 
76,978,0 
93,325,0 


11,458,0 
37 ,387,0 
2,472,0 





235,267,0 


Dallas. 


———_ 


$ 
6,701,0 
# 210, 0 
13,911, 0 
15,826,0 
7 ,697,0 


5,240,0) 


42,674,0 


12,774,0 
49,366 
21,0 


§2,161, 0 
3,979,0 


8,300,0 
100,0 


74, 4.540, 0 
1,802,0 


586,0 
26,736 ,0 
1,763,0 
148, 101,0 
4,132,0 
6,033,0 
6 ,637,0 


44,535,0 
41,0 


51,613.0 


59,215,0 
5,496,0 
19,982 ,0 
1,630,0 


148,101,0 


San Fran. 


Total. 





$ 
17 ,566,0 
29,109,0 


—_— | 


129,746,0 
10,343, 0 
86. 764. 0 
| 2,585 
BR vn en 


'189,349,0 





113,350 
16,718,0 


l 78,407,0 
1 ,697,0 


10,880, 
2,0 
190,986,0 
529,0 


665,0 
37,700,0 
502 ,0 


419,731,0 


7,225,0 
14,194,0 
6 ,232,0 
108,118,0 
10,532 ,0 


46, 675, 0 


s 
299 ,485,0 
497,790, 0 
797. 275, 0 
1,300 ,345,0 
148, 319, 0 


2, 246, 439, 0 
214,792,0 





48 ,339,0| 


2; 461, 231 0 


950,688 ,0 
263,907 ,0 
122,491,0 
2. 337, 086 ,0 
25,720,0 
19,0 


247 ,375,0 
2,983,0 


2,613,183,0 
20,651,0 


11,856,0 
555,006,0 
10,509,0 
5,672 ,436,0 


101,137,0 


l,: 








1 of 402, 0 
4,732, 0 





124,882,0 
231,853,0 


8,172,0 
30,078,0 
3,327,0 


1,789 ,233,0 
2,908,153,0 


169,722,0 
451,270,0 
50,885,0 








419,731,0 





5,672,436,0 
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San Fran. 
LIABILITIES (Concluded) i §$ $ g s S| | §$ | $ |} $ ;,; $ | § $ 
Ratio of total reserves to deposit, | | | 

and F. R. note liabilities com-| | | | | 

bined, per cent 50.2 56.7 55 J , 9 ! 40.9) 53.11) 46.6 
M emoranda—C ontingent liability|as endors er on: | 

Discounted paper rediscounted 

with other F. R. banks. ___. | | ---- : 14,764,0)  -. 14,764,0 

Bankers’ acceptances sold to other} | | 

F. R. banks without endorsem't! 5s | , | 25, 562,0 
Contingent liability on bills purch. | 

for foreign correspondents. 2,336,0} 2, 2,560,0| 2,624, 


j ‘ i | 
Two ciphers (00) omtited.— | Boston. | New York.| Phila. Cleveland ., Richmond Atlanta. a. | Chicago. se Louts.|Minneap. Kan.Ctty.| Dallas. 





- - ee - 
~_-- eee | ee ee Se 








38.5 





| 3,305, 504, 94,0) De $32, 472.0 32,373,0 
(a) Includes bills discounted for | 
other F. R. banks, viz ; | 14,764, 14,764,0 
(6) Includes bankers’ acceptances| bought fr;om other F.|R. banks:| 
562,0 
































Without their endorsement_-. ie teeth aw 25,0! 2 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 1 1921. 








| i 


| | | 
Federal Reserve Agent at | Boston |New York Phila. | Cleve. |Richm' a) Atlanta Crteage St.L. | Afinn. |A. City; Dallas |San Fr.| Total 





--- ee ee - e- -_—-~-— 











| ; 
Kesources— (In Thousands of Dollars); $ | , | $ | | $ | $ | §$ s | 
Federal Reserve notes on hand- (106,41 QAR ,f 2%, 4090) 25,229) 79° 476 148 441! 26,84C| 12,765) 4,490) 29,49S) 45.: 300} 
Federal Reserve notes outs tanding. hemes o--/241,060) L$ O00) 200,945) 010, sendanats ‘en 59 045 is 520 ,640 33, 847/259 970\2 








Collateral security for Federz) Reserve notes outstan ding: | 
Gold and cold certificates aye ; _ Tae V2 | Od fe 
Gold redemption fund._.......-_--_- a 13.5] 7,10 3,006) 17,783 3,3¢¢| 2,401) 
Gold gettlement fund—Federa!l Reserve Board_.__| 115,099 6 OO! 389) 155,000) 4¢ 5.500) £9 ,5Of 
Eligible paper {Amount required , .2--[159,007) OLF,9*! Dy 15,055) 9S,544/103 644 
\Excess amount held_. 1 4 8 95 2,324) 44, 17,037, 20 790 





ae 3.660 


S91} 
TOL 


ee | le 219 » 1441558.7591718,1701343.705 418.356 





Ltahtitites— 
Net amount of Federal! Reserve notes received froin) 

Comptroller of the Currency. hiommeekenanane | bree 5% jose, dO 
Collateral received from {Gold__....-.-.---.-.--- .|135,958) 300,115}120,395) 196,558 

Federal Reserve Bank) Eligible paper_____._..___/}1°&7,00 | of 13) 145,872) 162 036 





-— | 


Total | 71 1)93'2.12:. 1441558,.7501718,170 


Federal Reserve notes outstanding (271,555) 918,095/2 3.943)3 


| S15, de »221)15° 045) 520,640)139,09¢) 
Federal Reserve notes held by banks | 13,015 3% 654 | 69) 29,88 


44,048 22,996} 2,3 STE 632) £8,117) 354,958 





—s -_ - — -_-_ 








Federal Reserve notes in actual circulation 1258.54 ' 753,461 23: 2741285250 142 ,953'153,554' 476,592'116,103! 3'2.€08,15% 














Member Banks of the Federal Reserve System.—Foliowing is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKSIN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS MARCH 25 1921. 


Liquidation of 31 millions of loans and of 64 millions of Treasury cer- | in other investments are shown, 
tificates, accompanied by a reduction of 190 millions in demand deposits | Ments of 84 millions. ; E ; 
and by increased borrowings from the Federal Reserve banks, is indicated Accommodation of reporting banks at the Federal Reserve Banks in- 
in the Federal Reserve Board’s weekly sattement of condition on March 25 | “°35 sed during the week from 1,719 to 1,764 millions and constituted 11% 

- «iin . . tlltagthe 0 — - of the banks’ ‘total loans and invesiments, compared with 10.7% the week 
of 823 member banks in leading cities before. The member banks in New York City on the other hand, showed a 
All classes of loans continue to show reductions: loans secured by Govern- | reduction of borrowings from the local Federal Reserve Bank from 651 
ment obligations—by 1 million; loans secured by stocks and bonds—by 4 | millions for the week before to 605 millions for the week under review, and a 
millions; and all other loans and discounts— by 26 millions. Corresponding | reduction in the ratio of accommodation from 12.4 to 11.7‘ 
reductions of 2, 10 and 25 millions are shown for member banks in New York Government deposits were 19 millions smaller than the week before, and 
City. other demand deposits fell off 190 millions, while time deposits show a gain 

As against an increase of 9 millions in holdings of U.S. bonds and Victory | for the week. In New York City reductions of 9 millions in Government 
notes, the banks report a reduction of 64 milli ons in Treasury certificates, | deposits of 39 millions in demand deposits, and of tess than | millionin time 
due largely to sales of certificates of the March 15 issue to private investors. | deposits are noted. 
Holdings of other bonds, stocks and securities show a decline of 7 millions. Reserve balances of the reporting b: inks with the Federal Reserve Banks 
As a consequence of these changes, the banks’ total loans and investrnents | show an increase of 8 millions for the week, the increase tor the New York 
are shown 93 millions smaller than the week before. For the NewYork }| City banks being less than 1 million. Cash in vault was 6 millions less than 
banks an increase of 3 millions in the holdings of U. S. bonds and Victory | the week before. No change in this item is shown for the member banks 
notes and decreases of 41 millions in Treasury certificates and of & millions | in New York City. 


with a total reduction of loans and invest- 


rf . 





1. Data for all reporting member banks in each Federal Reserve District at close of business March 25 1921. Three ciphers (000) omitted. 








Federal Reserve Dtstrtcs Boston. ‘New York Phtladel. Cleveland. Richm' qd. Atlanta. | Chtcayo. Si Louis. Minneap. hur. Ctly Datias. SanFran. Total. 








— —S—Se OO 





~- owe -— —-- - oo —— oo  - —_—- «sn ————-- SS ——— -- 


mt 


Number of reporting banke 49 113 88 34 43 114 
Loans and discounts, including bills re 


‘ $ g _ ‘ $ $ | $ 
~ ; §2,434 if 24.691 oa, 2a0 22,62; 3,4: 22.4: . 29, 59.917 


,07 
od & tard 
sf 


x 
Loans sec. by U.S. Govt. obligations. . 44.993 
Loans secured by stocks and bonds... 194, OS6 1. 
All other loans and discounts 652,102 3, 


discounted with F. R. bank: | $ g $ 
) 
2 
‘ 


336 
22 97 =203,70- 347 657 2,00. 57,626 435 $42 : De 49 583. Bie 37 6: 90,380 3,011,152 
087,365 409,46. 707,938 334, 323 ,617|1,353,77: 39,17. 14] eee,tV 751,923, 8,827,750 


Total loans and discounts.______. 891.18] 4.649.240 685,033 1, 118. 029 474,5- 405.9341. SS5,: 73,063 283,402 497,357, 268,: 961,881:12,595,819 
0.8. bonds 33,025 301, 369 43,716 97,440 65,625 39,618 77,45: 28 88: 65 35,745 37,: 97,988} 874,856 
U.8. Victory notes ‘+ »,024 $3,121 10,099 20,523 7,402 3,045) 34 92: 2,30 ,24 2 660 2,02 00) l 
U.S. certificates of tndeb te iness_. 7 049 142,739 23.444 19,070 6,963 1,943 67. 3,20 Dede 
Other bonds, stocks and securities. ; 22,024 7¢@30, 


687 
002 156,058 285,022 48,717 33,704) 339,07 35,877; 19,483 54, 552) 171, 041,780 


—_—- - —— - ——- — —— 


Tota! loans, dise’ts & tnvestments., 
bills rediscounted with F. R. Bank____\1,070,9065,911,471 918,3501,540,084 603,: 991 484,2442 
Reserve balance with F. R. Bank___. 73.128 586.301 63,64 97.035 2,072 29,450 
Cash in vault--_. ae aloe Stared 21,904 104,255 16,834 29 403 4,83: 10,983 ) 
Net demand depos 705,606 4.545.463 623.764 854.366 2 229 ,905,1,257,6 
Time deposits -_--- tec _...| 168,464 459,604 38,951 432,936 509 143,189) 658,010 
Government deposits______. oe te eae 24,750, 170,639 36,560 29 85] Ss 2,32; 26,125 
Bills pavable with F. R. Bank: 
Secured by U.S. Govt. obligations- -. 30,289, 256,00: 45,662 33,473 25,5: 27,110; 69,098 19,226) 
oe Sar bis il 26 ¢ 90 2 S00 190 
Bills rediscounted with F. R. 1 | 
Secured by U.8. Govt. obligations---- 18,294 % 35,35 7,189 3,268 8,558 18,852 3,642) 256 
All other_____. 75,477 307,42 42 396 65,954 40,008 33,614! 223,306 42,51; 25,94 44.9 ‘7.4 





Data of reporting member banks in Federal Reserve Bank and branch cities and al) Other reporting banks. 





Nev ¥ Ore Clly. City of Chtcago. AU F.R. Bank Cities. F. R. Bran ch Cittes. AUOther Report .Bks. 
Three ciphers (000) omtticed. ——- et 


Mar. 25 | Mar.18 Mar.25|Mar.18 Mar. 25 Mar. 18 Mar 25 Mar. 18 Mar.25! Mar.18 Mar.25’'21 


— — —-. = 














Number of reporting banks. - 
Loans and discounts, ine!. bills redis- 
counted with F. 2. Bank: $ ~ x . S s 
Loans sec. by U.S. Govt. oblig’ns 313,365 315,542 66.514 67.141 558.372 558.909 1] 3.7 rae 
Loans secured by stocks & bonds 1,062. 760 1,073, 1 4% $17,285 316,522 2,098,604 2,100,058 490.01: 
All other loans and discounts-_-.- 66408, 443 6,708, 206 


wr A>) ‘ ‘ . P < 9° 
6 a 256, é& ~ ~/ < ) 


, 


112 ,003 (a9, 11,459 1,160,141 
48 422 536 5,099 8, 152. 3.014, 3,193,212 
86 1,567 850,524 5,810,968 5,845,302 1,580,600 1, 575, 725 1, 436,152 1, 432. 617 8,827,746 vd ,O4: a 


— —— 


} 
om 
, 
_ 


—— a ———Eee 
——. _— o— - — —— ——e 


ota! loans and discounts. -- - 4,149,565 4,186,986 1, 245,; 366 1,234,487 8,467,944 8 504, 269 2,184, 3842, 176,8: 261, 946, 491 1, 948, 719 12,598,819 12,629,814 a 
U.S. bonds ....--------------.| 258,022 204, 662 19,867 19.260 434371 429.896 219.228 220,732 221,257) 215,506 874,856, 866,134 860,181 
U. 8. Victory notes -- 73,172, 73,695 12,87 12,964 106,926 107,111 50,901 49,998 34,860 35,110 192,687! 192,219 200,212 
U. 8. certificates of indebtedness... 136,580 177,463 12,182 14,455 197,238 255,168 42,930 46,520 34,678 36,3856 274,546 335,544 487,643 
Other bonds, stocks & securities.... 559,099 567,434 146,613 147,818 1,121,154 1,128,705 576, 127, 574,951 344,499 345,465 2,041,780 2,049,121 a 

Total ioans & dise’ts, & invest’s,— = a a west > 

incl. bills redise’ted with F.R.Bk- 5, 176, 441 5,260, 240 1 436,905 1,428 984 10,327,63 3\10, 425, 1493, 073,5 703, 069, 327 2,581°785 2,581,656 15,982,988 16,076,132 16,819, 270 
Reserve balance with F.R. Bank... 539,619 539,173 126,402 124.394 915.112 911.356 195, 963. 186. 581 148,498 154,095 1,259,573) 1,252,032 1,413,918 
Cash in vault -- 92,258, 91,692 31,306 31,592 181,909 183,339 60,003 63,225 72,852, 74,625 314, 764 = 321,189 359,854 
Net demand deposits. . 4,063,690 4,103,132 885,903 918,938 7,082,263 7,207,369 1,622,249 1,656,051 1,481,215 1,512,300 10,185,727 10,375,720 11,495,549 
Time deposits - 297,158 297,820 313,991 311,021 1,365,683 1,359,485 916,161, 917,296 650,625 649,667 2,932,472 2,926,448 2,554,959 
Government deposits 165,208 173,939 14,157 15,243 264,424 280,022 37,735 39,259 26,454 28,343 328,613, 347,624 54,176 
Bills payable with F. R. Bank: | | 

Sec. by U.S. Govt. obligations... 233,609 242,154 21,618 21,392 382,197 388,208 129,564 127,005 61,363 57,95 573,124, 573,167 877,580 

All other. ..--.-----.-----.--- 2,800 1,790 2,800 1,849 845 1,155 348 78 3,993 3,382 8,448 
Bills rediscounted with F. R. Bank: . 

Sec. by U. 8. Govt. obligations... 92,678 93,013 11,135 11,640 106.3 272 161,889 24,833 23,519 9,544 365 198,649, 195,773 324,543 

All other 279,103, 315,629 146,447, 125,043 21°541 709.205 137,990 117,446 128,889 120,237 988,420 946,888 903,702 
Ratio of bills payable & rediscounts : 

with F. R. Bk. to total loans and _ | 

investments, Per cent 11.7 F124 11.2 12.1 9! 8.8 ; | 11.0 10.7 126 


_ g@ a Comparable figures not available. 


- — oe er Clr OC oro - + - - —_— 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 8 1921. 

Railroad and Miscellaneous Stocks.—A decidedly 
easier money market during several days of this week failed 
to create any new interest or enthusiasm in other departments 
at the Stock Exchange. On the contrary, the volume of 
business was smallest when call loan rates were the lowest 
in recent months and prices did not respond to a removal of 
the pressure which has been supposed to restrict operations 
in the security markets for some time past. One would 
indeed, go far back in the record to find a week when flue- 
tuations have been so narrow and unimportant. Call 
loan rates recovered to 6% on Thursday and were pushed up 
to 7% before the close today with almost no business doing 
at those figures. 

Some explanation of this anomalous situation may doubt- 
less be found in the unfortunate railway labor controversy 
at home, together with the threatened British miners’ strike 
and the Allied Powers-German deadlock abroad. More- 
over there is more or less disappointment because of in- 
creasing depression in steel production and absence of demand 
for the copper supply awaiting a market. On the other 
hand the Government report on the winter wheat crop as of 
April 1, showing its average condition to be 91% against 
70-6 last year, and indicating a yield of about 137,000,000 
bushels more than last year, is decidedly 
Also both Dun’s and oprenerepete reports of commodity 
prices show a decline of about 44% during the month of 
March and of nearly 35% from the highest in 1920. These 
prices are, however, reported to be still nearly 45% higher 
than in 1913. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





encouraging. 














STOCKS. Sales Range for Week. Range since Jan. 1. 

Week ending April8. for —-———-——_— a He 

Week. Lowest. Highest. Lowest. Highes 1. 

Par. Shares $ per share. $ per share. $ per share. 3 per share. 

All-Amer Cables._._.100 10010444 Apr 6 10414 Apr 6.100 Feb104!44 Apr 
Am BrakeS & Fdy no par 1,200 48 Apr 4 53 Apr 6) 42 Jan 53 Apr 
sy 100 500 91 Apr 5 92% Apr 6 83% Jan 92% Apr 
American Radiator. _.25 200 69 Apr 4 69% Apr 4 66% Jan 75% Mar 
Am Teleg & Cable___100 120 50 Apr 4 50 Apr 4 450 Apr 54 Feb 
Atlantic Petroleum. __25 300 1734 Apr 8 17% Apr 7 17% Apr 18% Mar 
Atlantic Refg, pref._100 100 108 Apr 6 108 Apr 6106% Feb1l1l0% £=Jan 
Barnsdall class B__-.-- 25 200 27 Apr 5 28 Apr 6: 23% Mar 35 Jan 
Batopilas Mining - -- -- 20 100 24 Apr 4 44 Apr 4 440 Jano] Jan 
Bklyn Union Ge- LOO 2C0 58 Apr & 58 Apr &) 5l Jan 5914 Mar 
Brown Shoe, pref__._100 100 74 Apr 4 74 Apr 4 70 Mar 84 Jan 
srunswick Terminal_100 100 4%<Apr 6 44<Apr 6 _— 3? Feb 5'4 Jan 
Calumet & Arizona___10 500 42 Apr 5 45% Apr 8 4114 Jan 50 Jan 
. anada Southern --___100 50 40 Apr 7 40 Apr 7 40 Jan 40 Jan 

‘ase Thresh M, pref_100 400 7&% Apr 7 80 Apr 4 77 Jan 85% Feb 
S hicago & Alton. --100 300 7 Apr 5 7T7%aApr 5 6% Mar &s&% =Jan 
CsthM & Omaha 7 U0 56 Apr & 55 Apt &® 55 Apr! 63 Jan 
Clus tt, Peabody & ( ‘0100 2,500 41 Apr 4 45% Apr 4 41 Apr 62% Jan 

Preferr: eS . ..160 500. 79% Apr 4 8&2 Apr 6 79% Apr &6 Jan 
Consol Distrib’rs.no par 2,00 7% Apr 7 SH Apr 2 7% Apr 10 Mar 
Continental Insur_...25 100 62 Apr 4 62 Apr 4 61 Mar 65% Jan 
Detroit United Ry ug 200 70% Apr & 70'4 Apr & FC Mar 72 Mar 
Duluth Sup Traction- 100 300 15 Apr 6 18% Apr 7 18 Apr 18% Apr 
Durham Hosiery._...50 200 274% Apr 4 29% Apr 6 25 Mar 37 Jan 
Kastman Kodak. -100 45655 Apr 6660 Apr & 64 Mar 690 Feb 

Preferred —. 100 1910214 Apr 6102% Apr 6102/4 Apr 102% Apr 
Gen Am Tank Car no par 300 43% Apr & 44%Apr 4 43); A pr a 5) Jan 
Hartman Corp ..100 100 70 Apr 6 70 Apr 6 69 Mar 73 eb 
Homestake Mining._100 500 59 Apr 7 60 Apr 4 49% ee 60 Mar 
Hydraulic Steel_._no par 100 11%Apr 2 2 Apr 8 11% Apr 20% Jan 
Indian Refining -_. 10 400 &S&% Apr 4 Y%Apr 6 834 Mar 1544 Jan 
Kayser (Julius) & Co 100 100 70% Apr 4 704% Apr 4 65 Mar 79 Jan 
Kelly-Springf 6°. pf.100 00 74 Apr 8 75 Apr 4 7 Apr 76 Mar 
Ke Ise} y Wheel, Inc.__.100 200 48 Apr 5 49 Apr 4 35 Mar 54 Mar 
Kresge (5 35)- 1600 20014144 Apr 6145 Apr 7130 Jan 145 Apr 
Lima Locomotive 100 900 73% Apr 5 75% Apr 6 73 Mar 79! Apr 
Mallinson (H R MO par 100 14 Apr 4 14 Apr 4 10 Jan 17% Feb 
Manhattan Shirt- 25 100 25 Apr 5 25 Apr 6 19 Mar 25 Apr 
Marlin Kock v t ¢_no par 100 7% Apr 7 7% Apr 7 qs Apr 19% Jan 
Martin Pa ery QO par 200 15% Apr 8 16% Apr 6 14% Mar ZI! Jan 
Maxwell Motor 100 500 5 Apr 5 6 Apr 4 2% =Jan 7% =%Jan 

Ctfs dep stpd asstd 200 1% Apr 6 1% Apr 6 ( Jan 3% Jan 

ls st preferred 100 100 6S Apr 2 > Apr f 7% Jan 12 Jan 

tfs dep s tp 1 asstd__. 300 7% Apr 2 7 Apr 2 o Mar 9% Jan 

aa pref 

Ctfs dep stpd asstd 100 3%<Apr 5 3%Apr 5 2 Mar 95 Jan 
Mullins Body no par §00 23 Apr 2 24 Apr 6" 2] Jan 28% Jan 
National lLiscuit LOO 100 106 Apr 5106 Apr 56 102 Jan110 Mar 
N Y Shipbuilding.2o par 100 30 Apr 5 30 Apr 5 24 Mar 33 Feb 
Norfolk & West pref_100 100 67 Apr 7 67 Apr 7 665 Mar 67% Jan 
Ohio ] 50d & Blow 70 par 1OO 8%Apr 5 Y% Apr 9o S4¢ Mar 10 Jan 
Otis Stee! pref... -- 100 100 74 Apr 7 74 Apr 7 73 Feb &5 Jan 
Parish & Bingham 7o par 100 14 Apr 7 14 Apr 7.12% Jan 15% Mar 
Rand Mines, Ltd_no par 800 21 Apr 6 21% Apr 2 2l Apr 25% Jan 
Shattuek Arizona._-._10 300 5% Apr 6 = 6 Apr 7 4% Jan 6% Jan 
So Porto Rico Sugar_100 300 73 Apr 6 73 Apr 5 73 Feb 103 Jan 
Standard Milling 100 100 111 Apr $dl1l11 Apr 5 105 Janlll Apr 
stern Gros pret .-i€0 1Q 1Ce Apr & 10s Apr & 85 Jan }0s Mar 
Ten torC & F P— 

Class A. _..no pa 400 12 Apr 5 12 Apr 4 12 Mar 25% Jan 
Texas Co rights. _.._-- 102,200 1% Apr 4 2 Apr 2 134 Apr 2 Apr 
Tex Pac Land I] rust 100 94215 Apr 4230 Apr 4210 Jan250 Mar 
Third Avenue Ry--.100 S00 17% Apr 8 18% Apr 5 14 Jan 20% Mar 
Tidewater OU 100 160 162 Apr &162 Apr §& 16] Jan 170 Jan 
Toledo St L & W tr rets. 100 & Apr 6 8 Apr 6 3 Apr 12% Jan 

Preferred tr rets-- 100 16 Apr 5 16 Apr 5 16 Apr 20 Jan 
United Drug-._..---- 100 1,600 92%4 Apr 7 94 Apr 2 85% Mar106 Jan 

lst preferred - 50 325 43% Apr 6 43% Apr 4 43% Jan 47 Feb 
Weber & He iIbr’ r_no par 400 11% Apr 7 12% Apr 5 8Si4 Jan 13 Jan 





-_- 


For transactions on New York, ~ Philadelphia, and 
Baltimore exchanges, see page 1489. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $2,000 New York 44s, 1945 at 96 and $2,000 
N. Y. Canal 44s, 1964 at 101. 








— 


‘The market for railway and identelal bende room made a 
relatively good showing, both as to volume of business 
and movement of prices. Of a list of 30 prominent, well 
known issues, 20 have advanced and 5 are unchanged 
N. W. Bell Tel. 7s and Hud. Man. bonds have been leaders 
of the advance followed by Bell Tel. and other industrial 
issues. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to the various Liberty Loans. 





—— 


Datly Record of Liberty Loan Prices.| Apr. 2 JApr. 4.\Apr. © lapr. 6 |Apr. 7lAor. 8. 



































First Liberty Loan High 90.38) 90.38! 90.38 90.36) 90. 30, 90.30 
334% bonds of 1932-47...) Low) 90.30) 96.24 90.24 96.22) 90. 20) 90.14 
(First 34s) Close} 90.30) 90.26) 90.24) 90.22) 90. 26; 90.14 
Total sales in $1,000 units... --_-- 141 422, i21 316 167 180 
Converted 4% bonds of| High 7.56, 87.60) 87.74 oncanl OF.40 

1932-47 (First 4s) Low) .---| 87,50) 87.60) 87.60 vooek ‘nee 
Close| .---| 87.56) 87.60; 87.74 esnel esau 

Total sales in $1,000 units___--.-- mr 3) 5| i 7 
Converted 444% bonds of{ High 87.74, 87.74) 87.68) 87.96) 88.00; &7.82 
1932-47 (First 41s) Low! 87.60| 87.26) 87.50! 87.56] 87.80, 87.60 
Close} 87.72) 87.76 87.68! 87.80) 87.90} 87.62 

Total sales in $1,000 units___ ~~~ -| 20) 181) 87 266 322) 132 
Second Converted 4544%/ High) 100.00) sual | 99.00;  ...| 99.00 
bonds of 1932-47 (First Psd 100.00; ____| OG .« 99.00 
Second 4s) i0G.0c;} ____| | 99.00) - 99.00 
Total sales in $1,000 units----. -- | 2 Saal 6! 4 

Second Liberty Loan High) 7.16 87.00, 87.06 8&7 20} 87.52) 87.54 
4% bonds of 1927-42 Low 87.04) 87.00| 87.00) 87.16) 87.26) 87.54 

(Second 4s) Close! 87.041 87.00) 87.00 87.20} 87.52) 87.54. 


Total sales in $1,000 units______| 6 16) 9) 25) 2 a8 














Converted 444% bonds of High 87.12} 87.16} 87.12 87.34; 87.84 87.76 
1927-42 (Second 434s) a 87.04; 87.0C; 87.02! 87.12} 87.34) 87.40 
87.1C} 87.C2) 87.12) 87.34; 87.70) 87.50 
Tota! sales in $1,000 units____--- 384, 877) 1,230) 1,506] 1,234) 870 
Third Liberty Loan ‘igh 90.21} €0.36! 90.34) 00.86! 91.06) 90.90 
444% bonds of 1928 Low, 90.10) 90.16; 90.16) 90.30) 90.7 72; 90.60 
(Third 44s) Close) 90.16) 90.16) 90.32) 90.66) 96.58) 90.70 
Total sales in $1,000 units_-_-_-_-- 371) 807 704, 1,194) 1,449 582 
Fourth Liberty Loan High) 87.20; 87.28) 87.24) 87.50) 87.98 87 .88 
44% bonds of 1933-38 Low! 87.12) 87.10) 87.14; 87.22} 87.50) 87.58 
(Fourth 44s) Close; 87.20) 87.12} 87.18; 87.44] 87.85) 87.66 
Tota! sales in $1,000 units____ -- | 737, 992) 1,503] 2,211) 2,501) 1,370 
Victory Liberty Loan High} 97.60 97.64) 97.56, 97.60; 97.64) 97.60 
4%% notes of 1922-23 Low) 97.56) 97.52) 97.44) 97.52) 97.56) 97.56 
(Victory 4%s) Close! 91.58) 9..54| 97.52] 97.56 97.58| 97.56 
Total sales in $1,000 units------ | 735, 575| 3,012 1,414 2,493) 1,231 
3% % notes of 1922-23 High) 97.58, 97.60) $7.54; 97.58, 97.62) 97.60 
(Victory 3%8) Low| 97.54, 97.52] 97.52) 97.54) 97.58) 97.56 
Close! 97.58) 97.54! 97.54) 97.58 97.58) 97.58 
Total sales in $1,000 units_-_-_- -- 37| 1,099 714 608 115 400 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
10 Ist344s____________. -90. 30 [110 3d 4%s_____________ 90.02 to 90.82 
3? \* eee at | 27 4th 4\%s __._.87.00 to 87.7 


64 2d 44s “86. 94 to 87.60); 91 


Foreign Sachanee.—Stecline exchange 
firm during the greater part of the week, but toward the 
close receded on unfavorable foreign news. In the Conti- 
nental exchanges there is nothing new to report. Trading 
was dull with quotations well maintained until Thursday, 
when material recessions took place. 


To-day's 
3 875 for 


Victory 4°48. sil ... 97.42 to 97.50 


rail quiet but 


(Friday’s) actus ul rates for sterling exchange were 
sixty days, 3 8734, @3 91 for checks and 3 88%@3 91% for 
cables. Commercial on b anks Ss, sight, 3 873%, @3 90%; sixty days, 3 8S1K%@ 
3 84%; ninety days, 3 79%, @ 3825, and documents for payment (sixty 
days), 3 81%@3 84%. c otton for payment, 3 87% @3 90%, and grain 
for payment, 3 87°%%@3 905 

To-day's (Friday’s) actu: it T ates for Paris bankers’ francs were 6.92% @ 
6. 99 14 , for long and 6. 98 14 @,7.05% for short. German bankers’ marks are 
not yet quote <4 for long and short hi lis. Amsterdam bankers’ guilders were 


3 84%.@ 


34.150: 34.20 for long and 34.51@34.56 for short. 

Exch: inge at Paris on L ondon. 55.29 fr.: week’s range, 54.97 fr. high and 
55.97 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. Cables 
High for the week__- ; 4 8&93 3 92% 3 93} A 
Low for the week __ - 3 34 3 7 34 3 8814 

Paris Banker's Francs (in cents per franc 
High for the week a a 7.08 7.14 7-10 
Low for the week. . 6.858 6.96 6.97 

Germany Bankers’ Marks— 

High for the week_. ee 1.63 1.64 — 
Low for the week aaa 1.5834 1.59% 

Amsterdam Bankers’ Guilders 
High for the week 34.25 34.67 34.72 
Low for the week. 34.03 34.45 34.50 

Domestic Exchange.—Chicago, par. St. Louis, co )25c. per $1,000 
discount. Boston, par. San Francisco, par. NMiontrea!, 3120 per $1,000 


premium. Cincinnati, par. 


Outside Market.—‘‘Curb”’ the most part of 
the week on light trading. Some selling pressure 
developed towards the close, but declines were within narrow 
limits. Oil continue the more active. Maracaibo 
sold up from 2914 to 3034 and down to 29, with the close 
to-day at 292%. ‘yndieate, after early improvement 
from 83% to 814, dropped to 7 and ends the week at 7%. 
Simms Petroleum gained about a point to 8% and reacted to 
7°%. Suara Asmuee yee Oil ore WY eased off to 11, sold 
up to 121% and to-day moved back to11!4. Industria! issues 
listless. ( ‘elluloid Co. stocks 1 nade their appearance 


issues for 


were steadv 
etoelrs 
yet; 


(‘arib & 


were 


for the first time, the com. selling at 100 and the pref. 
103. Chicago Nipple Mfg. improved from 5to6%. Durant 


to 20% and sold finally at 21. 
Southern Coal & 


Motors weakened — 21% 
Intercontinantal Rubber lost a point to 9. 
Iron gained about a point to 9 and sold finally at84%. Swift 
International declined from 26 to 25. Bond i, was 
only fair. Allied Packers 6s dropped from 50 to 42% and 
to-day recovered to 48. Beaver Board 8s broke from 81 to 
68 and recovered finally to 77. Mining stocks were not 
active. 

A complete record of ‘‘curb’’ market transactions for the 
week will be found on page 1503. 
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Sales | 
for STOCKS 
the NEW YORK STOCK 
Thursd: uy Friday Week EXCHANGE 
ay" “ ri Aprtl 3 














a eee —— 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 
Saturday | Monday 
Aprti 2 Aprtl 4 


$ per share | $ per share | $ per share 
7953 795, 787, 79le, 7914 797% 

*75 77 76 76 
*33%, 45:5 «3% 37 33%, 4 
81 81 | 797%. S| 


PER SHARZ 
Range stnce Jan. 1. 
On basts of 100-share lots 


Lowest 


$3 per share4 
7719 Marl2 
75\s Jan 3 
214 Feb 26 
7973 Apr 4 


PER SHARE 
Range for Prevtous 
Year 1920 


Lowest Highest 











Tuesday 
Aprtl 5 


Wednesday 
Apu 6 | 

S$ per share $ 
794, 80%, 
76 ; 


Highest || 








Shares 





Railroads. Par 
Atch Topeka & Santa Fe_..100 


eT 
SO 


(J's 


ner share 


3 ver share 
84% Jan 11 | 
79052 Jan 24 

712 Jan 
861, Jan 


3 per share 3 per share 
76 Feb 90% Nov 
72 May 8&2 Jan 
44, Dec 1214 Sept 

2782 Dec 104lg Oct 


5,400 
L OOO 
6HU0 
400 


Atlanta Birm & Atlanta.__100 
Atlantic Coast Line RR.._100 


* 
~] 
o 
* 
] 


} 


3314 33!e! 

*485, 491o 
125, 125, 

*7Jlo Qg | 

11253 112%, 
584 584 

ae be 


. ‘755 


Sly, 
l4lo Il4loe 
2453 25 | 

*481lo 50 
*11 12 
S20le 26 
49°, 44x 
*98 100 


10 | 


one 
33!g 
r 


125g 


0) GO m DO Oo lO Or ww ~ 
’ ~~ es cs 
LA 


=> 


Oot 


‘7 
43 
*12 
241 
#4814 


| *Ill~ 


Pile 
4')5g 


OX 


*51 
*10\4 
* (6) 


| ad 


21g) 

4lo' 
175g 
3614! 
H61, 
69 
47 
77 
61 
161, 





O45 
77%4 

3414| 
175g ' 
527g 
2612) 
75 | 
68le 
41 | 


2119! 
2 73 34 





207s 
45 | 
117 | 
67 | 
llle 
25 | 


a 


5 | 
,.| 
7 
| 


” 614 


2 
4 
171g 
36 
#45. 
64 
H8ls 
4512 
*6H0 
*57 
16 


94 
7714 
34 
* 17 é lo 
*50 
*34 
255g 
*72 
5634 
40% 
211g 
$29 
2718 
*36 
57g 
*y 
72%4 
2014 





193, | 


*44 
116 
667 
*10le 
*221o 
7 
20 
*13 


“a 


8 
126 *|#120%2 


Qlo: 


| 
' 


*83, 
43 
*50 
6214 
4l1lg 
95g 
48 


2010 
"2078 
46 

116 


7g! *65 
2, *10!2 


2012 
. 
26 
934 
443, 
52 
62%4 
423, 
93, 
48 





2319 
719 
203g 


o| *13 


97s 
"200 
*63 


*11014 


2019 


614 


'*12019 


Ylo 
4234 
*50lg 
64 
417s 
97g 


hae 


a 


34 
49 


-- 


i 


* 
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33 
27% 
38 | 
6 | 
924 
747 
207% 
213! 


5! O14) 


11719) 
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100” 


‘101s 


*t0 


"ee 


“4 
1714 
361» 
*43, 
65 
68%, 
45 
*60 
*57 
1614 
161s 
94 
75% 
337%, 
17's 
#35 
26 
*73 
671g 
40 


21 


| *30 lo 


2712 
#36 
*5lo 
* 23, 
73%4 
2010 
551g 
*20 
45 
1161, 
* 65lo 
*1014 
¥22lo 


™™~ 


© oO 
” 


ry ». * 
C= es CO 


123° 


-|*11014 


934 





4214 4 

52 

4353 
934 


-—-—-— ~ 


48 
*79 
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°, 6,800 


| 1,600 


: 4.100 


100 
WALT 
400 
30K 
3,400 
,300 
L,900 
700 
700 
UU 
600 
800 


Baltimore & Ohio 
Do 
Brooklyn Rapid Transit. -100 
Certificates of deposit _- 
Canadian Pacifie._._.____. 100 
Chesapeake & Ohio 
Chic & East Illinois trust rects 
Do pref trust rects__.___- 
Chicago Great Western.._100 
Do p 
Chicago Milw & St Paul___100 
Do 100 
Chicago & Northwestern -_100 
700 Do p 
140 Chie Rock Is] & Pac 
S00 7 preferred 
) 6% preferred 
Cley Cin Chie & St Louts__.100 
I OES 100 
Colorado & Southern 
Do Ist pre! 
Do 2 pref 
Delaware & Hudson 
Delaware Lacl & Western. 5 
Denver & Rio Grande__._100 
FF aS ae 100 
Duluth 8 8 & Atlantic._._100 
.— SOO OFF Se 100 


4GOU 


2, 200 Ere 100 
,200 RR eee 100 
2,900, Great Northern pref | 
000 Iron Ore properties.No par 
200 Gul Mob & Nor tr et s.__100 
100 Do pret 
400 Tilinois Central 
300 Interboro Cons Corp._No par’ 
,800 EF Re 100 
100 Kansas City Southern. ---100 
900 a a ae 1 
Lake Erie & Western 
Do 
Lehigh Valley 50 
Louisville & Nashville... _.100 
Manhattan Ry guar 100) 
Minneap & St L (netr)_...100 
Minn 8t P &88 Marie.___100) 
Do 100; 
= Kansas & Texas. 100) 
0 
Missouri Pacific trust ct 8. 100. 
Do pre: trust ctis 100) 
Nat Rys of Mex 2d pref...100| 
New Or] Tex & Mex v tc..100 
New York Central 100) 
N Y Chicago & St Louis. -.100| 
First preferred | 
Second preferred 
N YN G & Hartford 
N Y Ontario & Western... .100 
Norfolk & Western 
Northern Pacific 
41,400 Pennsylvania 
2,000, Pere Marquette v tc 
100 Do prior pref v t c__..100) 
| Do pretvte 100, 
l, ore Pittsburgh & West beenens 
OO 
16,700. 
3,100, 


DOO 
900 
100 
100 
t, ff 
100, 


,400 
500 
‘ »400 
2,200 
1 000 
1,500 
3,000 
800, 


300) 
4,500. 
17,000 


Do Ist pref 

Do 2d pref 50) 
St Louls-San Fran tr ctfs__100! 

Preferred A trust ctfs...100 
St Louis Southwestern. ___J00 


500. 
2,900 
200 
600 
600 
16,100. § 
4,000 
100 
5,300 
3,600 
6,900 
100, 
100. 
200 
1,800 
900 | 


Texas & Pacific lf 00; 
Twin City Rapid Transit__100) 
Union Pacific 
Do 
United Railways Invest...100 
Do pref 100 
Wabash 
Do pref A 
Do pref B 100 
Western Maryland( new) ..100 
Do 2d pref 100 
| Western Pacific 
ff _ Ear. 100 
Wheeling & Lake Erie Ry.100 
Do pref 100, 
Wisconsin Central 
Industrial & Miscellaneous | 
Adams Express | 
Advance Rumely....-.--- 100) 
Do 
Air Reduction, Inc....no par} 


100 





] ,000! 


1,400 
100 
200 

1,400 
300 

1,200 

4,400 
400 

5,600 
200 
900 
200 

13,000 


10, 

Alaska } oe be Gold Min’g. 10) 
Allied cy & Dye____no par’ 
Do 


Do pref 
American Beet Sugar 9 
Amer Bosch Magneto..No par 
American Can 


1,200 
3,600 
300 100 
1 600, Aer | Car & Foundry -.100) 
Do 1 
600 


30 Do 


| Amer Drugegists Syndicate. 10 


| American Express 
American Hide & Leather - 106) 
Do 100) 
American Ice 
200; Do pref 
10,800; Amer International Corp..100. 
3, 100) Am La France F E 10) 
1,600, American Linseed 
200, Do pref 


2,400 
500. 


1103 


| T8714 


120 Jan 
00) 110 Jan 6 
Mar! 1) 
§8% Jan 6 
61g Marld 
120 Jan 4 
Sig Marl2, 


3 03g M: arll 
47 Marl4 
1044 Jan 3 
67, Jan 14 
Mar 10 
Marl4 
Apr s 
lo Mar26 

. Mar 9 
Mar! 4 
MarldO 
MariG 

lo Mar22 
Apr >» 
Marl! 

4 Mari2 
9624 Marl2 
3 Mar> 
60 Feb 3 
27'4 Jan 8 
49 Jan 3 
42 Jan 26 
Apr 8S 

Apr * 
Mar3 
Mar2! 

3 Mar24 
i324, Feb 23 
* Marl2 
Marl! 
Marl9 

Apr & 

283g Jan 3 
7'g Marl2 
21 Jan 7 
85le Mariz 
37g Jan 7 
1012 Jan 14 
Sle Feb 4) 
451g Jan 25 
10 Marll 
19 Mar21' 
48°, Apr & 
97%, Jan 20 
4512 Jan 6 
9 Marll) 
66 Maril) 
8919 Feb 21, 
2 MarldO 
4 Feb 24 
16 Marll} 
3310 Marl1'! 
Jan 65 
Jan 10 
Marl1) 
Marl2) 


Mar!17| 
Marl!) 
+z: 
Apr 5! 
t Apr 8) 
Mari1| 
Marl1} 
Jan 19, 
Mar21)| 
Mar!1) 
Marl5, 
Mar12) 
Marl} 
Mar! 1) 
29. Marll) 
2358 Feb 7) 
35 Marll) 
55g Mar2s) 
Slo Marlil) 
70 Marll! 
191, Marll 
53le Marll| 
161g Jan 5, 
3612 Jan 10, 


15% 
51 
35 
2434 
70 
65 
3714 
40) 
191g 


100|2711358 Mar11| 
) 


645s Jan 3] 
914 Jan 18) 
1912 Jan 14) 
7 Martl 
18 Marll! 
125g Marl2| 
91lg Marl2| 
15 Maril 
23'4 Marl2 
67 Feb 4 
Rl, Marll 
14's Marl2 
32 Feb 1 


2612 Jan 3) 
l4lo Apr 8) 
45 Jan 3) 
3212 Jan 6) 
251g Feb 24! 

7g Jan 14) 
1 Jan 3) 
3834 Mar 8 | 
Mar15) 
293, Jan 3 
75 Marl6. 
4553 Feb 25) 
7233 Feb 28) 
37 Apr 2| 
74 Mar §| 
49le Jan 14 
25 Jan 3 
77144 Jan 3 


3 





1914 


40!2e Feb 2 
42 Jan 25 
57 Jan 8 
38!eJan 5 

814 Feb 11 


z461g Mar 1 
Apr 6) 


110 


102 Jan 
220 


103%, Jan 


1017, Feb 


101 


12714 Jan 
114 Feb 25 


133 Jan 


3752 Jan 
54 Jan 
147g Jan 
10 Jan 


11914 Jan 


§214 Jan 
6%, Jan 
6lo Jan 
9 Jan 
20%, Jan 
31 Jan 
46le Jan 
71 Jan 
Jan 
287s Jan 
75 Jan 
64 Jan 
48 Jan 
Mar ‘ 
3734 Mar 4 
52 Mar 1 
46lo Mar & 
13 
10 
29 
31 


Jan 
2%2 Jan 
44, Jan 
4lo Jan 3 
7%g Jan 17 
147, Jan 3 

217, Jan 12 

157g Jan 12 

79'\g Jan 29 

3219 Mar 4: 
9144 Feb 2 

26 Fed 1 

91 Jan 26 
57g Jan 25 

16 Jan 25 

2658 Mar30 

52 Mar30 

1412o Jan 13 

28 Jan 25 

561e Jan 65 

11)' 

25 || 

11) 


| 


58le Jan 
13. Jan 
73 Jan 
93 Jan 

3 Jan 

534 Jan 
207, Jan 
41%, Jan 

65g Feb 
771le Feb 


ee 
— 


bent eet eet CAD 
| BNNNNNOY > 


os 


2312 Jan 
1914 Jan 


88 Jan 
41%, Jan 
1912 Jan 
57 Jan 
45 Jan 
32 Jan 
75 Jan 
8914 Jan 
55 Feb 
57%, Jan 
24! Jan 
33\4 Jan 
3014 Mar 
41 Jan 
7 Jan 
12 Jan 
Jan 
247s Jan 
60 Jan 13 
2478 Feb 25 
Apr 7 





— hw 
OOK & eK Oa) 


_— 
w 





H5le 


122 Jan 10) 


67% Marl0 | 
1214 Mar 3 
26 Mar 3}| 
852 Jan 
23% Jan 

15 Jan 

1143 Jan 

194g Jan | 
2953 Mar 4'| 
7012 Jan 10) 
11 Jan 13) 
19 Jan 13)) 
36 Jan 20 | 


35 Jan 28)| 
1944 Jan 8) 
521s Feb 17)) 
40 Jan +1 
391s Jan 11) 
lis Feb 9) 
134 Feb 9)! 
5519 Jan 13°) 
9375 Jan 26 
38) 4 Mares || 
3 peeed| 
6512 Jan 6) 
90 Jan 20) 
51 Feb 15)! 
747, Jan 5 || 
63 Mar2*; 
32%, Jan 29) 
88 Jan 20 
10 | 
28 
10 
11) 


21! 
11 Jan 8 
53!2 Marl7 
53 Mar24 
64 Apr 5 
49%, Jan 11 
1014 Jan 7| 
6212 Jan 31) 
93 Jan 29, 


231s Jan 
6412 Jan 
84, Jan 





27% Feb 
40's June) 


04 Aug 


51g Sept! 
Dec 


109g 
47 
4 
334 
653 
1514 
21 


Feb 
Feb 
Dec 
Dec 
Dec 
Dec 
36%, Dec 
60 Dec 
98 June 
Zlle Dec 
os Feb 
54 Fet 6) 
Dec 

Dec 

Feb 

July 

Aug 

g BBs June 
165 Feb 
lg Nov 

lp Nov 

3 May 
552 Dec 
Gig Feb 
1614 Dec 
12 Dec 
652, June 
247, Dec 
7 Jan 
181, Dec 
807, Feb) 
3 Aug 
Sle Dec 
135g May! 
40 May 
Sig Feb 
16 Feb. 
39%, May’) 
94 Aug! 
3814, July) 
Bly Dee’ 
63 Feb) 
8014 June 
214 Dec! 
3%, Dec) 
lll, Dec 
33%, Dec! 
31g Dec| 
31 June 
641, Feb! 


50 Dec 
37 Dec 
2llg Feb 
6672 Aug’ 
643, Feb, 
327s Mar, 
3314 Mar) 
151, Feb’ 
2319 Jan 
1l Feb. 
201g May, 
55g Dec) 
814 Dec 
88 lg Feb 
18 Feb) 
50 Feb 
14 Dee, 
2714 June, 
110 Feb 
61l4 May 
71g Aug 
14 Aug 
7 May 
17 Dee 
1212 Dec 
853 Feb) 
ll July! 
20!s Feb! 
5412 Feb) 
814 Dec! 
15 May) 
25 May! 








Aug 


49% Oct 
54 Oct 
17 Mar 
1314 Mar 
134 Jan 
70% Nov 
15 Sept 
1714 Sept 
1413 Oct 
33%g Oct 
441s Nov 
65 Oct 
Qllg Mar 
120 Jan 
41 Mar 
R43, Oct 
7i5g Oct 
62 Bept 
69 Oct 
361, Oct 
54 Oct 
46 Dec 
108 Oct 
2601s Sept 
4 
164 
8 


Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jap 
Jan 
Apr 
Jab 








4 85lg} 8512 36 
* 108 


87 
10812 


85! 
+1061 


Apr 
107 Mar 
177g June 
301g Jan 


S8lg Mar23) 
1071, Feb 26) 
10 Jan 7 
14 Jan 20 





5 85) 3g 
*106 ay * 107 *106l2 108 |*10614 

5lg 54) 514 512) 58g 553 6 

8 814 Sig 8% 83 83 


55g 
873 = 84 
* Bid and asked prices; no sales on thisday. ?t Ex-righte. 


3,500, American Locomotive. ..100, 
100) Do f 100) 


pre 
578) 5l2g 3,300, American Safety Razor- -- 25, 
834 84 4,000!'Am Ship & Comm mo par 7 Marll 


§ Less than 100 shares. ao Ex-div. and rights. s Ex-dividend. 


Dec 
96le June 
6lg Deo 
753 Dec 


2 844 
© he 
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For sales during the week of stocks usually inactive, see sccond preceding page. 
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HIGH AND LOW SALE PRICE—PER SHARE, 


NOT PER CENT. | 





Saturday 
Aprtl 2 


aqu=seeess 


Monday 
April 4 


Tuesday 
April 5 


Wednesday 
April 6 


Thursday 
April 7 


| 


Friday 
April 8 


for | 
the | 
Week | 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 


Range stnce Jan. 1. 
On basts of 100-share lot 





PER SHARE 
Range for Previous 
Year 1920 





Highest 


Lowest Highest 





"36 
*6 834 
“50m a 
*103 
71ig 


3 
541o 
561e 

10414 
= 


478) 


lo| 27144 


104 











$ og share | § per share 
4 58 64 


36 
695g 
287%, 


895g 


3614 
695s 
2914 
90 lo 
104 
72 74 
10534 1057s 
1131, 114 
*90 91 
11158 
71lo 


ig 





*101%, 
27343 
Sllo 


i 
—_ en, ' 
ee VU 


oN 











| *833g 


2054 


2314 
1615 
*1 Glo 
59!8 
95 


} 


$ per share 
*58 64 
361e 
1 


4) 23g 
‘ *1011e 


27l1o 
833g 





*84lo 
2034 
641g 
2434 


3644 











$ per share 





63 
3833) 
73le 
2914 


9338| 


2 91! 
2 10419 #10315 


7Alg 
89 | 
106 | 
114lo 
9D | 
112 

74 


7258 
*S2lo 
1053 
1135s 
*90 
1*1 1210 

7119 


“| site 
 *8i, 
| *26 

3733 

2} 32% 
| *61l,4 
| *54 

“as 
| 334% 
| *30 


| 8614 
*98 
#259 
5472 
5514 
*87 
*103%,4 
34] #414 
Q; *Q] 
6 86 
41o 
1814 
lll 
1634 
5714 
f3i8 
*7 Sloe 
47g 
*F 


31%, 


3834) 


7410) 


2918 
2 91% 
10419) 


7412 


85lo) 
106 
1135! 

91 


| 


65 
3814, 

7414 
29 291g! 


9034 C 
10358 
7314 
* 8334 
1055g 
11314 
90 
11219 
7034 
9634 


375g 
7414 


75 

S41o 
106 
114 

90 
113 


72 


83, 83, 
*26 
3634 


28 
32 


6210 


60 


6. 
343, 
3314) 

Baw 


. ‘im | 


95 
88 


4lo| 
177 | 


1 14g 
1619 
58 


79 

5 

6 
33 
7010 


26 


7914) 
6578) 
1019) 
2110) 


91 | 
1035 


9634) 
834, 


3714) 


4358 


$ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par 
58 64 *63 100 Am Smelt Secur Pref ser A.100 
9,000; Amer Smelting & Refining - a 


1,100 
A, 300 


8,300| American Sugar ea 


400) 
| 67,900) 
100) 
9,100 
| 1,900, 
300, 
1,400) 
| 34,700) 
100) 
6 


00| Amer Writing Paper pref.-.100 


300) 
100) 

12,600, 
7 


200) 
100 

BS 500 
149,000! 
400 


pref 
Baldwin Locomotive Wks- yo 
™ | Bothtetom Motors._...No par 


500| 
500) 
500 
1,000) 
1,300) 
300) 
1,200) 
11,600) 
2,4 700) 


500) 
900 
59,000) 
lL. 500) 
| 3,700 
24,900 
1,500 
16,200 
4,200 
3,900 
200 
2,100 
8,500 
700 
300 
1,400 
100 
1,600 
1,100 
2,700 
100 
4,600 
18 


00 Associated Dry 0 eee 


$8,100] 


ae 


,000 
100 

— 3,500 
14; 60,400 





‘ 

‘ | ' 
2019! 
o | 
63%4 


2354 
1634 
20 
60 


« —™/, 
ee ee eT ee 
_ ' 


=~ 


* »*» 
i OOKRD #OO NT! 
woos : 
— OS 
oe to 


54) 
o% 


a) 


—_— | 


re 


6075 ‘g 
95 
50 
§ 23, 
d6Hle 


to 


—— 
oe 


re 


9,000 
300 
19,200 
3,400 
100 
4,000 
300 
12,500 
1,600 


6, 300 
1,500 
1,500 
170,900 
500 
500 


600° 


9,300 








Do pref 
Am Steel Fdry tem ctfs.33 1-3 
Pref tem ctfs 


Do pref 
Amer Sumatra Tobacco. ..100 
Do pref 
Amer Telephone & Teleg-- co 
Amer Tobacco 
Do pref (new) i 
Do common Class B...100 
Amer Woolen of ecomeeun 


Amer Zinc Lead & ie 
Anaconda Copper Mining. 50 


Do Ist preferred 
Do 2d preferred 
Associated Oil 
Atlantic Fruit 
At Guif & WISS a. 
Do pre 100 
| Austin, Nichols & Co..No par 
Do 100 


Do pref 


oe Steel Corp....100 
Do Class B se 


Do cum conv 8% pref.100 
Booth Fisheries 
Brooklyn Edison, Inc 
0 EEE 100 
Butte Copper & Zine vtc. 5 
Butterick 100 
Butte & Superior Mining... 10 
Caddo Central Oll & Ref_.100 
California Packing....No par 
California Petroleum 

Do p 
Callahan Zinc-Lead 


$ per share 


253le Marl5 





Case (J I) Plow Wks...No par 
Central Leather 100 


Cerro de Pasco Cop...No par 
Chandler Motor Car_.No par 
Chicago Pneumatic Tool. .100 
Chile Copper 5 
Chino Copper 


Colorado Fuel & Iron 

Columbia Gas & Electric_100 

Columbia GraphophoneNo par 
100 


Computing-Tab-Recording 100 
Consolidated Cigar....No par 
100 
Consolidated Gas (NY)-...100 
Consolidated Textile..No par 
Continental Can, Inc 


Contint’] Candy Corp.No par 
Corn Products Refining. -_-_100 
Do 
Cosden & No par) 
Crucible Steel of America.100) 
Do pref 100) 
Cuba Cane Sugar 
Do 
Cuban-American Sugar... 10) 
Dome Mines, Ltd 10) 
Elk Horn Coal Corp 
Endicott-Johnson _ 











50) 
J 


| 
i 
' 
| 


100) 
Famous Players Lasky No par 


Do preferred (8%)..--.1 00) 
Federal Mining & Smelting100 
> ate 100 


Fisher Body Corp....No par| 


Fisk Rubber 25 
Freeport Texas Co....No par 
Gaston W & W, Inc_.No par, 
General Asphalt 
Do pref 
General Cigar, Inc 
Debenture pref 
General Electric 


63 Jan 1l 
347g Mar3l 
681g Mar3l 
287g Apr 4 
85 Jan 10 


297s Mar18 
8 Marl2 
26 Marll 
337g Jan 3 
24 Jan 26 
55% Jan 6 
45 Jan 5 
94 Jan 3 
5le Mar2s8 
301g Marl7 
29 Marl7 
934 Apr 2 


5012 Jan 22 


90 Feb 9 
99% Jan 3 
4 Feb 21 
88 Jan 8 
8ll4Jan 8 
4\4 Marll 
1412 Jan 3 
10°g Jan 3 
117g Mar 1 
5714 Apr 7 
25 Jan 5 
68leJan 4 
4’ Marl2 
514 Feb 21 
313g Apr 7 
6S8lo Apr 7 
23. Marld 
64 Jan 3 
5814 Marl9 
9 Mar 9 
191o Mar30 
19 Feb 24 
2614 Marll 
5616 Marl5 
512 Marl1s 
34 Marls& 
35!g Apr 1 
4114 Marll 
70 =6—Apr 2 
7712 Jan 5 
175g Marl2 
52 Apr 4 
90 Apr 4 
1 Feb 15 


$ per share 


10714 Jan 27 


10812 Mar29 
12314 Feb 17 


12014 Feb 17 


10712 Mar23 


10214 Jan 


10712 Jan 


65 Jan 65 
100 Jan 5 
2573 Marll 
73 Jan 3 





83leJan 3 
20's Apr 7 
617g Jan 5 
2210 Apr 3) 
10!g Jan 3 
17 Jan 25, 
52 Jan 65 
87 Jan 5, 
48 Jan 3) 
7614 Jan 3 
57g Mar & 
23 Jan 3 
79 Jan 4 
lllsJan 3 
13%, Jan 65 
1'; Marl7 
40\4 Jan 3!) 
80 Jan 3. 
54 Jan 3 
80l4Jan 5 





3112 Jan 11 
91 Mar 7 
96 Jan 19 


88 Mar 1 
913, Feb 17 


94 Jan 31 


973g Mar28 
3912 Jan 20 
9%, Jan 8 
33 Jan 14 
401g Jan 20 
35 Mar2l 
6334 MarZl 
57 Apr 6 


9 Jan 
76 Jan 3 
4415 Jan 7 
1314 Jan 12 
21 





70 Jan 
9414 Jan 11 
25 


4%, Jan 8 
593, Jan 11 
63ig Jan 11 
9314 Jan 11 
15 

53, Jan 27 
92 Apr 5 
9114 Jan 21 

6 Jan 8 
20 Jan 19 
14%, Jan 6 
18%, Jan 20 
647g Feb 17 





45lo Mar24 
7712 Jan 31) 
7lo Jan 8 
8lg Jan 13 
4314 Jan 19 
96 Jan 12 
3212 Jan 20 
833g Mar28 
70\4 Jan 11 
123, Feb 10 
2310 Feb 10 
25 Jan 7 
3012 Jan 11 
63 Jan 29 
12% Jan 8 
62'4 Feb 10 
3812 Jan 19 
5914 Jan 11 
80 Feb 18 
83lo Mar29 
2173 Jan 7 
66 Jan 29 
98 Jan 6 
5 Jan 7 
76le Mar26 
10412 Jan 17 
32%, Jan 10 
10712 Jan 11) 
91 Jan 17! 
96 Feb 14 
6812 Feb 28) 
3314 Feb 25 
167g Apr 4! 
2114 Feb 23) 
§5%4 nem 
qG! 53,4 Mar2 
75lo Mar. 29 
8S Mar2s) 
9 Mar23 
2912 Jan 28 
90 Jan ll 
16°3 Mar23 
2012 Jan 17 
5%, Jan 
7134 Jan 


11215 Jan 


62le Jan 
835 Marls8 














per share'$ per share 
61 Dec} 83 Mar 
2914 Dec| 72 Jan 

1004 Jan 

50 Mar 
93lg Jan 
14253 Apr 
118% Jan 





138le Marl15) 
1614 Jan 1l 
7lie Apr & 
70% Jan 13 
82 Jan 24)! 
441, Jan 11)| | 
85 Jan 7 
25 Jan 26)| 
1634 Mar23'| 
24 Feb 10} 


1319 
71le 


$3,300 
100 
400 
300 
4,300 
600 
400, 
500) 
1,200) 
900 


*-. * «& - e+ 
me CO OO DO DO CTO 


— 


12012 Jan 10) 
1214 Mar15| 
z661le Jan 10 
63 Marll 
7llo Mar & 
341, Marl4 
72 Jan 3 
17 Apr 4 

91eJan 6 
20 Jan 14 


General Motois Corp. 
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sy OOO Or © Cr 


_No par 
100, 


Do Deb stock (6%)-.-..100 
Do Deb stock (7%)-...100 
Goodrich Co (B F) 100 
Do | 
Granby Cons M 8 & P....100 
Gray & Davis, Inc 25 
Greene Cananea Copper..100. 
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*84 
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13%s 
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a 
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ci 
} 
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Co bo 


a Ore 
we 
Oo 


~~ 
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200 
600 
500 
5,600 
2,600 
900 
2,700 
900 
400 
17, 400| 
300° 
1,600 
2,600 
1,900 
200 


3,000 
11,400 
900 
31,000 
200 
11,200 
1,000 
100 


100 
8,900. 
26,800) 
3,400 


200 


Guantanamo Sugar...No par 
Gulf States Steel tr ctrs_..100 
Haske'l & Barker Car__No par 
Hendee Manufacturing. -~..100 
Houston Oil of Texas 
Hupp Motor Car Corp... 
Indiahoma Refining 
Inspiration Cons Copper... 
Internat Agricul Corp....100 
Do 100 
Inter Harvester (netw)....100 
Do pref (net) 100 
Int Mercantile Marine--.-.-_100 
Do 100 
Internat Motor Truck.No par 
Do Ist pref 100 
Do 2dp 100 
me BB Nickel (The) 25 
International Paper 100 
Do stamped pref 
Invincible Oil Corp 
Iron Products Corp...No par 
Island Oil & Transpvtec.-. 10 
awe Tea, Inc 100) 
Oo 


---.-.-| Jones Bros Tea, Inc 
26,300) 


Kelly-Springtield Tire.... 25 

Temporary 8% pref..-..100 
Kennecott Copper....No par 
Keystone Tire & Rubber... 10 
Lackawanna Steel 100 
Laclede Gas (St Louis)-.-..100 


103 Jan 3 


114, Apr Ss 
28\, Marl5 
54 Marl7 
15 Jan 3 
5912 Marl2 
llig Jan 4 
5le Marl4 
2954 Marl2 
714 Feb 25 
425g Mar Il 
8lL Mar30 


1244 Jan 3 
461g Marll 
30 Marld 
72 Jan 
5712 Jan 
1312 Jan 
46 Jan 
71 Jan 
161g Marll 


3514 Marl2 
8473 Jan 12 
16 Marll 
8l4Jan 3 
4910 Marl2 
40 Jan 3 





10012 Feb 
110 Jan 


165, Jan 8 
3614 Jan 29 


605, Feb 15. 


20 Mar3sd 


835, Mar2s | 


L5!o Mar2! 

7ig Jan 8 
3714 Feb 
13%, Jan 
57 Jan 


——— 
ANOS 


1714 Jan 
633, Jan 
38 Jan 
76 Jan 
637, Jan 
1614 Jan 
643, Jan 
75 Jan 
26 Jan 
40 Jan 
43, Jan 8 
1144 Marl7 || 
29lo Mar29| 
25le Jan 27, 
493, Jan il 
94 Jan 25 


hw et DS ee 


m DS DD RO — 
Ee nnn 


178g Mar23 | 
5812 Jan 11)! 
48 Apr 1. 


7% 
21% 
45% 
30 

1521, 

105 
331g 
4812 
01% 
5712 


26 | 26 2614; 26 
| 145 145 |*137 
104 |*102 10412 *102 105 104 |*10214 
19 | 183 187s! 183, 1912 1914 19%, 18% 


and asked prices: no sales on this day. § Less than 100 shares. 


Lee Rubber & Tire....No par 1712 Jan 
Liggett & Myers Tobacco.100| 13814 Jan 
| Do pref 00, 9753Jan 3) 10512Feb 8)| 95 Dec 109% 
Loew’s Incorporated..No par’ 15 Jan 3! 2ile Mar28|| 141g Dec 36 


a Ex div. andrights. s» Par value$100. o Oldstock. s Ex-dividend. 


14, 2910 Mar23 
22; 153 Feb 23) 


387 


145 *141 207 


| 
| 

21 Jan 7| 
| | 
| Nov) 
| 


3,! 22.000) 
t Ex-righte. 
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New York Stock Record 
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Range for Prertous 
: Range stnce Jan. 1. Year 1920 
Sales STOCKS 7 On basis of 100-share lote 
PER CENT. — NEW YORK STOCK ) Highest — 
R SHARE, NOT —!| for XCHANGE hest Lowest 
Low SAL E PRICE— -PE ities the EXCHAN aia Lowest Hig sé. 
HIGH AND ocraliaen Thursday em tence ye S per share $ per share 
a = =6Peandee | Ween eae a . hare $ per share 28 Jan 
Monday s ueraay nrél ¢ April « -— ‘Par 2 ond onG 3, ( 9%3 Nov 
Saturday “ a a April 5 Ap epiidlanedilinenAtemiieinn Shares Indus. & Miscell. wees par = Yig Mar21 = =:12%, Jan + 25 Dec 70 Jan 
April 2 ae ee seein cepa a le per herve 3 aa. } 4") Loft Ine orpor: SD oo } 100 3] ~ Jan 5 42 Z Jan 7 100 Dee 1151s Jab 
I$ per share | $ per share | § 1014} 10 10 | 10 1043 300, Loose-Wiles Biscuit tr etfs nal 186 Pon | 1ate rem enil ieee Deel 1880 Jan 
$ per share | § “Oe O% 10 19 es 3 4 Do 2d preferred....-- , 36 Feb 3 16412 Feb 28 ‘ Dec 11012 Jan 
93 94 JR , ‘ *341lo 3; 3 : >) .100 1. - 07 Feb 83 97 93%, J 
ee 38 ‘ 9 be 441s *34 39 + Py Be * at) 115 , ad tin) Lorillard J a 100 100 Jan uv ] It I " 24 56 Dee 69%. a an 
+64 1k £100 4d) "100 115 > 1% 146 146 14! Do pref bec agin — 100, S9'gJan 3 68 Feb _ 56 Dec 644 Mal 
"100 115 2 148 *144 150 | 148 148 1923, 10514) 7 ‘ Mackay Companies.-_-_-- 00 56 Marll 57leFeb 2 63's Dec 15l!2 Apr 
1431g 1431g *142 . 102% 10514 *102% 105! “+ . _ ecm ] an 3 8919 Feb 14 3 13719 Apr 
( *102%, TQ x L1}Z24 i J rn { 6,7 * f Do p . 100 68 Jan < - Aor on 65 Dec oOo ba 
*103 108 | sea. 68 ae -o | 500 Manati cibienas ices” aan 65lgJan 4 87 r7| 951g Oct 107 Jan 
*63 68 | <A a6 el “(1 | 70 73 »,300, May Department owe ae 95 Marl8 191 Ap! 13 148 Aug 222 Jab 
*56 58 on 0 x) 70 (U nat R572 R87 SO ~ i) Pe Bea ckseccrecsces 00 1353g Apr 4 167! ri , Jan bu Mar 105 Jab 
*60 80 f ) : 13, S5lo §6l,' *85 Be : 1011 169,500 Mexican Petroleum.____. 4 S$ Marll, 94 Jan L I 14le Dec 26 Jan 
*83 80 geal 100 -\"100 ] *1 26 ty Lo tig i ie Pb ebtwnescsonne 5 15%Jan 3 191g Jan "7 10 Aug 71% Jap 
*100_—. 1353e 142 13619 139 Ad site } 3,130 Miami Copper.......__ -- 10 ; lly Mari2 1 a2 Jan 4 28%2 Dec 62% Jan 
139le 14] 400"5 ite #* RS G2 | . Q) 18 irs ait Middle States Ol C ogi P51, Apr 8 3312 Jan 47l¢ Dec 6Yle Jan 
“T7ie “W7is “17ie “Woe! 17% 17 a aael ak’ aa 13 34400 Midvale oS Segment? 51s Apr 8) 56% Jan 11 93 Dec 100% Jan 
Zig 1712 ig 1314, 13 13g, Poa 1 8'8) 2653 2744 oo ‘100 Montana Power....-._-. 596 Mar2! §90° Marzo 125g Dec 40 Mar 
13 13! 1S an . IRB, BQl. i A) “= 110 AaB, 5] ” eee “ng 100 . 1434 Feb 3 19% Jan 12 = Dec 40 Mar 
2912 29% +o, ry ‘| *5lle 54 wohl t- | 93 G5 "9 rf », 600 Mont Wd&Colils Corp.No or 2019 Feb 24 30 Jan 4 ORI Dec 80 £Jan 
*52 854 Sil2 5 *93 GR | #95 -—) - 17 Li "300, National Acme......___. — feo 2 355, Jan 18 ed . 102le Jan 
2 : eO5 rr 13 : 13 | 300, Nationa i 190 25leJan 5 75 Jan 22 53932 Dec 6 
¥ + 18 1g 18 18 18 | #92 24 = 8 « Nationa! — & Suit. -- 100 55\4Jan 4 7 - i 10 2 Dec aoe — 
“te 291,| #9 32! a PAA Do pret-.-...-.----.. . 7a Apr & 4 “a 5 Nov Jig 
e210 024 | -- 32) SBE B2lg FOE Belg *9 69 a 2 100 Nat Conduit & Cable. No rot 497 Jan 5 65 Feb ma Hr Nov! 10214 Jan 
730 32 | F351 32 a, A i La i 2 J ~'400| Nat Enam’g & Stamp’ - - - ~ : 92 Jan 7 95 ao 6312 Dec 93% Apr 
*69 7 “OD : . 1 21 1 2! 4 6] 5Gle QD ple oy = Diy) 1 Do pref —<-  . a 693, Ji an 3 74 Jan 7 100 ‘ Dec 110 —_ 
*214 “2 “ ~O ; f 1 60 OU "og o A1,] #Q% - GD V2 ne OD) National Lead Se Pewee On 10014 Jan x 105 Jan 11 ~ Nov 171s Jan 
*59 G1 e902 OF 95 95 I4l4 tg 720 72 «| *71 72 2 ee 100 9 Mar3l; 12 Feb Lo 66 Dec 11714 Jan 
*92 95 an: an Tey 72 | Te ede Oe ee Nevada Consol C ett ‘3, Apr 7| 89 Feb 19 1614 Dec 48l2g Jan 
; ee. 110 | *10212 107 | -- O33] 10's 10N2) 2,0 ‘ ork Air Brake__-.-- a) ot. 9 2712 Marsi . © 61 Jan 
*1()2 1109 MZ . i in | 10 If ae a 1,400 New, Y J 100 2053 F D = e § 35l¢e Dec ‘ C 
y ae et Be Q! "91g 10 7210 76 | 73. 74! 12 - 1,700| New York Dock......_.- 00° 44 Jan 26 5 a 48 May, 61% Oct 
Ole Ol » "le 7412 *731g 77 | Seale 25%4| 254 26) | 20 + "200 Do preferred... -.._-... 100 5412 Feb @ 61%, Mar k. 26 Dec 77% Jap 
a 46 | 25. 26le 24'g 24'3, 0 20 51 | #50 52 ; vot FR 100' North American Co... -- 00| 31 Jan 5 29 Mar2 "9 Dee 2258 Apr 
825 0 2712 Ft) 50 | *50 52 o] oe 58 591g) O8!g 8 200 Nova Scotia Steel & Coal__] r| slg Mar 8 12%Jan 8 27, Dec 534 Mar 
*50 o2 * + 59 "58 oy am | #25 BT | 30% OF 100, Nunnally Co (The) -_--_. Vo ~y 3lg Jan 3 4 van 7 3le Nov 9°3 Apr 
#58 59 +4 aT: * 2, 28 sh 4 ig| #1014 1] | *10 LO, 4.600 Oklahoma Prod & Ret of . — 4 Ape 7 5leo Jan 3] 23 2 Nov 283, Sept 
Yo 101 *10 1 *10 1h a. de | 33g 348) o'4 Py 1.100 Ontario Silver Mining-.-- 1, 2tlg Apr 7) 29 Jan + 12 Dec 41% —_ 
A 1012 21, 3 ag 3} ie ~— | 4 4 | aoe on 200 Orpheum Circuit, me 127g Mar 12 16 — 11 7427, Dec 65 Jan 
34 al Alo { 4\4 414 “94%, 9 43, | 2419 25 | “0 131 1,000) Otis Steel...-......./ 25 43's Apr i 54% “ 8 10% Dee 78 Jan 
, - | 25 25 | 24% 13101 | S wel a aan Owens Bottle-.........-..- 11's Marl4, 1934 Jan 30| 414 May 6114 Jan 
. | | 1312 131g, 1312 ‘| 431g 47 | 4414 ves 00) Pacific Development------.-- 64 Jan 19 49° =Mars0| 41 Dec 41% Dee 
| 2 47° 48 13 | 14%| 3,600) Pa tric 100; 4614 , lgJan 4/ 35 Apr 
"AR FOls! *48 5Ol, 4% 45 | 143%, 147) ] Hy, 1414) 14 1816 400' Pacific Gas & Elec -<-- 2710 Marl2 4112 ‘eb 17 6914 Dec 116% D 
"48 = 5014 , 16! 14%, 14% | an lal #4714 4844! *4714 ig ooh J ee 76144 Marl5| 79% Feb - lg Dec 111% Apr 
157 14! 4 4&lo 48 i 2¢ $2 300 50| 761% of 3, Jan 12 64ls : 
145, 15 S| «47 48%,| 481, 4514 2672 3710| 36 37 | 35 pas 40C' Pan-Am Pet & Trans-..--.-- 50) 25814 MarlS 71% Ja 17 614 Dec 36144 AD 
>< ma “ys "7A? "2 bz Dp 35! + dé % >< + , *¢ a | . a 695s| 63 5 6 + as” +f Do Class B ee ee } QB Marl! 17 Jan 5 Au 45 Oct 
B53 B4°R 30% 191g} 683, 697) 683, | ¢ 6134) 3,600 ‘te No par| 4 319 Mar21!| 27 So 
oa 6812) 66% 6814 607 611| *61. 62 10% 117 10% 11 | 8.600| Penn- wey ped (Ouse) 100) 33% Jan 3 Hr Jan 11|| 30% Dec aan ie 
6014 6034! 5958 i 10% H1lg) 11 11% =" AL 42. 42 | 5,200 Phindenhin Go (Pittsb) . 50 tn, Ayal ri 311s Jan 8) 1 ed aa Jan 
p ()} [ijle oi 25, ¢ 42 . 2 aot “<> 1 2.300) : AY | 2Zdto l | ees ar??| . 
10% a, rit 4214; 42 4204 a ate 32 32! 328 i 2 900 Phillips er td 19% Jan 3) 35% -y- pan 59 Dec 108!2 Jan 
42 42) 41 42 317s ed 25m 2619] 25le 26 +P 32%| 231500 Plerce-Arrow M Car...No 100 68 Jan 3 +4 9 Dec = ns 
wm== ----| 06 OF 2533 265s) 21, 241-1 207, 33%4| 31/3 32° a fel. .........---- = | 93,Apr 1 8 
251g 20's | 3 1g =. 321g 33!g| 3314 341g] 327% ; 7 4 te md Oil ‘eerie on a 1! 78 Jan m: | Site ne 72\4 Sept 
3112 32% 765 77 _ Qi 103g 104 10'4 10% 10% BOO Do pref............-- 100| 565, Marll 634 a 83 Dec 91% Jan 
a Q7 97 9% 10 n0's 2 lol * 7219} W1l2g 72'4 a t h Coal of Pa..--- > 27e Jan 8 8810 Jan 275g Jan 
97% 10 | 97g Rn, oe 7 7lig 71g 71 62 2,700) i nee .--100) oars “r rl5| 141g Jan 24 12 a 113% Apr 
> 70 le (+2 ¢ 4 138 6214 *60lo ) | 0 p oo 0 12 § .Via@lo : . 72 ec 
e+ site| 60 605 af rr oan 4 88 *87 88 +13, 14141 700| Pond —— 77 ccececes to 8114 Jan 5 A. — = 90144 Dec 10412 — 
he -| *S0l2 &! , 4) 1312 1312 an, Gnt| 1,000| Pressed Steel Car..------ 0} 9O Apr oO ar23 52 Dec 
*86l2 88 : lg) 13% 141g) *1314 1414 . 867, 867s ae Se. iC an 15. 69 Mar2: ~ 24 Mar 
3lo| *131, 141g 3‘g 14 Ble S6lol  _- 5 600! Do pref._..-- 54 Jan an” a 5ls Dec 1 
es one $8 * $8 | 8612 90 20 90 ‘| 91 91 | 200| Public Serv Corp of whee 10212 Marl2 nt mn il 40 * Dec 507 Jan 
wens one] 90 90 ' | , 2,000 Pullman Company - -- ---- F 43'3 Apr Ss olie , 9% Dec - 
we=- ----| | ‘| 104% 108 |*i0die 106 "| 104% ios "iS aeel &aanl Soe aoe Sugar. .----- 95| 31° Marl ca. 71 oh” men oe Apr 
-- 47 ( 47 10414 105 10414 4 105 14 r 45\4 43loe 44 dls oe 5 OOO! Pure Oil (The) k eS Se ewoo 100. R2 Jan 5 B98, Mar 3 921s May 107 Nov 
104% 104%. 4 O12) "4412 4512) 44 22 297, 22 33 33 meee t Steel Spring - - -- - 100 Jan 5, 109 Mar: jov| 22% Jan 
| 33 3 35'g ds 1, 9 : ote] 00| Do pref-_---.---.-- 11 Marl2 : 41g Dec 9: 
Si Go| o80 no | OOS ON sity 00 ae PS ees ase Jul 
, ng | 2 106 ‘ 12 Zl4 1219 “4 a i 500) ne Boe ype r| 23 Marli : Hil, Dee 1 4 
*102 106 *102 Llloe ] 144 js ; 2) 30) | , I — pa : : ¢ 7314 Jan 13 f ‘3 Jap 
5 1153) 1 Il» 303, 313g) *2993%, 311 0 oe! logle Steel - --.. Jan 3 lg Dec 106% 
115g vi 398 2953, 30 30 .. ‘s oa 25 251 *24 yt 2} 900! Republic arom & test... = 8912 Jan G6 Hy ts jan 25 16% ss a 
*296 2710\ 26 26 | *22 <0 G5le 671s 43g 66 G3lg 6412) 2 ‘200! Do ag Sang ole ag ar; 14% Marll) 24!2 Jan 11 491g Dec 123% May 
*26 <é «| TTP AT, 65l4 66le WIZ ‘ G* 03 93 | S » Motor Truck op > teh 7 6914 Jan 177g Apr 
6412 6512) 631, 647 ' @ 93 93 | *90 93 8 | 300] Republie hares) -| et EB gd 12), 10 Dee 
| #90 95 | #88 is | 18te 18% _- S7le Botel 42,000) Royal Dutch Co (N ¥ 8 a ee ee e Dee Ss eee 
yar | - 22 5912 6014] 5712 59 a tan ~ 300) St Joseph Lead. -..---- No hn Zig Apr 3) | Oi2 Fe 11; 9 Dec, 83%3 Ap 
“61 611g} 6Olg 6114{ 58g a i a em 000! San Cecilia § Sugar v ¢ 6. 100 11% Jan 3) 23% — 21|] 21g Dec 215g — 
‘ « eeep | i2ls 12's 2) 314 3 318 ele 71 Bag Savage Arms Corp----. No par gJan 3 a oo all 8514 Dec 243 Ap 
“Big Biz} Biz Big 14% 143 14° 16 | #1417 i "Ble 1,200) Saxon Motor oy ty: an 100, 653s Mar2s oan — 17| 1414 Oct +t — 
rth ‘ 14 OR 28 ~ . 47 47, ~S OS! fe }} Sears, Roebuck & C wl | 123, Marl 331g Dec 4 
1419 15 4 | *13 Dig a a o Ae Pe) 7 i lo 2! 1) 32,70 yt Ca , ‘ - _No par. <"4 ‘ 461 Jan 20 o*8 RS Jan 
was ~ 737 718 ae | ke 2 | Seneca Copper----- 2} 38l2 Mar 2 4 Dec 48% 
5 . 7 711 on 34 G4\4 r < (od 8 4 - 15 14\4 ] $54 3, UUU Se ~- ransp & Trading - > | + Marll 2552 Jan 1h 20 Dec 8214 Jan 
69 695 | 69 *, 14 14to| 14%, 15%4) 14%, 3816 393,) 1,600! Shell = Cons Oil Corp_No par) 197s Mari4 56 Jan 11/| 43 D 941, Apr 
y 38 14% _ a Sew oo , son 4 “ts lig Mari4; oO Ji o 75 ec 
14 14 1% , lo 4()5 40 40 | a 22's 23554) 30,800) Sinclair Co el & Iron 100, 41%2 Oe le Feb 28 o 91210 Mar 
8,4 3934! 3912 397! 40! 8 Ile 24 2338 2372) 22s poy Sloss-Sheffield Stee 73le Feb 28 60*2 142le Dee ¢c212!2 
39% 39%) 3912 3! 227% 2312) 23lg 24 | 23%: 4312 4312) 1,000) Slo: . ----100) 13 (| 16712 Jan 13)\¢ 2 1333 Mar 
9° 225g 23 e2'8 202] « 44101 433, 44 or od | Do preferred-.-...-- 5 135 Marlé| 16 20 100!g June 1 
22% 23 | 22og 2: «4: 44 F #412, 4354 *71) «8 ) | RR. 25 145 110 Jan 20 lle June 
| 4 42 42 - 8 | *70 88 ‘ ” andard Oil of N J-_- 105’, Jan 3 en | 77 Dee Qiileg 
*42 441 42 . RR *70 88 a 149 | 200 Stan od ____ 100 5g 7| 82 Feb 71 le Mar 
. 7 88 70 Of | '*140 150 |*140 ) oD Do pref non voting - 77 Mar 7 24| 2412 Dec 5lle 
*70 88 | *70 39 150 150 {148 148 7 712 10734; 3,500 oD pref...100 «7 1! 1| 37 Jan 24) 24l2 1 1814 Apr 
‘ 4) Od ‘ , + | 107%, 10778} 10712 a 300) Steel & Tube of Am , 25's Apr | 22lg Dec 1 4 
*148 153 |*]1 #5 15 ‘ » 108 LO7leg 107%) 107%, 78 7 81e 300) Ste : 3p Corp.No par 2 1 423, Jan 7 ss 26%, Apr 
10758 108 107 ’ “77 , . aan, Onnn Stewart Warn Sp C " | 2714 Marl! “ ar®ni| 7%4 Dec 1 
""g° 78 | e877 ° a8 “77 78 a 214 oan a7 | S60 Seni #'7e6] Gentes ie 100, 43%Jan 3) SO Mar26|| 76° Dee’ 1011s 7 
28 30 | 261g 27% ae%s ey i 5g} 3610 37 me oe 227/200| Studebaker Corp (The) - .-100 83 Jan k 10% jg | 814 Dec ale sept 
. + oe 341, 367. 4 00'4 nen 7! 765g 78l,4 Sh ENB ab 1m | D pref_.....-------- 7344 Marl ; 4 Dec : 
3614 36%) 3414 79 1714 79 | 765g --| 0 No par ce oer. 1314 Jan 11)) i Apr 
25g 74le| 75 4 *92 100 : } ; bmarine Boat. .---- 714 Feb 24 4 3\ 41 Feb 60 
724 76l4) 72 *92 100 .-.-. .. ay 4 4 81, 83! 2,300) Sub -NO par +, ll) 48 Jan 13) 1314 Mar 
one 00 *92 100 “ 1 lo 83g 8% 3 00} Superior Oil__-.--.-- 3612 Mar | 20 | 614 Dee 4 
"Ble 1 "Ble 81g 81g a | 87 87 844 S /g Rio & 4 “ee a —_ boi No yo 7 Mari? a ye + 40 Dec oon F a 
9 9 | : -* | 43 44 “pe ee. “nn Copp 3 Marlz . 911| 98 Dec 
"ase eens 334 433,' 44 45 we “i © 3 73 7% = 7% oe] eon “4 pany (The) ----- 25) ~ arll, 36% Jan 21) = D 3414 July 
= 1 8 | +> SP Ps, Hy 1114) 403 41 | 32,900| Texas a ifie Coal & Oil...10) 7. -y od 2, 12 Jan 10| 6% ee Q5le Jan 
--| *7Zl¢ “40 40t0| 40t0 4114| 411g . - oa = 19,400 Texas Pac No par, 7%! >| 578% Jan 20| 46 ec 0 r 
== 405g 40 4010 i amet 2734 2814, 27 25 “= 3s Sq Auto Supply -2 45 Mar22! 57% 0 Dee 106 &D 
40%, 405, 40 + O77) 283 28lg 2914 4 « Times Sq r _100 5 = 91 Jan 13/| 8 3, Jan 
Tat S 265g YR o4*2 «£5°8 , 7 ome. -” ¢ , Products Corp... 79 Mar2y 553 Dec 38% 
265g 2834) 265g 2 | oe a = : 1610 477,/ 7,200! Tobacco ----100; (79 arl2! 123 Jan 10/| o 66le Jan 
ere _- ose was 47 04753) 461g 47 | 4612 5 00; Do pref....---.--- r| 65s Mar ‘eb 9 | 34% Dec) 6612 
"45% 46 4514 6 Aon 464 a 84 | *8] 84 | 51% 4 5 13 400) Transcontinental Oil. Vo pal 361g Mar : — 13| 613; Dee — —_ 
*80lo 84 | *80l4 §& : - Olg 103s 9’g 10%! Dg 7 800) Transue & Willia 68 Jan 6| 1912 Dee 
“9% 1014 4 | Rr 40 ¥ 138% 40%) *38 42 | 38% 38% 100 Union Bag & Paper eae a 1753 Marl4 + th _ 4| 271g Dec 53 | — 
40 40 +) | 38 13 ‘ain 6656 aeons @ ona.| 9 800; Union Oil. --.--------/ No par, 27\g Mar 4 ann 7'176 # 4¥Feb 224 8 , 
a oe 191 014) | oe oe 1,100! United Alloy Steel _---- 100} 971g Marl5) 207° Feb 17'| 4514 Dec) 9612 Jan 
ecoce pe Bont Q7 v2 «@ 7 ‘ : ’ / 7 . — . d y ‘ . nm ‘ 
201s Plo 20 19 5 <U 30) 3054 3018 301g) 30. 30 ~ BOO Unted Fruit Pes eeoeeees . ar 48 A pr ] 98/8 - > | : 10le Nov 2512 Jan 
307 30%] 30% 03° 104%| 104" 10412 1028 10418 "48% 49 | 9°600| United Retail ea Fy... 100, lllgJan 3) 18% Mar2i| 38° Dee 55% Abr 
10114 10212} 1014 | yh! GS = 497, 5014! $833, 4912) 48% 49 l 200) U 8S Cast I Pipe & Fdy--- -100 3914 Jan 3 - Jan 13 | 5%, Dec 37% = 
483%, 49 4514 49% 49 al 177 1814) 1S 18 | ---- aie "OM Do pref...----------- 100 91g Marl ‘ : 19 | 15 Dec 783s 
- ---| i7lg 17% ° | ees S : . aaieeneneed 9 Marll| 2714 Jan | a 1164g Jab 
71 17le see AC 4914; ___- TT : ‘ U § Express. 4 ) 19 Mar | . Hlg Dec 
1il4 ed > ° Ble *53, 6le| 6 ae oe U S$ Food Products Ce. 641; Mar28, 72 Feb oe | 90 Aug) 103% Jan 
“#535 = O7«d|:C #5 Sg 62) 2% Siz 2 15g 22 °| 21% 2235) 21\ 215g 2san U S Industrial Alcohol---- 100! 92l> Jan 3 08 paar 6 | 357, Nov 60% - 
‘ Zzilo 2l1loe <1 ce + 71 | 5534 6758 J*2 VO ~s Bacccnccooecos= 4lig Mar wi ‘ rm Dec &4 
211g 211lg) 21lp S pS 661 66 6712) 65%, ac 100 Do pr t100 ig 4p ar?3 53 
sa" wT 6} 65! 6 *Q4 99 | & Improveme:n yigJan 3) %¢4°s Mar2 . D 11612 Jan 
66 6653) 647% 66 | oS Skee! sume - wae + . 500) U S Realty -100) 62!2Jan < 373 Jan 4)' 951g Dec 
) eA ne : , 46ilg 46 lg aK s Rubber- -- Jan 3 103% Jan ; Yee 76 Jan 
ed == =-= — Ae 45 A7lo 46 46 illg 7214) 62,200' United Stace 100 101 a m4 27'| 29le Dec 
= 4533 4533| *43_ oo | °S> & S| lg 731g} 6114 7214) 62,200) 0 D6 r 1) 35!2 Jan 27)| 0c 64753 Mar 
a “ty 7019 | 70 File) 718g 7212) 70 2 | 10134 102 1,700) Do Ist - Ref & M----- 50 Te. - 11) 44i2Jan 3) 39l2 — 109 «Jan 
693g 7034 fl 1017 | 1017: 1017, 1017 1017 ig | ‘*10115 ot | "9814 29 oan] 2 Eee aoe Ee oo on! 50 Mar 85 feb 17 7614 Dee 115% Jan 
10173 101% LOR OF 3] 2h =. 26 26!g 2812) 285g 2914 ec geet 100 Do ~~. 3 Steel Corp..100 near! 3 112 Jan 27)| 104)s eC 803 Jan 
26 26 «- ev 4? 49 z= | - - "g ao} R03e R11¢ $5,400) United St: _ . 100 107 “Jan Ms: 59le Jan 19 441s — 14 4 Oct 
Ba ~--- --~--| ie Ze! 9 821, 8 7 ee | 2 900) D pret-...--------- 0 £594 ars | ry oat 7 Aug : 
vs, O7 oe | Su SI] >| Silg ao (\7 ls 110 » «,cUV 0 ‘ «meee eeseeeees J 5 é Mar! . om A r 
8012 80%} 797% 80s! 11012 11053) 11084 11034! 1097 pe Rt i BS oon Demeerncoscecessessn a] §6 (Se ee es 41 jan 1i| 2812 Dee i 
10914 10914) 109 we 17 48 | 48 4914] 49 peed +101, 11 . 100 Utah Securities v t c---- No par 26 Marl? |! 4219 Jan 11'| 24% Dec BR na Jap 
6°, 4712) 4612 47 10k ls} 103 10s) 10%, 10%) *1014 201 700 Vanadium Corp----- — 0, 29!3 Mars! ty 883, Dec oe 8 
*l01 1134) *10 1) a0"4 | 297, 3073} 29 303%) 29° a ‘aon Mm Carolina Che! m.-- Se 95 Mar2t 102 — + 76 «Feb 12012 Sept 
2812 285g) 2812 283%;! - 2 i 2 83 318s) *30 = 31 | 295g oUl2 = I ee 84 Jan 3, 95 Jan 2: 53%, Dec! 21 June 
2Sl2 25%) 30 | 30 30lg| 318% *931, 97 | #9310 97 ee 4 ll S8lgJan 13 a 76 Mar 
*99l5o 3 | 293 3 ) a .4 Ov} *93l2 9712] *9314 97 | *93lo | ‘irginia Iron C & C-.-. , ar og Mar ‘y 4634 Nov ‘oO ¢ 
29 3 — OF1e *QO3l, 44 OS é - ; #24 {) - \ irg A 0 pa . 4 7 + Jan ot) 4 GQ: 3g Oct 
*9314 oie) were Vitel MOSl4 *34 » ee “6 2,100) V a eeeceress 100, 4912 Jan 3| Oi Apr 7) 80!g July sa Jan 
"os tenn] === iol = 61g G3 os Oe SF ~'600) Wells Fargo EX anne ay ' 4 Jan « , 914 Nov 119 
6lg 61g} 6lg 6 la a 60 °| 59% 597 *58l2 60 | 58 O1 1.500 wamens Union 7 oe. 21; Apr 5 90" Jan + 40 * Dee o5'6 = 
~~ ON SS $8) 88 $81,| S5°3 89 ~~ oe 92 200) Westinghouse lec © Mig. 50, 42% Jan 3 4 "8 Feb 3012 Dec — _ 
; 88 8} (9S ‘| #991, 4 , | =. Fe y ary festinghouse Elec & ! 351g Jan 3 ~ 3° Dec, 25lg OC 
: Or QO) {). oD ke ; - ¢ | 2a Westing a Bs 50 « 2 1 8 2< Tt 
93 93 *92 JO "9s : if 73 4% s 4 4 43519 45, LS ” ¢ . White Motor seenrereee” cm Mar! - 17* 8 Jan 8 19 Nov 3214 mH v 
ve Tig 475a) 47 47\4 ed 4 : 391g 40 ~,00 ae ration.Vo pa ~ ant? 18le Jan ] 29 Jan 
"471g 4812) 4714 1 | 4012 4012] 40 20%s| 40, = 4018) 15!4 15%) 17'300 White Oil Corpor > end. 5} 1584 Marl: 9 Jan 8 51g Dee os cam 
é 4 4 "2 a , +s TOF J! os lh ioe vr; rira - 4 er & 201. 2 = = ~ - ly q 3 ’ . ~ V2 ae 0% 
bale’ mews >a 1514; 15!g 1612) 16 163%] 15% 1614] in . Wickwire Spe oa (The) ea 25, SigJan 3 40 Jan 7 26 Dec Sete San 
15 1 53g 14 Ss s3*4 “< - : ot es —_ . - -| a ca 8 600 Willyvs-Ovel! ian 100 30 Jan — = 7 347g Dec + 
) : oe le Fh - "Bie Sig 88g) Big rth 34 34° "'300| Do pref Ag he gS par, 38 Marl2, 47 7. 8'| 100 June ++ o—_ 
sacs! ¥ 8! Sly o'8 ha ‘ 34 3: o . r . Inc, vtc-. 4 Feb 24, 1l5le . > Dee 116 Jan 
Sig 81, . . ap 3210 35 | 34 34 34 +e 400, Wilson & ¢ .100 10814 ‘eb 2.) 102 ; ~ 
in i. — 40121 #40 45 0 4 he 115t2 500) Woolworth (F W)-------- 100 108 Jan 18 111 ion 59|| 35% Dec, we. oo 
"42 45 | 41lg 42 | 4 1148, 11484) 115 115 | 115 . Do pref et ett 100° 43 Jan 3) 9212 J: il 73 Dec 93% vive 
“ , ) 14 11419 1ll4lo ] . 110 |*104 110 . »>& Mvtc-.- ' 7 81 Feb ‘ oe = TH Js 
*110 ll4le 114 oe \*104 110 ‘e104 110 104 A ' 17 47 . 1.500 Worthington I + 100 71 Jan 21 Mar 4 ARle De 
” 4 110 i*104 110 +- i 4%! 48 lo 48 4814 . ry -_ Y Do pref A <eseernraererr- mw 41 Tan R 4 
104 9 | 48!g 4810! *47 49 --” an” "76 80 79 oy ++ iB . 25 par. = Par $100. 
— « | #76 ° 80 | *76 80 | *76 ov 63 63ig| 6314 631, a A <div. s Reduced to basis of $ . 
mgs” ‘deataiegs 63 63 *62  O63le *62 65 — 3 Ex-div. and rights. # Ex-diy. 
— § Less than 100 shares. { Ex-righte a Ex-diy. 
Bid and asked prices; no sales on this day. 
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BONDS | S3| Price Week's | S33) Range BONDS © § » |e 
N. Y.S8STOCK EXCHANGE | 33) Friday | Rangeor | 32 Since N. Y. STOCK EXCHANGE 3 S| aie Psat ie | =3 yea 
ON cnc rare | ares | See ae Jan. 1 Week ending AprilS |™%| Apriig | Last Sale |™ || Jan 4 
U. S. Government. Bid Ask Low High| No. Low High | Bia Ask| Low ro 
First Liberty Loan— | | Canadian North deb s f 7s_.1940 J Dsi02 Sale j10112 ion 165 "00" iene 
34% of 1932 1947_._...-.--- 3 D> 90.14 Sale {90.14 90.38 1347 89 9093.50 |} Car Clinch & Ohio Ist 30-yr 5s-38)5 D) 7212 75 | 7314 731, 9 ‘8 74 
Conv 4% of 1932 1947_____.-- 3 D | 87.70 Sale (8750 £87.74 LT 85.24 88.50 Central of Ga Ist gold 5s___p1945|F A| 89° Sale | 89 89 | , iS ‘4 4 
Conv 4% % of 1932 1947___.-. J D, 87,62 Sale (87.50 88.00 1005 85.40 88.60 Consol gold &6...6<é<«<éx 1945) MN| 92's _._.| 85 Mar’21'---- RAie 4 8 
2d conv 4% % % of 1932 1947._.\J3 D 93.00 100 (99.00 109.00, 12.95.00 100,59 10-yr temp secur 6s June- -1929} ___. 88 Sale 716 se | 42 QR ” + 
Second Liberty Loan— sf - aul Chatt Div pur money g 48.1951/3 D| 6712 70 | 6712 6719) 2) €7lo 67! 
47% Of 1927 1942____........-. M N| 37.594 Sale (87.09 87.54%) 49 85.34 88.80 Mac & Nor Div Ist g 58_.1946)3 J) 834 89 | 90 May’ 1 —- a 
Conv 4% of 1927 1942__..--| MN) 87,50 Sale (58709 87.54 101 85.30 88.40 Mid Ga & Atl me " inna 1947/5 J} 801g ....| 9753 June’'l7;---.,|._ 
Third Liberty Loan— | || Mobile Div Ist g 5s_.___- 1946|3 J} 84 Sols} 82 Dec'20\---.|-277 7777 
44% _ Of 1928....-.-..-.---- iM s 90.70 Sale (9010 91.00,9107) §38.9091.14 |] Cent RR & Bof Ga ps oll g 5s. 1937|M N| 791g Sito] SL 81 | 3) 80te 84- 
Pourth Liberty Loan— | . Cent of N J gen gold 5s.._.- 1987'\3 J} 9614 Sale | 9614 96144 3) 94 100 
44% of 1933 1938_...------- A o 87.66 Sale [87.10 87.93)9314 85.34 88.60 Registered _...._..___- Se eer 96 Feb'21|----|| 96 9716 
Victory Liberty Loan— | | Am Dock & Imp gu 5s___.1921|J J} 99's 99531 99 Mar‘21/----|| 99 ani. 
Hy By Notes of 1922 1923_....|/J D) 97.58 Sale |97.44 97.64 9360 95.56 97.76 N Y & Long Br gen g 4s. --1941|M S| 78 ....| 78 73 | iQ aa 
3%% Notes of 1922 1923-..-- 'J Dj) 97.56 Sale [97.52 97.62)29/3 95.80 97.72 || Chesa & O fund & impt 58_..1929| J} 8012 8334] 797 Mar’21/---- 79 84 
28 consol registered_......- d1930\73 J > 997%: 100!4| 100 Feb’20\----|/|109 100 ist consol gold 58........ 1939|M N! 92g 93 | 9210 9910 sla: ba 
26 consol COUDPOB.. .2ccccces 21930, J| 997g 100! 4 10012 JuNEe'3O)| eonni|.... ««- ee 1939|M Ni  .-.- .... 783g June’20 ~--- . . 
4s registered_.........-.--- 1925.) F} 10433 10454|104 Mar'‘2i\---- 104 104 General gold 44s_____. _.1992|M S| 753: Sale | 7410 76 18 "731, “7715 
ee a 1925.Q F| 104% 104° 4 103%4 Feb’21\--.. (1O2le 103%4 Registered ..._._..._._...1992) fF rere R68 7 Ma ur )., 4 fee 
Pan Canal 10-30-yr 28._..-41936.Q F) 993% 10014) 9814 Mar’l9)----)).... ---- 20-year convertible 4448_.1930|F A| 75le Sale | 7412 Thiel 4717731, “78 
Pan Canal 10-30-yr 2s reg__-1938 Q Nj} 9954 1001 | 99 July’18)---- baere a aire 30-year conv secured 58_..1946)A O; 815 Sale | 81s 8219 118} g9 ' 85 
Panama Canal 38 g....-.-- 1961,Q M; 78!2 80 | 79% Apr’20)----||.... ---- Big Sandy Ist 48__......- 1944/3 D} 667% ___.| 63% July’20 ----!|_. 
Registered. .......-.---- 1961|\Q M| 78!2-...| 871g Mar’20)----))____ ---- Coal River Ry Ist gu 48...1945|3 D| 66% ____| 65 Jan’21.----|65 65 
| ) Craig Valley Ist g 5s___-_- 1940|\J J3| 76's ....| 73 Jan’21|----'| 7 73 
Foreign Government. | | Potts Creek Br Ist 4s__-_-- 1946/J J; 6114 ....| 69 June’lg ---- 
Argentine Internal 5s of 1999___i\M 38) 71 Sale 70 71 lo 10 67 2 R & A Div Ist cong 43___1989 Jj J 72 74 7234 Mar’21/---- "707 “9978 
Belgium 25-yr exts {7343 ¢.1945,3 D) 972 Sale | 96° 97% 270) g5te 99 2d consol gold 48_____-- 1989|3 Jj; -... 67 2  Nov’20 ----|| oda 
c-year 6% notes_...- Jan 1925) ----| 9012 Sale | 90i2 91 | <4) 87 93 Greenbrier Ry Ist gu g 48_1940/MN| 67 —_--] 88lo Sept’'l6 ----)____ ___- 
20-year § f 88__-_-.___._- 1941/F A) 97%s Sale | 9733 977g =97)) 9654 100% Warm Springs V Ist g 58_.1941/M S| 7334 ____| 743 743s | 1 731g 743s 
Berne (City of) ¢f 8s_.....- 1945)M N; 97 Sale | 953, 97 | 4¢9)| 9273 97's || Chic & Alton RRref g3s_...1949/A 0; 44 45 | 44le 4415! 3 437, 46 
Bergen (Norway) sf 8s....-1945 MN) 947% 9514) 95 th. 20 | 9314 9558 Ratiway ist lien 34s__-_--- 1950'/J J} 35 Sale | 35 3514) 20) 35 397 
Bordeaux (City of) 15 yr _68- 1931;.1N; 76 Sale | 74%, 76 | 89) 74 Stig Chie Bur! & Quin— | “| . 
Canada (Dominion of) g 5 -1921/A O! Y9le 99%: 997s Mar’ 21 wit | 987g 101 Illinois Div 3%s__.._.--- 1949\3 §| 72 72\9| 72 72 | 6 | 70\4 7634 
do do ~ 1926) A O| ores Y2'4) 9154 Q2!e) 117) g5lg 93 Illinois Div 48___.___-__-- 1949|\3 J) 80% 815g! 805g 8058 | | 7934 825s 
do do ~--1931/A O| 88% Sale | 8812 8934) 93)! 831g 90%, Joint bonds. See Great North | | iis 
2-yr 534s gold notes Aug-1921/F Aj 99!2Sale | 995g 9912) 77) 98 9912 Nebraska Extension 48...1927|M Nj; 8814 89 | 88% Mar’21'----| 88 89% 
10-year 5)48...----.----- 1929|F A! 92%; Sale | 92 93 | 97) 875g 94 Registered__.......___- 1927|M N| *87 ....| 90% Oct’l9 ----!| | 
Chile (Republilic) ext’sf Ss_. 1941) | F | 99 Sale 99 99's) 71} 99 99\4 NE EES PERRET OP 1958SimM 8s 7834 Sale 7334 797g 40 77 . 
Chinese (Hukuang Ry) 5s of 1911/3 Dit 42° Sale | 41°; 1254; 29)! 401g 45!g |] Chic & E Illref & imp 48 g_.1955)J 3} 28!2 30!2) 30 30 4 30 357 
Christiania (City) sf $8___.1945|A 0} 9512 Sale | 955; 97 | 39) g4% 98 US Mtg & Tr Co cts of dep___.|_...|  28!2 2912) 2912 30 15| 2819 34. 
Copenhagen 25 yr gf 5348.-1944)J J) 7412Sale | 72!2 74ts} 52) 72 75% Ist consol gold 68_.-....-- 1930)A 6) 93 -..-| 93 Mar’21!----|| 93 95s 
Cuba—External debt 58 of 1904-|M S| 793 79%) 79 7953} 33) 77 = 80 General consol Ist 5s-_- __-- 1937|M N| 8814 9012) 9¢ 90 11} 32 9018 
Exter dt of 5s 1914 ser A. 1949, F A| 7Yle SO 79 79 | O) | 7 55g 79 U xs Mtg & Tr Co ctfs of dep S814 R914 90 Avr’21 ae 72 9014 
External loan 4}48______- 1949/F A) 70%; Sale | 6912 7034 9163 70% Reale ganna “--"| 68 73 170 Mar'21----'|50 70 
Denmark external s f S8.---1945|A ©, 99 Sale | 9812 9914) 185) 9512 100 Guar Tr Co ctfs of dep-___- ~--| 8814 8954] 901g Mar’21 ----|| 78 9014 
Danish Cun Municipal! 8s * 1946) F Al 9314 Sale | 97's 9814) 95) 9512 9Sle2 Chic & Ind C Ry Ist 5s__..1936)3 J| ---- ---- 39 Mar’17 A Spiga le 
Series B_._._......-..-.- 1946/F A! 97%3 Sale | 9712 9814) 246! 9512 9812 || Chicago Great West Ist 48...1959.M $' 51 Gale | 501g 5ll!g 26) 497 54 
Dominican Rep Cons Admsf5s’58|F A' 80 SOi4) SO 80 | 2! 705g Sliez Chic Ind & Louisv—Ref 68..1947/J 3, 95l2 96 | 95%4 96 | 6 9514 98 
French Republic 25-yr ext 8s.1945|M S, 984g Sale | 9% 9834 282! 96 10114 Refunding gold 58__------ 1947/J 3} 79  ...| 81 Feb’21----!| 81 81l2 
Gt Brit & Ireland (U0 K of)— | ei Refunding 4s Series C__..1946|J J, 6714 69%3| 68 Mar’20 ----)|..__ ..-- 
5-year 534% notes.......1921/MN > 99'3 Sale | 99's 99% 04!) 9753 995s Ind & Louisy Ist gu 43__..1956|J J| ---- 68 | 63 May’l9 ----| ie 
20-year gold bond 534s_.1937i|F A! 85 Sale | 584% RH 344 R3lg S714 Chic Ind & Sou 50-yr 48__..1956)J J: 69!2 7212) 71!g Jan’21 aie, “711g 71's 
10-year conv 54s diet dict Get 1929 F Ai B34 Sale 8 S5g 891, I io RA ROS, Chic L 8S & East Ist 4%s__.1969 j D| 7714 hp 7312 Dec’ 20 era ee OM 
3-year conv 54s___.-_-- p1922\F A! 95 Sale | 94%, 9514) 666) 94 96 Ch M & St P gen g 48 ser A-c€1989/J J, 68 6813] 68 68\4 18)! 661 71!2 
Italy (Kingdom of) Ser A 6 148.'25) F A! 81° 8134) 81% 81%; OF) 81 85 Registered__._______-- “i eee. 9258 Feb'16 wean wp the 
Japanese Govt—é£ loan 4}48s.1925,F A ¢ 82!2 Sale | 82 82!o} 92! 753g 83_ Gen’! gold 3s Ser B___-- e1989|J 3} 591g 60's) 61 Mar’21)----|] 5912 61 
Second series 4}4s....--- 1925|3 Jt 82!2 Sale | 82 827g, 151)) 751g 8278 Gencral 4 4s Series C_--- - e1989'\J 3 74%, Sale | 7412 75 29| 7319 79% 
Sterling loan 4s__......-- 1931/3 Jt €5i4 Sale | 64 6553) 297) 56 65% Gen & ref Ser A 4%s____- a2014\A O| 5934 Sale | 5834 60 38'| 583, 65 
Lyons (City of) 15-yr 6s_...1934;MN 76 Sale | 75 76lg) <4)| 74lg 84% Gen ref conv Ser B 58___.a2014/|F Al 6414 Sale | 64 645g. 281 64 7212 
Marseilles (City of) 15-yr 63. 1934\MN 76 Sale {| 75 7614; 95) 74 84 Convertible 44%4s_______-- 1932'5 D| 64 Sale| 64 65 | 71| G3le 72 . 
Mexico—Exter loan £ 58 of 1899/Q J ¢ 4514 Sale | 44%4 45l4) 1S: | 40 48% Permanent 48_._._._.____. 1925/3 D| 72ieSale | 72te 7319' 35] 7210 7834 
Gold debt 4s of 1904____- 1954\J D 3333 Sale | 32's 333g, 26) 29 36 25-year debenture 48._.._.1934|J 3} 56%, Sale | 56 5714. 145,| 563, 6834 
Norway external s f 8s____- 1940'A 0} 100g Sale | 99%: 10114) 112\| g6%g 101", Chic & L Sup Div g 58....1921|3 3! 9753 9914] 97!2 Mar’ 21 ....|| a7ts 98 
Paris (City of) 5-year 6s_...1921/A O 9778 Sale 17 3g 98 | 225)| 94 93 Chie & Mo Riv Div 58....1926'3 J) —--- 91 91 91 2! 91 91 
San Paulo (State) ext gf 8s_ 1! 136) J J, 9712Sale | 972 975 Jo | 971g 97% CM & Puget Sd Ist gu 48_.1949/3 J| 6212 62%! 65 Mar'21'----|| 64 68% 
Switzerland (Govt of) sf 88 1940)J J; 10412 Sale |10375 10412) F*) 102 104g Fargo & Sou assum g 68__.1924/5 J} 95%, ._..|102 Sept’lg ---- i 
Tokyo City 5s loan of 1912____. IM $| 6012 Sale | 575 G§0te' LOS | 43 6Ole Milw & Nor Ist ext 44%s__.1934/3 D> 80 LL} Sllg Feb'21 ---- “S1le 8lile 
Zurich (City |, See 1945 A 0. 971 i4 Sale 95% G73, 62 | 94 98 Cons extended 4\48s__..1934 JID 79 83 8414 Jan’21 -.-- 8414 8414 
t These are prices on the basis of $510 4 1 Wis & Minn Div g 5s__--- 1921\J $| 98'2101 | 985g Mar‘'21|----|| 9814 9878 
| | Chic & N’west Ex 4s. .1886-'26) F rn 85lg _-__| 85l2 Mar’21'----|' 8510 89 
State and City Securities. | Registered.._____. 1886-1926) I 83 ____| 8410 Mar’21 -e--| 8410 85 
N Y City—4}4s Corp stock.1960 M S| 861, 87 | 86! 87 | -))| 8612 88 General gold 3448__..---- 10871 MN Ni 663, 69 | 67— 67 | L| 651g 69 
4448 Corporate stock....1964/M SS) 86'4 87 S654 Mar'21\---- | & ile SB8le Registered ___..__.._.___. p1987\Q Fi*_.-. 68 68 Jan’21 ional 68 68 
4)48 Corporate stock. -1966, A “7 S6'4 Si S133 sfj3g' <U | 863g 88 General 4s_._._.........._. 1987|M N, 74 75g 7415 Tilo 10/74 78 
4+483 Corporate stock July 1967 : 92 Y21e| 92 92 t | 92 951g Stamped i Geer 1987)! A N| 735g 743, 7414 7414! 1! 7319 7734 
448 Corporate stock - - - - - 1965) J D 92'3 Sale | 92 921g) 10) O11q 921g General 5s stamped-___-_-- 1987/M N| 93s Sale | 935 9334, 2'| 971, 96 
44s Corporate stock ----.- 1963;\M S|; 92 Sale | 92 92 “| 91 94 Sinking fund 68_...-.- 1879-1929|A O} 991g ....) 99 Mar’21'----!|| 99 99!2 
6% Corporate stock - -...- 1959|M Nj 582!2 8312) 8314 Mar'’21\----)| 81% 84 Registered ______ -- 1879-1929|A QO} 991!2 ....| 985g Feb’21 ----|| 97 98% 
4% Corporate stock.....1958;)M N| 8212 -._-| 5% $3 | li] $2\4 84% Sinking fund 5s____-- 1879-1929/A O| 90%; _.__| 8914 Dec’20 ----| cane 
4% Corporate stock __ ---1997)M Ni *83 S316 R2loe 219) yA A 4) Registered ae 1879-1929/A Oo a ~ eee: 94le Feb’20 oe ——_ sah 
4% Corporate stock reg - - oo MN| 8212 8312] 312 Slip li} Sl!zg 83l¢e Debenture 5s_.._...__.__. 1921/|A O|} 9919 .._.!| 993g Feb'21 ----) “991g “993g 
NOW €366........------- 1957|M N, 92 9212} 92 Mar‘21)----|| 91 Q3le Registered _.._....____. 1921|A O 987, ____| 98 Marl9----!| _ 
435% Corporate stock---1957.MN| 92 931s) 91% Apr’21|----| 90% 9312 Sinking fund deb 5s- -1933|M N| 89°53 2.2] 8914 898 3 873g 915s 
344% Corporate stock...1954|M N; 74 75ig| 735g 73°2 | 73°83 74 Registered __.._.__._.__. 1933\™ N oe ee 9012 Nov’20 ---- ae 
N Y State—4s....-----.._- 1961.M S| ~--. ---- | 90° Dec'20!----||.... -.-- 10-year secured TBE-.-0ns- 1930|\3 D! 10i';Sale |101'4 102 | 17,1005 10412 
Canal Improvement 43__..1961|3 J) -.-. -.-- | 89° Sept’20 ----! Capes, aoa 15-Yea’ secured 6149 g ---.1936|M S| 98% Saie 9853 9914) 203) 9834 102 
Canal Improvement 4s....1960 J J) 790 - i = i. B= seeReee Des ~~ AE tt Val tot gu 4 Leg. _°47'M S|  -_- ---- 10l!o Oct’l6 - ees ’ ein 
Highway Improv't 44s -.1963/M $' 101 102 (102 May’20\----|.-.- ---- Frem Elk & Mo V Ist 68..1933/A 0} ___- ___- 102. Mar21----! 101 102% 
Highway Improv't 4449-..1965M 3; 90 -.--) 95 July’20 ----).--- ---- ManGB&N W Ist 348_1941\35 Ji 68!g ...- 70 Mar’21 ----. ' 70 70 
Virginia funded debt 2- 33.1991 )J 5 6514 ....| 714 Oct’20 ----||.... .--- Milw & SL Ist gu 3%s..-1941|)J 3} 68 .-.!---- ar ign ge ie 
5s deferred Brown Bros ctfs.-.|----; 72 -.--, 75! Dec’20 ----|..-- ---- Mil LS & West Ist g 68_.-1921/M S| 99%, ___.) 9912 Jan’21 ----| 9912 0% 
| Ext & imp sf gold 58. .-1929/F Al 931g 95 | 99% Apr’20 ----#____ -- 
Railroad. | , Ashland Div 1st zg 68_..1925|'M S|} 987% ...-| 99 Mar’2l1 ----'| 99 99 
Ann Arbor ist g 4s-.-..--- k1990,Q Jj 51's 53 9 Siig; 1; 50 52 Mich Div Ist gold 68...1924'J J} 9914...) 9914 Feb’21 ----|| 991, 99!2 
Atch Top & 8 Fe— Gen g 4s . _1995/A Oo 771s Sale 7634 77 180 7 5°8 7914 Mil Spar & N W ist ru 48_1947\M S 76 77 | 75 Mar’2! ee 74 7878 
Registered ---.-...-.-- 1995|A QO} *76 76!2) 76 76 | 4)'76 77% St L Peo & N W Ist gu 58.1948 3 J 7 8914 88 Mar’21'---- | 87 90 
Adjustment gold 4s_____- k1995, Nov 6810 6912 69 69 | 4! 67l2 73 Chic R I & P—Ry gen 48___.1988J J} 70% Sale | 692 7()le 14} 67 7310 
Stamped -...---...-.- k1i995) Nov; 69'4 69'2, 6% 7014; 15/68 73 Registered _.._.......-- 1988|\3 J| 66!9 67!2 671, Feb'21\----'| 6714 67'4 
Conv gold 48...-.........1955)3 D) 69's 70 | b>» 70 4/6712 71 Refunding gold 48_______- 19341|A O| 67 Sale| 6653 67's! 96! 6612 6912 
Conv 4s issue of 1910__._- 1960) J D) 81%, Sale | 4! 8] <| 81 $4 RI Ark & Louis Ist 44%s_.1934/M S| 67 Sale | 66), 67%, 70 65 693g 
East Okla Div ist g 4s___.1928 S| R4 Q5 $5 Q5 LO | 3 85 Burl C R & N Ist 58_._..1934/A O| 8353 92 851s Jan’21\---- | Ble 8512 
Rocky Mtn Div Ist 48._-.1965,3 J| 67, 71 | 6853 Mar’21)----|| 65 71 CRIF&N W Ist gu 58_.1921/A 0] -..- ....| 9714 Feb'l9 ----|| Dei 
Trans Con Short L lst 4s_1958'J 3 73°83 TAlo\ 7 ti, Mar’2i ---|| 734 7THl4 Ch Okla & G cons 5s___._.. 1952, M N R92 tee 82 Nov’20 oss-||--- ee 2 
Cal- -Ariz lst & ref 4s‘ és * 1962 > Mi ~ 7% Sale is 7Sle 12 712 8418 Keok & Des Moines lst 5s. 1923 | A oO 65 6930 ig 72 Jan’21 el 79 73 
8S Fe Pres & Ph Ist g 58...1942)\1 S|} 8714 ----| 88 Feb'21\----|| 88 88 St Paul& KCShL Ist 4%s-’41/F A| 64% Sale | 6314 643g 29! 63 68!2 
Atl Coast L Ist gold 48____~- _k19: 52|M S| 761e Sale iHjle 77 J 2 76°83 81 Chic St P M & O cons 68. _1930 3 D 1000's Sale 1000's 100\4 9 1100's 102! 
10-year secured 7g... -- +9 vi N] 1023, Sale 1! ‘J! Ul2 102: 4) '100'4 1031e Cons 6s reduced to 3143. 1930'5 >| 801g -._.! Sllg Jan’21\__--|| Sls 8118 
Gen unified 4s »eeovoces 964 5 D| 7514 76 7: 7g Mar’2! — 72\e rf Debenture 58. oieiaaunt mom g! RO R4le Q1 Mar’2! c 104 } 81 84 
Ala Mid lst gu gold a "1998. Vi Ni) 92% 33 8 91 Jan’2] -——-- 9] 9] North Wisconsin Ist 6a_.__l$ 9230 :. J (yf 34 ae 118 Nov’16 Paes Re ae Ie 
Bruns & Ww Ist gu gold 43__1938 4 J 7658 5.4 79 on st \° \-<"- 73812 79 Superior Short L lst 5s a _€1930 PP ee ee 95 May’!8 as: ee 
Charles & Sav Ist gold 75..1936/3 J) 107 ---.|12 2978 Aug'15/----||...- ..-- Chic T H & So East Ist 5s__1960) , A 64 68 | 64 Mar'21'..--|| 64 66 
L & N coll gold 4s_____-_- a1952, M N| 671, 6812) 6758 6733! 14:67 73 Chic & West Ind gen g 68_.¢1932'/Q M| 100's 103's 10112 Mar’3l'---- 101 101!2 
Sav F & W Ist gold 6s.__.1934,A O} 101', -.../100% Nov’ ' 7 Qa Consol 50-year 48_.__---- 1952,\J 3| 5912 Sale | 59 5Yle 9; 53 48212 
lst gold ae eee O} 2 a ae Oct’ Etcecs ge C inH& D 2d gold 44s pty 1937 J 3 7 $39 Ee 72% Feb’2] _.-_- 7234 7234 
Balt & Ohio prior 3s -<<<- 1925 J J) oP Sale sLis SZ “38 7% 4 C Find & Ft W ist gu 4s 2 “4! oe RR ORR | la ane 
Registered - .-..--.-.-.--k1925,Q J} -<——-— === 7912 Mar'21'---- 7912 Ole Day & Mich Ist cons 4! L493 1931'3 J} 72 a = ae 
lst 50-ye ar gold eS k1948 A OF is Sale vi ° N14 Af, 665!2 70 2 Clev C ‘in C h & St L gen 43. 1993 J D 6719 6 G8 62 21 | 66 72 
Registered - .....-------- k1945 Q J| -—<—<- -<--= | 6014 Feb’ 20 -- -- . 20-year deb 4'48_.-.----- BL 93115 J 77\2 Sale | 77!2 72 | 9| 75 R1 
10-yr conv 4748---.-..~.. 1933)/.-..| 6612 Sale | 65 6612; 9165 71% General 5s Series B-- 1993'3 Di 81 847%) 88 Oct’20-.--|___- -- 
Refund & gen 5s Series A_.1995)J D) 6712 Sale | 61 67io| 32166 72 Ref & impt 6s Series A__..1929|----| 87!2 Sale | 87 S710 10| 87 QI) 
Temporary 10-yr 6s... 1929'J J SS3g Sale > $55°°8 44) 88lg Q3le Cairo Div lst gold 48___..1939 J J 7] 7 74\4 Feb 2ii_.--!| 741, 7414 
Pitts Juno Ist gold 68.....1922)\J J] ......- {112 Jan‘12}..--'!. Cin W & M Div Iste¢ ig _ _1991'3 J! 66 i719 65le fi\5le Ll) 65 69 
P Junc & M Div ist g 3+4s_.1925 MN 7619 775g, 7698 Mar’21)..-- |) 68% S8lile St L Div Ist coll tr g 4s. ‘ 19990 MN H8l, OOle GRly GRl4 31 87 71 
PLE & W Va Sys ref 4s..1941, MN) 641, Sale | 6212 64lg, 00) 6212 6612 Spr & Col Div Ist g 43....1940M $| 70 -...! 683, — 68%'....|| 68 683s 
Southw Div Ist gold 3348..1925,J 3) 77 Sale | (Gl2 |) 77 | «%) 73% 79 W W Val Div Ist g 43....1940) 3} 65!2-2__| 84 Nov'l6 ----|.___ -- 
Cent Ohio Ist eg 4343...1930M S| 81 -__.| 85 Mar’20 : CistL&C Ist ¢4s.....41936Q2 Fl 7553 22! 75% Mar’21'-.--|| 75% 757% 
Cl Lor & W con Ist £ 5s._]933'A 0 jlo a Sf 5g Mar 21/..-- Xf 3g 9g] ‘ Revistered . eee £1936 \) , arene aaa R214 Sept’19 TNS, hel 
Ohio River RR a 1936 Jj DD) Q5 Oy Ms lo Fehb’21/..-- S7le R8 C in 3 & Cl cons lat a 5s i! 28 J 1 gS 8s | &8 Nov’20 a a a ios 
General gold 5 . .1937;A O; 75's -- 4 Feb’21\..--'| 84 4 CCC &I ven cons g 68..-1934' 5 Ji 98% ____!' 98 Dec’20 ....||.__. oa«- 
Pit’ 3 Clev & Tol is t > 68__ 1922'4 0) 06 ; 9634 Mar’2! jy Yhe4 Ind B & W ist pref 1c __1940 A «)) 6714 igi 74 Nov’ 20 el Spee: 
Tol & Cin div let ref4sA..1959,J J) 53 5 3! < 52 55le O Ind & W Ist pref 58__-d1933'Q 2 seew hoe ; er eets setae riba 
Butialo R & P gen g 5s------ 1937)M S| 91 Sale | 91 91 1, 91 93 Peoria & East Ist cons 48..1940 A O} 59% 61 | 60 6010, 4/54 61s 
Consol 4}48....-.------- 1957|M N’ SOl4 7° SO '2 -'| 79leg 85 SE I 1990 AD? | 20\4 Sale Zyl Oy! 10 20 26 
All & West lst g 43 gu..--1998,A O, 71!3 -.-.|} 7314 Jan'20)-.--|.-.- ---- Cleve Short L Ist v1 4%s___.1961 AO| 8214 _...| 84144 Mar'21 -.../| 83 8414 
Clear & Mah Ist gug 53 - 1943) J J) 82%, ..--| 39 Apr'20 eeceeslleccece ecce Colorado & Sou lst @ 48_-.--- 1929 F A’ iI ws ae | QR] ] 79% R4 
Roch & Pitts Ist gold 6s..1921 fF Al. ocoe, OO Dec’ Dicntellaxen oaks Refund & Ext 44%s-_-..---1935. . N| 74 Sale 7318 74 8 72 7T5le 
Consol lst 2g #s....----. 1922 J D Qs 1p oe ce 'an Sileece 991s 993%, Ft W & Den C Ist g 68. 1921). Dp. 951g Q8le 95 Mar’21 _- 93 951g 
Canada Sou cons gu A 58..-1962)A o $5 Sale X3lo oth) 5 SS x xlo Conn & Pas Rivs ist 2 4g __] 943 A | Pi pag ny eter ee St Rae she 
| Cuba RR Ist 50-vear 56 @..1952) J 72!o Sale 7110 7210 5 597%, 7210 





°No price Friday; latest bid and asked. aDue Jan. @Due April. iDue May. gDue June. BDue July. kDue Aug. oDue Oct. 


pDue Nov. @Due Dec. sOption sale 
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——— — es i ; 
32 = Range BONDS (SR, Price Week's | Range 
mx +4 irda | ere iyi } N. Y. STOCK EXCHANGE 3 S | Priday | Range or Since 
LXCHANGE | Friday | Rangeor Since ox. EB NG 2 day | d | 
n. ‘oe abel 5 - ea Apri 8 Last Sale Jan. 1 Week ending April §& - ~™| Aprib 5 Last Sale | Jan. 1 
— | —_—— — | 
cng? | : Ask Low High No.\Low Htgb 
Del Lack & Western— Bia a No- Low Hn || Lehigh Val (Pa) cons g 48...2003 mN| 66% 68i2 6312 6Si2)— | 6812 76 
Morris & Easex let gu i aw | Sa : oa io} -* 9: to General Cons 4}4s___.- -.-2003 MN’ 77 7814) 767% 767g, 1|| 7612 84 
N Y Lack & W 5s--_.-.-.-- 923\F A| ---- ----) 92% wen atl 1 te Leh V Term Ry Ist gug 58..-1941 4 @, 91% ----) 91% Mar’21)....|| 9135 91% 
Term & Improve 48---.- 1923 MN) 91% 222} Feb’ 08|.--- 9 Registered..........__._—_| 1941'A @) cone .co-(81B 4 Mar’ld)..-<i].... «sce 
ee mares gu g 3}48---2000/F A) ---- ---- sti Po Leh Val RR 10-yr coll 68..1928 975% Sale | 97 9755 18 | "9519 90% 
Delaware udson— Leh Val Coal "3 2 °93 | 92% Mar’21\....|| 923 
ist lien equip « 4¥8-----192315, 3! Oth aac) Sot y21)--5)| 96% 968 | Ae eeered ace 1688S fi eee oo 105° Oet"l8)_---||_"-+ -.-- 
ist & ref 48..-.---------- 1943 MN aie . i 6234! 14’) gote 84 lst int reduced to 4g_._.-.-. 1933 9 ji @7 83 je--- one nl--e- lero- - 2-7 
30-year conv 568-...------ 1935/A 0) > 103 - , 2 103 | 3 1017 104! Leh & N Y Ay guar g 48____- 1945 $ 70%, ---- 72 Jan’ 21\-.--'| 7llg 7lle 
10-year secured 78---.---- 1930}3 D) 102'4 105 | 10e%s ' . So eaie Registered.............. Sr © | on emeslenee . demsiweun \-ge- “ge 
Alb & Susq conv 3}48----- 1946)A 0) 73 Sale | M ail rte Loonie || Long Isld Ist cons gold 58.-41931Q J, 85% 85% 85'2 Mar’21\---- 8512 91 
Renss & Saratoga Ist 78.--1921|M N_ 10015 104 109: . a Fy el 33 100's . 8 lst consol gold 48______- MEE Bl nime ones 79 May’ 20, cocel|.nce once 
Den & R Gr—Ist cons g 48-.1936)y J) 64% Sale | 63i2 Pots) 63 General gold 4s___._.___- 1938 5) Dp 68 73 | 73 Feb‘2i\---- 73. «75 
Consol gold 4)48--------- ee 1 ~se0 acne 60% 70% ill oct 71 Ferry gold 4%s..._-.-__- 1922m S Q9ils ----| 91% Feb'21/----|| 91 912 
Improvement gold 58--.--- 1928/5 D) 70%. Sale | +t ‘e301 39 6714 as Ee ietademaiadatiale 1932 5 P| 67% ----| 9914 Oct’06)----|)___. ---- 
Ist & refunding 56-------- 1955) A) 45% Sale |“ te aaici 4253 46% Unified gold 48..__....... 1949 mS 65), 661, 65 Mar'2l|----| 65 66% 
Trust Co certifs of deposit...|___| 4412 Sale | rae smeent 2 6S Debenture gold 5s..-_---- 19345 Dp 70 ----| 68 Mar’21|..--|| 68 68 
Rio Gr Junc 1st gu Se. --. - LOOT BO) 726 mann! Bie Apel. 20-year p m deb 56___--._- 1937.m N| ---- 60 | 60'4 Mar'21|..--|] 60 6312 
Rio Gr Sou Ist gold wena J oj oo = oe De '20) Sete eee Guar refunding gold 48_.._.1949 m s 65le 6S'2 65'le HOle 6512 69%, 
Guaranteed... -..-.-.------ 1940|5 J} 10 40 iy wt - an"ee* “66” Registered......_._____. Seen Ol case case i Sesto. 8 ane 
Rio Gr West Ist gold 48---1939/5 3) GF 05 | oo | is fee BA N Y B& MB ist con g 66.1935 A Q' 83. .---' 87 Nov’20,..-./|---7 .... 
Mtge. & coll trust 48 A..1949/A O, 2 08 | ok eg 47s 5 NY &RB Ist gold 58__..1927™ $ 83 Sale! 83 83 1\"§3~ “83 
Det & Mack—Ist lien g 48---1995) Dj} 9012 7 63 Nov’ "20 ean meee Nor Sh B Ist con g gu 58-41932Q Jj) 75% Sale | 7553 755 2) 755g 76% 
Gold 48--.-..------------- 19953 Di 49. -525| 742, 74u| 2741p 7 7%q || Lousiana & Ark Ist g 58. .—- 1927.4 $ 67's Sale | 693g  67!s' 3) 31g 69 
Det Riv Tun Ter Tun 4}48--1961)MN) 735 fo") oe ee’ v412 77% |) Vouisville & Nashv gen 68...1930 5 D ---- ---- 9912 Nov'20 ----!| > ---- 
Dul Missabe & Nor gen 56---1941|/§ J) 93's ----| 992 casi... \\"see, "be I 1937 MN| 9212 ----| 90 Mar’2l1\----|| 91 
Dul & Iron Range lst 58- ---- 1937|A O 86°5 ..--| a + ol ‘asl. 8753 88g Unified gold 48.......... 1940 3 -y' 815% Sale | 81%e a9 19| 993, 841s 
Registered -- ----------- ae “, o?* “se° 1. - —< 2} nl ae “ee MORNING... wcccecccses 1940 3} gy 7812 .--. 75 Feb 21)----| 78 78 
Dul Sou Shore & Atl g 5s----1937)5 J) ---- 59 = pat al 8383 Collateral trust gold 58_...1931.M@N & 0) | 90 Mar'21...-- | 99 2 
Elgin Joliet & East lst ¢ 56..1941/M N) 9! ~~~ -| 99 Mar'2l|--.-\|\"o9 “ool, 10 year secured 7s_______- 1930 MN. 10312 104 (103 1037s 8. | 19215 10412 
Erie 1st consol gold 78------ 1920/M $} -s-% 90'8) 80 Tan’20' 221° vole L Cin & Lex gold 4%s_...1931 MN 885 90 | 88 Jan’21\----)| 8 . 
> me ioe ies ost... 08 oe eeeel deal... iter* “ee N O & M Ist gold 68_____- 1930 5 Jj! 99%4----100 Mar’21\----|| 99 101g 
8rd ext gold 4748--------- ese 8) 92 te | io one 2d gold 68.........-_-- a peters 100 Feb’20,----|| | -... 
4th ext gold 5e----------- ae a) ors eee 94% Nov'lSl----l| > Paducah & Mem Div 48...1946 F A’ 72 77 | 71% Dec'20----\|7777 __- 
5th ext gold 4s---.------. as a" oes a pave. \°77* ***" St Louls Div 1st gold 66---1921m 3 -_-- -..-.100% Feb'21/---;,| 99% 100% 
N YLE& W lst g fd 78..1920.M & ---- aaie'| & - Ug il a5 "sc" oe f° | “pee 1980 MS. 53's 53%! 531g 5314) 31 5255 
Erle Ist cons & 48 prior...-1996|3 J) 3212 Bie | otis Oct'20 = oN" Atl Knoxv & Cin Div 48..-1955 MN, 70% 717%, 7ll2 Mar'21----|| 6912 73%2 
sonenncereses 1996)5 J, 39% 40 aaa Mel | 93\\"aee "Sa" Atl Knox & Nor Ist g 58..-1946 3} D 8714 ----| 9512 Nov’l9,----||____ ---- 
Ist conse! gen lien g weet : : 40 Sale | 4 3 June’1é|--... 3912 45 Hender Bdge Ist sfg6s...1931. § 99 ....|104 Aug’20 miedo —_ 
Beeteccowsocesol sees, ol “sa * 753, a as old 48.1987) 703, 76 | 7114 Mar’21\----| 7i1 
Penn coll trust gold 48..1951\/F A 7212 728 4) 7312 te or 7219 727% cant hes tk ton boca. 108s 2 | Un, + po it | aoe a 
50-year conv 48 Ser A..-1953)/A O| 36%, Sale | 36 4 - 36 40 L&N& MEM late 4%s.1945.M § 8llg 83 | 8llg Mar’21\----| go 81% 
do Series B---------- 1953/A ©} 36 Sale| 36 el = 5'| 30, 39% L & N South M joint 48...1952 3 | 6512 66%! 6512 6512, -2| 658, 71% 
Gen conv 48 Series D----1953;A O 39 40 | =" 7a 3712 45/8 Registered_........__- h1952Q Ji .---.- | | Messe... aawe 
Chic & Erie Ist gold 5s_-.-1982\mMN) 75 Sale| 7° | ft . 7654 81i2 N Fla & S Ist gug 58__-_-- 1937\F A 88's 90 | 90 Jan'21\----|"99 90 
Cleve & Mahon Vall g 58.-1938)3 J) 49!4 t =o =| 100" . sear’ aa... se* *“£e° N & C Bdge gen gu4%s_.-1945 3 gy 82 ----| 85 85 | i| x5 6 BD 
Erle & Jersey let sf 6s-.--1955)J J) ---- 77l2 a Mar'2l ~--7;| 81 88 Pensac & Atl Ist gug 6s_..1921\F A 9912100 | 99%: Mar’21'----| 99 99% 
Genessee River lstsf68..-1957)J 3, 50 ----| hi - a %, weo4!| 80 SI S & N Ala cons gug 58_...1936 F A 89!,.--. 9414 Jan’21!----| 9) 9414 
Long Dock consol g 68----1935/A O) Poli----| 02 ~~ & Gen cons gu 50-yr 58.---1963 A O| 8312 8612 8212 Jan’21----| got, 822 
Coal & RR ist cur gu 63-.-1922)MN| *99 ----|103 SAR DO )-nn=) | La & Jef Bdge Co gu g 48....1945m S| 66. 6814| 67 Mar’2l\----| 65% 68 
Dock & Impt Ist ext 58... -1943)J oi fG4 ence 76 * as -e--| 76 76 Manila RR—Sou lines 48-...1936MN 35 ----|----  ---- RO ee 
N Y & Green L gu g 58----1946|M N) 70% 77 | 85° Jam i o----)_ =. - Mex Internal Ist cons g 48-..1977/M §| ---- ---- 77 Mari0/---.|7727 222. 
N Y Susq & W Istref 56-.-1937)5 J) 95 “A - - wae * ae 581g 6014 Stamped guaranteed_____- 1977/M i éhan anne 75 BaP ccoell_ weve 
2d gold 4)48----------- 1937/F A) 40 ware | yD 6 6Fep ail... 22 22 || Midland Term—Ist fg 58--1925,5 D) ---- ---- 99 July’'20----'-~"_ _--- 
General gold 58------.. aoe a SF ie een. i. & Minn St Louis Ist 7s_..-.--- 1927\) D| 97. ...-' 95 Mar20-.-.)°777 222. 
Terminal] ist gold o.. MON 701g 2 Silo a, 19 ---- | 811g 8112 Pacific Ext lst g 68......- 1921| A rere ' 91 Sept’20\----|""~~ __-- 
Mid of N J Ist ext 58_---- - 940A O) 72 n= --| 72 NOV ee rmn enn e ooo 1st consol gold 58_--_--.- 1934. MN! 6712 69!2| 6812 Apr’2l\---- | "671, 7212 
Wilk & East 1st gu Se.-.-180812 Di of ig J 17 i ist & refunding gold 48_...1949M S|} 4012Sale | 392 41 | 5.| 39lo 45 
Ev & Ind Ist cons gu g 68----1926)9 J) ---- ---- 231 an’! - 2 eee ones Ref & ext 50-yr 5s Ser A_.-1962.Q F| 4015 4033; 4012 4012 2! 42° 48 
Evans & T H Ist cons 68-_---- 1921l\y3 J 9618 --~- Q6) - iad “| 8912 9614 Des M & Ft D Ist gu 48__.1935'y Jj| 42 45 | 3922 411s S | 40 42 
lst general gold 58.------- 1942)/A O} 85 (90 | 67 at " Siegee «gee Iowa Central Ist gold 58.1938 J D| 69 6912) 69 69 | 7) 6g 75 
Mt Vernon Ist gold 6s...1923;A O v1 Sale vt Ad 9 v1 71 Refunding gold 48__.___ 1951'm S|} 40%2Sale | 4 4019. y | 40 44 
Bull Co Branch 1st g 58----1930/A O} 6912 Sale | 69'2 |) Ul) | 6912 6912 |] wa stP &SSM cong 4sintgu'3sJ J 79 79% 79 Mar’2l----| 73 8412 
Florida E Coast Ist 4}48----- 1959/3 D} 76!2 85 | 7% a" 75 «77 aa. 1938, | ___- 91 °| 90 Jan’2l\.---| 99 91 
Fort St U D Co let g 4}48-.-1941 5 J; 65 ---- J2 Aug eater ---- ---- Ist Chie Terra s f 48 ____-- 1941'M N ntidié, mt 85 Dec’20 ...-'|__._. ---- 
Galv Hous & Hend Ist 58...-1933|A QO) 63% ----| 63 Mar'2l|----|| 6214 63 || ngississippi Central Ist 58...1949 J J 70! ...-| 95 Dec'l6----|____ --- 
Grand Trunk of Can deb 78_.1940)A o| 10154 Sale |100'2 102 are 10012 1021e Mo Kan & Tex—ist gold 48.1990 § D\ 58%: Sale | 573 5234 iis ig” 61% 
Great Nor C B & Q coll 48..-1921|J 3) 98%; Sale | 98% o2..| 9 | 958 99 oye Paella iat 91990 F Al 36!2 37 | 362g 374| 19| 38 42 
Registered...._...------ h1921 Q-J | 98° Sale | oa 8 es 4| 9512 98% Trust Co ctfs of deposit |....| 2612 3312) 36 Feb’21,----| 36 40 
Ist & ref 4348 Series A----- 1961\5 J; 80'2 Sale | 79t2 pia 7912 822 Ist ext gold 58_..-...---- 1944\1N 2430 35 | 30 Jan’21!.---'|} 25 3C€ 
Registered. --...------- BOD 2) owen onc n| Oe eo li-eee “ze lst & refunding 48_--_-__- 2004'M $! 4912 53 | 52 Mar'2l|----) 4912 55 
St Paul M & Man %.-.--- ee Fees oe eee ater atl || eit 88 Trust Co certfs of deposit--_|- 4919 537g 54 Jan’21\..--| 54 54 
ist consol ¢ 68..------- ESSE To) 10s Oats) Oo te eet ad| || 99's 102 Gen sinking fund 4%s....19363 J) 35 38 | 39 Mar'Zl\----| 305, 3% 
Registered... ---------- ++ a ae “ze > > - Sadat | Trust Co certfs of deposit...|_.._| ---- 37% 37's Mar’2l\----| 33 3 
Reduced to gold 4}48.--1933)J J, 88! 89!4| 881s Mar'2l)----' “g714 “99 St Louis Div Ist ref 48-...2001.A O, -.-- 262 26'2 Dec’20,----|____ ---- 
Registered ----------- 1933) J ad "eas, 95 {120% May’ ts oo ---- ---- 5% secured notes “ext’’._.1916 _._, 3712 41 | 37 37 10| 37 40 
Mont ext let gold 4..--1087/3 D) Sie Sit) 30° Mar'ail----i| 24 82% Dall & Waco Ist gug 58---1940M N 59%,---- 63 63. | | 511g 63 
Registered... - .------ 1937/5 D) ---- ----| 80 Mar 2lj----| s9 80 Kan City & Pac Ist ¢ 48...1990 F A| 5412 57. 57 Mar2i'-.--/| 57. 58 
Pacific ext guar 48 £- -- -1940'5 J; ---- 56 83 Mar'20 ---- | __ pia Mo K & E Ist gug 58-_--- 1942 A 0! 42 ..--! 42 Dec’20 -.--|___ Phconte 
E Minn Nor Div Ist ¢ 48.-1948/A ©, 75 --—-| 75 Feb'2l\---- 75° 75 M K & Okla Ist guar 56...1942MN 60 ---- 69 69 2\"55° 69 
Minn Union Ist g 68_----- 1922;\J 3) ---- 99%) 99 Mar'21)---- | 99 9912 Mn & TofT Ist gue 5s..1942 M$! 58 —_-. 62% Oct'20..--|____ ---- 
Mont C lst gu g 68__-_---- 1937|\3 J, 101'4 102 (10212 Mar'21|---- | 9919 103 Sher Sh & So Ist gug 58s_._-1942 J] D, -... 35 30 Jan’21'..--/| 30 30 
Registered. - --.-------- 1937)/5 J 100 ----|13614 May’ ‘06 |---|) _ 2 eons Texas & Okla lst gu g 58.1943, M s cake 37 Oct’20 ~---|._.- secs 
ist guar gold 8. . ---..- 1937|J J 92 ----| 9414 Jan'2l|---- “99” “94g Missouri Pacific (reorg Co)— | 
Will & 8 F ist gold 59-- 1938/3 Db, 91 93 | 90 Jan'21\----| 90 90 tet & refunding $8 Ser A-.1965F A! 77!2 78t2. 77!4 Mar'2l\...-|| 774 80 
Green Bay & W Deb ctfs“A"-.--| Feb) --------| 70, Fel2l\----| 65 70 ist & refunding 5s Ser B.a1923 F A! 8953 9012 89% 90l2 16) 963g 9212 
Debenture ctfs “BY” -.------- - Feb, 612 712 5%g Maral ----, 57 8 Ist & refunding 5s Ser C_.1926|F A| 85 Sale | 85 8514; 25| 83 87 
Gulf & 8 I Ist ref & tg 5s..01952'5 J) ---- 69 || 65% Feb'21\--- 31 8 65% 60% General 48__..-.-.------ 1975\M S| 53!2Sale| 53 54 | 60 51% 56% 
Hocking Val lst cons u 4}48- -1999, J J 73 Sale 73 7 | 76 Missouri Pac 40 year “ee 1945|M x ep ee we | 58 Oct'ls, eee ee 
Registered------.--.------ 1999|J J) ---- ---- 7312 June’ 18 ce, ee 3d 7s extended at 4%----- 19383 MS zane Sale | 73%, 334 1 72ig 7 
Col & H V Ist ext g 48 -“<—<-<-=< 1948) A Oo 69!3 eoeee 7312 Oct’ 18 ea, A Cent Br U P Ist g 48 ae 1948|M N! Pre ‘ais! June'19 —_ a eiaaeeds 
Col & Tol Ist ext 48. ---.-- 1955|F A] 6712 ---.| 69 Nov'20)----|7777 777 Pac R of Mo Ist ext g 48__-1938|J D| 7612 “78 "| 75! Mar'2l\...2|/ 75lg 78le 
Houston Belt & Term Ist 58-1937|\J J) 75g 83 | 84 Jan’2l\----| 74 84 °d extended gold 58____- 1938) Bl File ccoe! 10°38 ANB ccer!|.cce 22° 
Illinois Central Ist gold 48...1951)J J) S3!2 Sale| Sli | Siiz) 9) Site 831g St LiIrM & Sgencong 58-1931\J 3} 8512 87 | 854 S5l2, 10| B3ig 90% 
Ss ecincnedbeenies 1951\3 J| ---- ---- 92 Sept'l7) am “TT Gen con stamp gu 2 58..1931)A Oe ce teal i ccedl oo. waiee 
ss ~~ Re ea me | tee ee 15 ait Unified & ret gold 48_.--1929|A ©) “69% Sale | 69% "70% 31, “6% 732 
Pe reccorreccosserereae S| o22° occ rani" "\|---- ---- || | Registered..-....---- 1929|J 3; ---- 70 | 80% Oct’l17|-.--|\____ ---- 
Extended Ist gold 34s8_._.-1951;|A O} 70 --..-| 70% Dec a0}----| yaar ein tt tae i ct. 3| “67!2Sale | 66%4 671e' 41°66 712 
Registered --. -....----- tt bo o — hh a”) 6 — jeree coee Verdi V I & W Ist g 58_.--1926,M N; 80 90 | 87 Sept'20 ---- __.. ---- 
lst gold 38 sterling ee 1951 Mm 8 =e ay “see) = o ie | 09 eee | I a ee eee Mob & Ohio new gold 6s ae 1927 NI S| 9938 pose 445g Maral! «cc 94 100 
Collateral trust gold 40... 1050/8 Bi 70% 76 aa | 70 74 Ist ext gold 63 """7,1927|5 D| 90 95 | 90 Mar’2l\---- 90 90 
Registered... -..-------- BOGS AO) noo - -2e= 05% Sept’) "Ta |- 57 es General gold 48....------ 1938|Q J} 58 62 | 571g Mar’21'..--|| 5712 62 
ist refunding 48. --.------ 1955|M N) 74!2 751s! 74 75 13 | 741g 7712 Montgomery Div lst g 58.1947|M S|} .---. -/ 71 Dec’20 Mee Bok Tee 
Purchased lines 3 >48- - ---- 1952|J_ 3} 6512 68%) 69 Feb’2l)----\| 69 6934 St Louis Div 5s 1927|F Al 7712 83 | 77 Mar'2l\..--/ 77 85 
LN O & Texas gold 48....1953/MN) 69% Sale | 69° | 70 | 11 | 6812 7212 St L & Cairo guar @ 48....1931|J DB) 75 7612 77. Mar’21\__-- 731, 7 
Registered ---_--------- 1953|M Ni --.- 6912) 68 Dec 20|---- | ~--- ---- Nashv Chatt & St List eee J| 92%, Sale | 92% 72% | 1 923, 9412 
fy weed 1934) J) SOlz Sale | ee Janrell---_|| 82°8 922 || Jasper Branch Ist g 6s..--1923|A O; 9914 ....| 99% Mar’2l)-...| 98 99% 
Cairo Bridge gold 48_-.--- 1950\J Di 7212 ...- 7314 Jan’21 ----|| 7314 7314 ) woe pes of Mex pr lien 4368. 1957\J eee | 92° Mar'21\__.-|| 91 25 
Litchfield Div 1st gold 38..1951|3 J 5813 -<<--= 08! 8 Apr 21 seve 5S8lg 581g Bie thle general 4g_ 1977) A 0| 93 8 17 Dee’20|..--||.. ... o«ce 
Louisv Div & Term @ 3}48-1953)J' 3) 64's -.--| 66 66 i| 6412 68 Nat of Mex prior lien 4358. --1926 533i 27 34 |! 342 Dec'20 A ypeStoe 
Male Biv ree ScceecHoale Al 35° 2°°-/ yung) nc] 02 08 |] ako Ales pore 98-0384) Trg | ae EB 
mana Vv 180 £0 yg a + 5 50 Il woe ~wiat ref & imot 4) _..-| 6712 683 677% ar’21) _.--| 663, 704 
Ss Loule Div & Term 6 30-- Tey | Sots | 60. Dee’ 20)----| 582 58te || NOM Nene Term let 4e.° 1953/7 | Gals oa ore Mas 2 5 61% 67s 
Go 8-~------- == Se eee Pe@M"lecee coce ete | 03. ¢ 93 93 1 95 
‘ & Mexico Ist 68-.-.1925|J D| 93 94 90 
Springf Div Ist ¢ 3348-.--- 1951)5 J} 62 -..-| 80% Nov 16)----)||_ |. NO te A O| 58 58le! 58 59 | 73) 57le 6478 
Western Lines Ist @ 48..---1951/F Al 75 = ----| 60i4 Marati----) 6914 7112 20 ee cany deb 05._.1985|m N} 88%,Sale | 88 ——-88t2' 124 871g 925s 
Bellev & Car iat 68..... 1923|3 D| “Gi 222 11712 May’ 10|----| oo ae 10-year coll tr 78--------- 1930|M $| 10012 Sale | 10's 101" 132 100" 103% 
abe Banh ha Fe a nape wert |nene eone 1998\F A! 68 69% 69'2 69%! 2, 67 3 
Carb & Shaw Ist gold 48_..1932)|M 5; 70 ..-- Marigi..--/|.... Consol 4s Series cr ----- 2013|A O| 76's Sale | 75 G1, 14.75 82 
Chic St L & N O gold 58..-1951|J D| 88% -.._| 89 Mar'2l|----|"g7° “git, Ref & impt 4}48 * ie aeena ee | | : Sale | ‘| 
Registered eeeeerereeecr® 1951 J D 8812 saline stings 88 Oct’ 20 atitaiinateas aes tee New York Cent & U J 5 675 GR1e! 6712 §8 19 665 6952 
Gold 3348... -.-------- 1951|5 D| 63% ----| 65!2 July’18)-.--\" "777 Mortgage 3348-.--------- a, Te Ss) oO ail liar” Oils 
Joint 1st ref 5s Series A.1963|J D) 82!3 84 | 81% 82 11'| 791, 87 a a Sepaesnencnes 1934\M N| 37 Sale| 77 Tis 48. 7419 801s 
Memph Div ist g da...-1951 d -- 70°3 ---- a oe ----|| 6714 73 et eek genes 1934\M Ni .... ._.- | 6612 June’'20\----|__.. ---- 
Registered---..------290\0 a} = Eee vone : A ety OTE ee + pr eee 42\3 J| 74 75le' 752 Mar’2l\.--. 72le 761g 
St Louis Sou Ist gu g 48..-1931)M S| 78 ----| 75 Mar2}j----| 75 75 Lave Shore coll 354 ete: 1998|F Al Gli2 62%| 60% 62%|" 7, 591g 6419 
Ind Ill & Iowa Ist g 48_.-_--- 1950\J 3} 73 .-.| 73 Mar 21 ----| 73 764 Re aan 1998 F Al 59 64 }| €6 60 | 1 59 60 
Int & Great Nor Ist g ext 78_-1922|M N| 8912 9012| 90 Mar'21|----| gSig 90Ig Mie Cont coll goid 3348..1998 F Al 60% 6214) 61%@far'2l|-... 59 68 
James Frank & Clear Ist 48_.1959|J D| 7312 75 | 7438 Mar'21 ----\| 74 75ig Mich Cen! --1998'5 0% Bis) CiGtee at) ----|| Se 
Kansas City Sou Ist gold 38..1950)A O| 56 Sale a6 ition 94) 54 5612 eee ng ee et J D| 471s — 49 Feb'20 _..........--- 
Reet f = impt be aperats: Ape 198013 5 "7434 Sale 74 7434\" "43 "73° “75t5 Beech Creek Ist gu & 4s_..-1936 J H 7912 “=== 812 Mar'21\...- Sllg Slits 
"tae Ae 5o| 7 hm = »S 3 534 Nov 2 | eee 
, Kansas City Term Ist 48....1960)3 J) 7llg 71%s| 71% 7112 ‘|| 7012 74 Registere rg coeerece oe I 3) 76% = 104 ‘ May'16 eee en 
Lake Erle & West Ist g 58..-.1937/3 J| 79% 81 | 79% Mar’2l)....| 79 83 —e & -_ cocecece a. oer a a ee See 
2d gold 58-.....------- 19415 3) 68 ie + Feb 21 ----|| 64 65 Beech Cr Ext ist ¢ 3448-01951 AO, 5Sé6le hes arr Ta: SS | saa 
North Ohio Ist guar g 56..1945/A ©} 50g ----| 65 Augld)-.-- |... _-- . Cert @ Ad let £0 & 48...-.- 1981.3 D| 6812 __...| 73 June’ 20 
Leh Val N ¥Y Ist gue 6340... 19808 S46 ---- 7° Fak $3 pooe) 8414 8414 Goub & Oswe ist gu g 58.-1942,3 D| 78 -...|..-- ...- | Se ialin aisle 
Registered...--..---------1940 a » eneteess eoee Ka A&G R Ist gug 58.-1935'3 3} 81 ....!'.L.- RAL SR LES 



































No price Friday: atest bid and asked this week. a Due Jan. 0 Due Fev. ¢ Due June. & Due July. & Due Sept. Due Oct. « Option sale. 
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Price 
Friday 
April 8 








BONDS 
N. Y.STOCK EXCHANGE 
Week ending April 8 


Week's | 
Range or | 
Last Sale | 


Ask| Low 
6814 
657 
$334 
Slio 


Week's 
Range or 
Last Sale 


Low High 
102 + Jan’93 
801g Dec’20 
913, Oct’20 
801g Sept’20 
7914 80 
6614 


_ See 


Range 


1499 


i] Jan.1 


No.'Low Htgh 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending April 8 


Interest 


Interes; 
Pertod 


April 8 


NW Y Cent & H R RR (Con) — 
Lake Shore gold 3s 
Registered 














Bid 
681e Sale 
66 6710 


84 Sale 
Slie Sale 


Pennsylvania Co (Concd.)— 
Sodus Bay & Sou Ist g 58s__1924 
Sunbury & Lewis lst g 4s__1936 
U NJRR & Can gen 48___1944 

Peoria & Pekin Un Ist 6s g__.1921 
2d gold 4s 61921 

Pere Marquette Ist Ser A 58.1956 
Ist Series B 4s 195 

Philippine Ry Ist 30-yr s f 48.1937 

Pitts Sh & L E Ist g 5s 194 
lst consol gold 5s 

Reading Co gen gold 4s 
Registered 1997 
Jersey Central coll g 4s____1951 
Atlantic City guar 4s g____1951 

St Jos & Grand Isl Ist g 4s___ 1947 

St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s 1950 
Prior lien Ser B 5s 
Prior lien Ser C 6s 
Cum adjust Ser A 6s 
Income Series A 6s 


High| No.\\Low High 
6853! ) | 
Mar’21/ 
84 
82 


Bid Ask 
 ebee 


1997 86% .... 


Debenture gold 4s ____.1928 
25-year gold 4s 
Re 1931 


tered 

Moh & Mal Ist gu g 4s____1991 

Mahon C’l RR Ist 5s 93 

Michigan Central 5s 
Registered 


ee 


Syer= 
= 


71%, --.. 14 


S7 


UsnenZZnyy 


lst gold 3s 
20-year debenture 48____ 1929 

N Y Chic & St L Ist g 48__1937 
Registered 


on 
AS 


[=] 
PH >on E> > SUNZP Pr > Z2e ue OZ“ css 


81%, Mar’21 
63 Feb’21 

60 61 

731g 74 

857g S6le 
62 63 

46 lo 47% 
97 Mar’21}j- 
8914 Mar’21 
67 Oct’20 
77 Jan’'21 
9334 9334 
64 6618 
78 Mar’21 
65 67le 
56 Mar’21 
6238 6258 
65 66 

98le Jan’l3 
63 63 

60 Mar’21i 
53 5314 
31 3214 
3618 3733 
4514 46 

6514 Mar’21 
64 May’20 
9412 Mar'21 
10L Dec’ld 
8l Mar’21 
80 Jan’21 
85% Mar‘'21 
92 Nov’25 


6814 69le 
701g Oct’20 
7814 79 

93 Mar’21 





Coo 4wu 





603; Sale 
7334 Sale 
857g 86 
6219 Sale 

Pu Ist cons gu g 48-1993 
e Creek reg guar 6s____1932 
W & Ocon Ist ext 58___h1922 
utland Ist con g 44s____1941 
Og & L Cham Ist gu 48 g_1948 
Rut-Canada Ist gu g 48_1949 


© 


b= Be) 
DOD wb tee DNOP OOK Bun Fu ZLOOAGS tebe ta Obert te VOU Oe tee AD tle 


St L& SF RReconsg 4s__. 
wire Div Ist g 58___- 


C 
C 
C 
8 








Ft S & M cons g 68___1928 
FtS & M Ry ref g 48__1936 
& M R&B Ist gu 58__1929 
W Ist g 48 bond ctfs___1989 
2d g 4s income bond ctfs_p1989 
Consol gold 4s 1932 
Ist terminal & unifying 58.1952 
Gray’s Pt Ter Ist gu g 58__1947 
S A & A Pass Ist gu g 48 194 
Seaboard Air Line g 4s 
Gold 4s stamped 
Adjustment 5s 











1996 | | 

Utica & Blk Riv gu g 4s___1922 
Pitts & L Erie 2d g 5s____a@1928 
Pitts McK & Y Ist gu 68__1932 
2d guaranteed 68 1934 


95 

a 
Sn sess 
Sn eons 
7Tlig 71%, 


93 
82 
1301g 
9514 June’20 
703, 713%, 
gistered 236 66 Mar‘21 
N Y C Lines eq tr 5s___1920-22 991g Feb'l9 
Equip trust 448___1920-1925)5 4 67l2 June’20 
NM Y Connect lst gu4%sA_.1953 F A 76 76 
WY NH & Hartford— 
Non-conv deben 4s 45le Mar’21 
Non-conyv deben 3s Mar’21 
Non-conyv deben 3s 38 
Non-conyv deben 4s Mar’21 
Non-conv deben 4s 4D lo | 
Conv debenture 3s 381o 2 
Conv debenture 68 62 19 
Oct'17 
July’18/----! 


Oct’19) - - -- 
Feb'21 
Nov’20 


’ 
= 
F 





6214 62le 
65lo Sale 
awe 
631g 63le 
60!g 64 
53-5547 
311g Sale 
3613 Sale 
46 Sale 
57 661s 
ae 
905g 95 
Oe deka 
7212 85 
7612 8314 
, 
oe enc 


69's Sale 


Zi te Om Ome OODOOAY AZ 





— 
tee "7 tee ee St 
ool 


= 


Atl & Birm 30-yr Ist g 48_¢€1933 
Caro Cent Ist con g 48___.1949 
Fla Cent & Pen Ist ext 68__ 1923 
Ist land grant ext g 58__1930 
Consol gold 5s 19 
Ga & Ala Ry Ist con 5s__.01945 
Ga Car & No Ist gu g 58___1929 
Seaboard & Roan list 5s__.1926 
Southern Pacific Co~— 
Gold 4s (Cent Pac coll) __.k1949 
Registered k194 


4A0Dl, Sale 
38lo Sale 
62 Sale 


; 
an 
i 





..1954 
B&N Y Air Line Ist 4s___1855 
Cent New Eng Ist gu 4s___1961 
Housatonic Ry cons g 5s__1937 
Naugatuck RR Ist 4s 
N Y Prov & Boston 4s 1942 


92 
73 Sale 


>d 


N Y W’ches & B Ist Ser 1 448 '46 
Boston Terminal lst 4s____1939 
New Engiand cons 56 1 
Consol 4s 194 
Providence Secur deb 48___1957 


Mort guar gold 3s___k1929 
Through St L Ist gu 48__ 1954 
GH&SAM &P Ist 5s___1931 
2d exten 5s guar 1931 
Gila V G & N Ist gu g 56__1924 


881g Mar’21 
90 Jan’21 


Providence Term Ist 48___1956 
W & Con East Ist 4%s____1943 
NW YO4& W ref Ist g 4s g1992 
red $5,000 only. ..91992 
General 4s 1955 J 
Norfolk Sou Ist & ref A 58___1961'F 
Norfolk & Sou Ist gold 58____194lim 
Norf & West gen gold 66____1931'm 
Improvement & ext g 66. ..1934 F 101i 10212 
New River Ist gold 6s 1932;A O 
N & W Ry Ist cons g 48___1996, A 
tered 1996/4 Oo 
Div’! Ist lien & gen g 48.1944) 
10-25-year conv 4s 1932!5 
10-20-year conv 4s 1932;\M $ 
10-25-year conv 4%s__.1938 M § 
10-year conv 68 1929 
Pocah C & C joint 48___1941 
CC &T Ist guar gold 5s8__1922 
Scio V & N E Ist gu g 48__1989)} 
Northern Pacific prior lien rail- 
way & land grant g 4s 
Registered 


Hous E & W T lst g 58 1933 
lst guar 58 red 1933 
H &TC Ist g 5s int gu____ 1937 
Gen gold 4s int guar____1921 
Waco & N W div Ist g 68. _1930 
A&N W Ist gu g 5s 194 
Louisiana West Ist 68 
No of Cal guar g 5s 1938 
Ore & Cal Ist guar g 58____ 1927 
So Pac of Cal—Gu g 58____ 1937 
So Pac Coast Ist gu 48 g___1937 
Tex & N O con gold 58____1943 
So Pac RR Ist ref 4s 1955 
San Fran Term! Ist 48____1950 
Southern—Ist cons g 5s 1 


ed 994 
Develop & gen 48 Ser A___1956 
Mob & Ohio coll tr g 48___1938 
Mem Div Ist g 4s-5e____1996 
St Louis div Ist g 4s 1951 
Ala Gt Sou Ist cons A 56__1943 
Atl & Charl A L Ist A 4%s8_1944 
lst 30-year 5s Ser B____1944 
Atl & Danv Ist g 4s 
2d 4s 


Atl & Yad Ist g guar 48___1949 

E T Va & Ga Div g 58____1930 

99'2 Mar'21'..--, Cons Ist gold 5s 1956 
96 June’20 ---- E Tenn reorg lien g 58____1938 
97 Feb’l9/----| Ga Midland Ist 3s 
761g Oct’l9 co--| Ga Pac Ry Ist g 68 1922 
3712 Dec’l6'---- Knoxv & Ohio Ist g 68____1925 

105 Mar'21|----' Mob & Bir prior lien g 58_.1945 
7012 7119) 12 Mortgage gold 4s 1 
6712 Mar'21 2» 69 Rich & Dan deb 5s stmpd_1927 
4, Jan’21\----, 761s Rich & Meck Ist g 5s 1948)? 
9334 Mar’21|---./ 
83 83 l 
7910 7910 11 
8514 86 le 

7712 





on or 
tot + febel belt 1 eeler fe 
ZrUnnunZawOuwOZZuPZu 


) 7314 wore 
N}| 101'4 10312 


— 


< “~ w a ONm 
= > a > e Cog 
hott tt Fe tS Po at re Poo Ee Po heheh tobe t-4-4 oP el es Pe ee de i 


> Z 


7612 83le 
76%, Sale 
7212 Sale 
8334 Sale 


~ 





96 

90 wnoce 
10112 Sale 
763g Sale 
a 
76 7612 


7612 Sale 
75\4 


* 


—_-——- 


7714 
Jan’20 
Mar’21 


75 Dec’20 
535g 55 
5414 

78 73le 
83 Oct’20 


76's, 80 587g Sale 





Feb'21 
Mar’21 
Jan’21 
78 Dec’20 __- 
88l2 Mar’21\____ 
66 Mar‘21i..--. 
8llg Mar’l6|____ 
671g Feb'21/|___ 
89lo Mar’21)____ 
875g 
88 
537g Mar’21/____ 
9812 Mar‘21|____ 
9612 Jan’21|___-_ 
8012 May’20, __ _- 
65 Aug’l9 ___. 
87% Nov’20 ___-_ 
60 Mar'21 
984, Jan’21 
885g Dec’20 
90 Jan’21 
Jan’21 
Feb'21 
Feb‘21 
Mar’21 
Oct’20 
Jan’21 
Mar‘21 
Mar‘21 
July’20 
7918 
Mar'21 
66 
Nov’04 
Mar’21 
Feb'21 
Jan’21)____ 
71 1 
Dec’20| ..-- 
Feb'19)___-, 
onl 


n=" 


“PProucnanee. 2.0n 


7614 





ee 
QO OO 








| 
ef «& 





8753 Sale 
C—O 
S11, 53lg 
97%, Q8le 
a «smal 
anal 


Registered certificates__ 
St Paul & Duluth Ist 58__. 
lst consol] gold 4s 1968) J 
Wash Cent Ist gold 48____1948'Q M 
Nor Pac Term Co Ist g 68__.1933,3 J 
Oregon-Wash Ist & ref 4s____1961/5 J 
Pacific Coast Co Ist g 58_.___1946 3 D 
Paducah & Ills lstsf4%s__.1955|J J 
Pennsylvania RR Ist g 48. _.1923|M N 
Consol gold 4s 
Consol gold 4s 


oe 
= 
a 


63°, 83 

104!'2 105le 
70's Tlie 
§7le 69 
eer 
93%, QA4le 
80 8312 
7912 Sale 
S512 85le 
77%4 Sale 

, 847%, Sale 

| 1014, Sale 

957, Sale 


10612 
7Als 





5 
41) 
50 

178 
610, 
Mar'21'----' 
Feb’20 ---- 

995s v 
Mar‘21|---- 
Mar’20 ----, 
Dec’20 
Mar’21)----, 

68 1 
Mar’21!|----! 
Mar'21 
Feb’20 | 
Dec’20) --- -! 
Feb'21|----| 





Ist cons 50-year 5s 
W O & W Ist cy cu 48____1924 
Spokane Internat Ist g 58____1955 
Term Assn of St L Ist g 4%8_1939 
lst cons gold 5s 894-1944 
Gen refund a f g 4s 
St L M Bridge Ter gu g 58.1930 
Texas & Pac Ist gold 5s 2000 
2nd gold income 5s 
La Div B L Ist g 5s i] 
W Min W & N W Ist gu 58.1930 
Tol & Ohio Cent Ist gu 58___1935 
Western Div Ist g 5s ‘ 
General gold 5s 
Kan & M Ist gu g 4s 
2d 20-year 5s 
Tol P & W Ist gold 4s 
Tol St L & W opr llen g Meunt 


Coll trust 4s g Ser A 
Trust co ctfs of deposit 
Tor Ham & Buff Ist g 48___k1946 
Ulster & Del Ist cons g 58____1928 
Ist refunding g 4s 1 
Union Pacific lst g 4s 
Registered 
20-year conv 4s ; 
Ist & refunding 4s 9g2008/M S 
10-year perm secured 68..1928 J J 
Ore RR & Nav con g 48s...1946 3 I 





g 4s___.1942 

DRRR & B’ge Ist gu 4s g_1936 

Pennsylv Co gu Ist g 4%s___1921 
Registered 


DOuPOur On ZDDDZO eee KO DZ uO tate ee Oe NOe ROK ee Ze Ou LZOuZZZUZOOd 


---—- 
' 


—_— 





CUCrHuers 


Guar 15-25-year gold 48___ 
40-year guar 4s ctfs Ser E_.1952|M N 
Cin Leb & Nor gu 48 g____1942;M WN 
Cl & Mar Ist gu g4%s____1935|M N 
Cl & P gen gu 448 Ser A__1942)9 J 
Series B 1942'A O 
Int reduced to 3}48_..1942'A 0! 
Series C 3% 1948|MN| 65 
Series D 3a 1950;F Aj 6812 ...- 
Erie & Pitte gu g 344s B__.1940)J 3 7 
Series C 1940) J 5 T4lo) 7914 
Gr R & lex Ist gug43s_.1941/5 J 82 
Ohio Connect Ist gu 48....1943|/M $| 
Pitts Y & Ash Ist cons 58__1927,M N’ 
Tol W V & O gu 4%s A__.1931/J J 
Series B 4s 1933'3 J 
ai a 1942\M $'! 
PCC &S8t L gu 4s A__.1940,A Oo 
Series B guar 1942) | 


a LL: 
_ 











87 
87 
ae 
a 


89 


8044 
26 


50 Sale 
| ae 
6218 

75le 

44 

8014 Sale 
79'g SOl4 
84 Sale 
7512 Sale 
99's Sale 
784 

OSl4 

KQlo 

7944 


8914 


50 13 
Mar’21 
Mar 21 


TP-Sepuepcgevepenpee 


Jan’21)\---- 
Apr’20) | 
May’19) ---- 
Mar’2l1/---- 
Sept’20) - - - - 


c---| 


weODS: POuueOTDOLrc®& 


Mar’ 21 
Feb’21 
Sept’20 
&034 
791g 
8414 
7 53, 
995g 

78 
9914 
9lle 

SO 
Mar’21 
Feb’18 
Mar'‘21 
Jan’21 
Mar‘2] 
R2lo 


¢ Due Dec. 


eee! 





a 


Dec’20 

Sept'17 | 

R514 a 

$514) l 

Dec’20) -- -- 

Oct’20) ---- 

7612 Feb'21|--.- 

ae Apr’20)| ---- 

1957|M N| Feb’21) | 8014 

Series I cons guar 44%s__1963/F A| 761g June’20|---- |---- -..- 
General 58 Series A_...1970'3 D) 8l!2 81%) 21 | 87 

CS8tL& P Ist consg 58__.1932 A O leudimees sniniiets 
Phila Balt & W Ist 2 4e_-_ 80 Mar‘2!'....'! 80 


* No price Friday; latest bid and asked. b Due Feb. Due June 


7 = 
j 
a 


Ist consol g 58 

Guar refund 4s 

Utah & Nor gold 5s 

Ist extended 4s 1933) 
Vandalia cons g 48 Ser A___.1955 F / 
Consols 4s Series B____..- 1957 M N 

Verz Cruz & P Ist gu 4%s8._.1934/J J 
Virginian Ist 5s series A__.._.1962 MN 


®* Due July. & Due Aug 0 Due Oct. PD Due Nov. 
































Rilo 





oe Due Jan. 8 Option gale. 





1500 New York BOND Record—Concluded—Page 4 








BONDS : Price Week’ 8 S: Range | BONDS 
N.Y. STOCK EXCHANGE Ss Friday Range or Sz Since N.Y. STOCK EXCHANGE 
Week ending April & Apri 8 Last Sale Jan. i | Week ending April 8 
Bta Ask Low High NO. Low Hight Miscellaneous Ask Low High 
Wabash Ist gold 58 ; coon MN;| 86! $7 RE 36 4419 90 || Adams Ex coll tr g 4s 1948 M s8igSale | 55 5Sl, 
2d gold 56 ‘ 3% Sal 73\e 73 ¢|| 72 80 || Alaska Gold M deb 6s A_...1925M 5 § Sale ; 17 
Debenture eeries B fi 03 ¢ 90 g’] - adel Conv deb 6s series B 1926 : J 
Ist lien equip 8 fd @ 5s8_- a 97\e July'19 ---- _ ___. || Armour & Co lst realest 4%s 1939 J 
Ist lien 50 yr g term 4s... an 054 a 4 24 62 1b’21).. f f; | — Frult conv deb 7s A_1934 J 
Det & Ch Ext Ist g 5s Rlig 8Slo 88% Ma ‘20 --- || Atlantic Refg deb 6s io231™ 
Des Moines Div ist g 4s_. Dé ¥4 80 Aug’l2 --- a sooth Fisheries deb a f 68_....1926 A 
Om Div lst g 3s f Sale | 55 5 513, 5: Braden Cop M coll tr 8 f 63. .1931 F 
Tol & Ch Div g 4s. Q: 3, 65) é et'ls ool}. __.. || Bush Terminal Ist 
Wash Term] ist gu 34s8-_-.--- 1945 F A 7's 705, 6614 Jan’ : HGlg B61, 1 Consol 
Ist 40 yr guar 48_._...--- 1945 F A : 914 Feb’2 -- 79g! Big | Building 5s guar tax ex_..1960 A 
West Maryland Ist g 48_...-1952 A 0 D319 53% } 5: (| 52 5619 |) Cero de Pasco Cop 8s - 1931 J 
West N Y & Pa Ist g 58__..-1937 5 J 674g AY 37 S5ig 891g |) Chie C & Conn Rys s f 58...1927 A 
Mh. Kc nce eeeanet 19432 A CO 5: 40! ; . Chic Un Sta’n Ist gu 4s A.1963 J 
Income 5s DIVAB Nov! ~ 36 Metv'l7 ---- Ist Ser C 6s (ctfs) 1963 J 
Western Pac ist ser A 58__..1946™ 5s $144 &2: 14 alg ( 1 * Chile Copper 10 yr conv 78_.1923 M 
Wheeling & L E lst g 58@__.-.- 19264 0 Z Jan’2! 29 QI Coil tr & conv 6s ser A__..1932 A 
Wheel Div Ist gold 58....-1925 7 J s Oct'20 -- __. ___._ jj Computing Tab Rec gs f 68__1941 J 
Exten & Impt gold 58_._._.-1930 F A 4 &. 90°, Mar’l7 -_ Granby ConsMS&P con 6s A 1928 M 
Refunding 4s series A__.1966 “1 § f | Feb 21 501g 56 fi Stamped 1928 M 
RR ist consol 4s 19449 MS 99'B 6S Hf ae 1 56 : Great Falls Pow Iietsf 5s 1940 M 
Winston Salem S B ist 48__..1960 3 J ! -| 6 Mar’2!1 : 63 Inter Mercan Marine s f 68__1941 A 
J j ' ) ‘ 7 7 
N 


Price Week's 
Friday Range or 
Apri 8 Last Sale 
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Wis Cent 50 yr Ist gen 48___.1949 3 17 19 61 ' Montana Power Ist 58 A__..1943 J 
Sup & Dul div & term Ist 48'36 m Mar'2! ‘ig 73 {| Morris & Co Istsf44s___.-1939 J 
| N Y Dock 50 yr Ist g 48__.__1951 F 
Street Railway ms Niagara Falls Power lst 5a. 1932 J 
Brooklyn Rapid Tran g 56._.1945 A oO) Sale | 283 o3 Ref & gen 66. ..........- a1932 . 
Ist refund cony gold Y* _..2002 3 J Niag Lock & O Pow Ist 58__.1954 > 
3 yr 7% secured notes__.k1921 J Jj Nor States Power 25-yr 5s A_.1941 A 
Certificates of deposit oe 2 4132 4] Ontario Power N F Ist 58__.1943 F 
Certificates of de pot stmpd__|_ 3s ’ | 4 Mar‘21'--- Ontario Transmission 58.._..1945 Mi 
Bk City lst cons! 1916 1941 J 6 Dec’20 Pub Serv Corp of N J gen 58..1959 A 
Bk Q Co & S con pon g 58_.-1941 mM N| oe ) May'ls ae ‘ Standard Of! of Cal 7g_....¢1931/\F 
Bklyn Q Co & 8 Ist 5a__..1941 7 | os 25 | 2 Dec’20 | oe pennenses Cop Ist cony 68_..1925 M 
Bklyn Un El let g 4 58___-1950 F Aj 64 Sale| 62 nae ‘ 8 : Tide Water Oil 646 ....---1931) F 
Stamped guar 4 5s___-- 1956 F A! OS: > | 64°93 Mar’ -'| ®2 $5 U ~~ T ink Car equip 7s_._.1930 F 
Kings County E Ist g 48..1949 F ‘ 59 | £ r’ - : Wilson & Co 1st 25-yr 8 f 68__1941,A 
Stamped guar 48_____-_- “44 F 5s ay - 4 oe 10-year conv 8 f 6g__.____-- 1928 J 
Nassau Elec 74 gold 48. | 1s : || --- 2473 
Chicago Rys Ist 5 92 A| 62%, Sale | 6 23 1 oS \47e || Manufacturing and Industrial | 
Conn Ry & L Ist & refg4\Kel951 5 . 661 ly > June’ 20 - _ Am Agric Chem ist c 58....1928'A 
Stamped guar 4%s____._..195]1 9 Jy) 80 63 571g Feb'21 57le ! Conv deben 2 
Det United Ist cons g 4%s_.1932 9 Jy) © Sale | 0) 60 1S) 35 Am Cot Oil,debenture 5s__..1931/™ 
Ft Smith Lt & Tr Ist g 58...1936m S| 99 ~---| 58 Jan’20 ----'_ Am Sm & R Ist 30-yr 5s ser A 1947/A 
Hud & Manhat 5sser A_....1957,F A| 6: ale 2 Sale | 64% 66 v9) § 561 Am Tobacco 40-year g 68__.1944,A O) | Jan’21 
Adjust income 58___.....1957'____| 30 Sale| 321g $514, 2599 | 921, B77 lo Gold 4s 1951: F 1 | 6912 Dec’20 
N Y & Jersey Ist 56..._...1932 F A\ 59g ....| 82 Apr’2! 99 , Am Writ Paper s f 7-6a_.-.-- 1939, 5 . | Mar’2i 
i. 19) ' 
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Sale | 63! 
Ls Sale 1011 
Q41e O4l¢ | 
Sale | 95le G6le 197)) O4lg 
Sale |1001e 1 38,1001 101 
B --| 8878 KQl»s 9| 86 90% 
2 Sale | R4 4 % 2d 8034 87lo 
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lie Sale | 911 9315 | 88  98%4 
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Interboro Metrop coll 448_.1956A O 5S Sale Blg L: Baldw Loco Workg Ist 58....1940 MEN) ¥e'4 | 921, Feb a 
Certificates of deposit al 12 Sale | 16!2 7 : ¢ 19io}| Cent Foundry Ist s f 6s 316 Al ; M ar 2 
Interboro Rap Tran Ist 58__1966 ys 54° Sale yAls D514) 959) 4Qto 5584 Cent Leather 20-year g 58...1925 A “4 Sale Slo 
Manhat Ry (N Y) cons g 48.1990 A © 5612 57 6: 5610, 41) 54, 5 Consol Tobacco g 4s 951, , | 731 Dee’ 18 
Stamped tax exempt 1990 A O| 5612 Bale}! 56 file 53—OG Corn Prod Refg sf 2 5s 931, Mi N| Big _ | 89:0 Mar’2] 
Manila Elec Ry & Lt af 58_.1953 ™ Sg; 6 69 | Oct’19 ---- ee ist 25-year s f 5s 934\M NN; S9'2 | | 90 Mar’2! 
Metropolitan Street Ry— | . Cuba Cane Sugar conv 7s. .._.1930 324 Sale | 833, S454 
Bway & 7th Av lat ci 5a. -1048 J pb 40!2 45 | 4 13 OC o!| 4 { Ciibin Am Sugar Ist coll 8g 1931)M 5) i Sale |100'2 1023, 
Col & 9th Av lsat gug .1993 M §' - ‘ ola Mar’21 --- 15 i. Distill Sec Cor conv Ist g 58.1927/4 14 72 | 701s 70%4 
Lex Av & P F ist gueg 58. 1993 M §!' 4044. | lg Mar’21'---- lle 2liell E I du Pont Powder 44s__-.1936)\ J eee Feb'2!1 
Met W 8 El (Chic) Ist g 48- 1938 F A’ Dec'l9 ---- __ || General Baking Ist 25-yr 68__1936 J 9O's Jan’21 
Milw Elec Ry & Lt cons g 58.1926 F Ai: SF 9: Apr’20 ---- | — . Gen Electric deb g 34s 1942\F 70125 | 
Refunding & exten 4%ae__.1931 J J) | 7: Feb'21 ---- | 73l9 73le Debenture 58__......--. .1952|M ois S7is O | gi 
Montreal Tram Ist & ref 58..1941 3 J Mar’21\----| 671, 72 20-year deb 68__-...- Feb 1940|/F A) lg 10114) 55)) ; 101% 
j | 
j 





70'2 


New Orl Ry & Lt gen 44%8_.1935 3 J! Feb'21] ---- 5 F Ingersoll-Rand Ist 5 935) Nov'l8 
N Y Municip Ry Istst5sA_19665 . | woos oces| July’19---- = =. Int Agric Corp Ist 20-yr 58..1932,™ 
N Y Rys Ist BR E & ref 48_~ ~-1942 53 J ig 227g" 2: Mar’21'---- Wo 2: International Paper 58 947) J 
Certificates of deposit | 20!4 2: 2014 204 A) >} Qile}| Liggett & Myers Tobac 7* ._.1944/A 
30 year adj inc 58 21942 A ° lp 6524) £ 5 | oa 32) ‘ 5s 1951/F 
Certificates of deposit. ---- - 4 Sale| 4 2] 10) ; 57; 1944) A 
N Y State Rys Ist cons 4448-1962 M N| 5014 5 5 50 i 2 53! 58 
Portland Ry lst & ref 58._..1930 M N| | 6 Oct’'20 ---- Ay eee _— Enam & Stampg ist 5s_- 1929) J 
Portid Ry Lt & P ist ref 58..1942 F A! 65 o | fe 7) Lt Nat Starch 20-year deb 58_.-1930 J 
Portland Gen Elec Ist 568..1935 J Jj) - Feb’17 ---- ' National Tube Ist 5s 
St Paul City Cab cons g 58..1937|5 J} 7 Jl2| 6 Dec’20 ---- : "|| NY Air Brake Ist cony 68.-1938|M 
Third Ave Ist ref 48_..__--- 1960 5 J; 46 Sale | 46 i8 | SY 493 Standard Milling Ist 5s_ ...-1930) M 
Adj income 5s 3 sale | Siig, ¢4 93 Steel & Tube gen s f 7s ser C.1951) J 
Third Ave Ry Ist g 5s r Ba. | 49 Mar'21'---- : Riles a | Bag & Paper lst 58. -1930) J 
Tri City Ry & Lt Ist sf 5s_- | 9212 9: 9212 93 4 Se Stamped 
Undergr of London 4368. 221933 53 J 8 6'4) 6 Mar’21 ----|| 68 Union ¢ Oil Co of Cal Ist 58- ~1931\5 
Income 68 1948) _ 5012 | Sept’20 ---- U S Realty & I conv deb g 58- "1924 J 
United Rys Inv 58 Pitts iss_- 712 69 | 66% 6714) 5 65 U S Rubber 5-year sec 78_...1922)J 
United Rys St L ist g 48_...1934\J 3} 47 Sale| 47 17 | 2). Ist & ref 5s series A J 
St Louis Transit gu 58__..1924/A O) Dlg) « Mar’21'---- | 36 36 10-year 74s F 
United RRs San Fr sf 4s___.1927,A O 3: 3614 Mar’21 ----'| 9¢ 3672 || U 8S Smelt Ref & M conv 6s8_- 
Union Tr (N Y) ctfs dep 31 Sale | 31 32 | 40) 96 51,1} Va-Caro Chem Ist 15-yr 5s8-_- 
Equit Tr (N Y) inter ctfs _ Bale : 
Va Ry Pow ist & ref 5s | 60°3 6534 


; ! ‘ a i ‘ l 7 Hle 

1 | 8) Mar’21'- R3lo 
1071e\1061 07% 108 

3 Sale Sitlo 84 | I 85 
110 |10710 1O81g) 3 108ig 
Sale 5 tte wAle ; 841o 
94 | Olig Dee’20 oso 
92 | SS  Feb‘2i | 88 
Sale | S7 RQ | é Gll, 

, 91 4 Q2!o : 
90 87 

lo Bale | 941o 

RG 1g 

86!g » 

86 ls 

86 

G8 

7R34 4% ag | 

10012 lo; 2, 9534 

903g ! 8 901g 

92 93 | 7) 90 

91 91 ; 1) 90 

9114 93145 34) O14 

951g 96 | 34) 923% 

9914 0 | 341), 9434 

9334 3: 2}; 9212 


pore 


~~ 
i 


G | | West Electric 1st 5s Dec__.-1922). 
as and Electric Light , Westingh E & M 7s 1931 


Bklyn Edison Inc gen 58 A_- 79 Sale | 75 791, Wickwire Spen Steel Ist 78. .1935 
Bklyn Un Gas Ist cons g 5s_- 76 8 =67914) 76 .  = 
Cincin Gas & Elec Ist & ref 581956 A O;} 80's...) 85% 21'----'| 8314 83% Coal, Iron & Steel 
Columbia G & E lst 58 7 8412 847, 8 8. 3) g: . Beth Steel Ist ext s f 58 
Stam 84 Sale | lst & ref 58 guarA 
Columbus Gas ist gold 58.._.1932 J J 20 yrpm &imp sf 58__._.1936 
Consol Gas 5 yr conv 78__..1925Q F : 2 é' Buff & Susq Iron s f 5s 
Cons Gas EL&P of Balt 5 yr5s’21 MN . Debenture 5s 
Detroit City Gas gold 58_.._.1923 3 J Cahaba C M Co Ist gu 68...1922 
Detroit Edison Ist coll tr 58..1933 J J} 88!2Sale | 88 887g| 9%! 871g 89101] Colo F & I Cogenstf 5s 
Ist & ref 58 ser A k1940 M S| 80 Sale | 7912 80%) t 5g (8 Col Indus Ist & coll 5s gu-_- 
h1940 M S| 88!2Sale ; 85 90's; 8 | B81 | Cons Coal of Md Ist & ref 58.1950 
Duquesne Lt ist & coll 68..1949 J J} 90!2 Sale | 5 91 | S06) gq g Elk Horn Coal conv 68 192 
Eq GLN Y Ist cons g 58_..1932 MS 8 | Illinois Steel deb 44s 
Havana Elec consol g 58_...1952 F A 7 | || Indiana Steel Ist 5s 
, | Jeff & Clear C & I 2d 5s 
Kan City (Mo) Gas Ist g 58__1922 A Oo Mar’21!----|; 87 Lackawanna Steel Ist g 58__1923 
Kings Co El L & P g 5s | ome Sept’20 ----|| lst cons 5s series A 1950, 


Purchase money 68 | Isle 9934) $ Mar'21 nasil d Lehigh C & Nav sf 448 A- -1954| 
Convertible deb 68 88 | Midvale Steel & O conv g f 58 1936) 
Ed El Ill Bkn Ist con g 48.1939 3 J -|| 7% Pleasant Val Coal Ist s f 58_.1928 

Lac Gas L of St L Ref & ext 58°34 A O 7 1 Slg 7! Pocah Con Colliers Ist s f 58-1957 

Milwaukee Gas L Ist 48.._..1927 MN 8 Repub I & 8 10-30-yr 5s 8 f__1940 

Newark Con Gas g 5s 104% aa 17 St L Rock Mt & P 58 stmpd-_1955 

NYGEL& Pgs $2.8: 83 Tenn Coal I & RR gen 58.--1951 


Purchase money g 48 7 87 34 68 43, U 8S Steel Corp—\coup...- -41988 
Ed Elec Il) Ist cons g 58. ..1995 861! 8612 Feb'21)\----' . 1. s f 10-60-year 5s/reg 


21 Jy aly tain beim el eeomsted Bsr ame 
Corp unifying & ref 58__..1937/M 851g 8534) 11) g27%_ 85: Va Tron Coal & Coke Ist g 58. 1949, 
Pacific G & E gen & ref 58..-1942 J 77 14 Sale | 7612 78 | » 
Pac Pow & Lt Ist & ref 20 yr Telegraph & Telephone 
5s International Series_-...1930 F A| 7434 7812) 7454 743, Am Telep & Tel coll tr 48_...1929 
Pat & Passaic G & El 5s 105 July’17 cere Convertible 4s 1936 
Peop Gas & C Ist cons g 68..1943 A O 2 92 | 88% Feb’21 . 20-year conv 4s 3 
1947,M S| 7053 Sale | 70's = 70s) 3.) 6315 30-year temp coll tr 68..--1946 
Con G Co of Ch Ist gug5s.1936J J 100 Apr’l7|---- " Bell Teleph of Pas f7s A- 
Ind Nat Gas & O1130 yr 58.1936 M 89 Mar’l7)---- Cent Dist Tel 1st 30-year 58_.1943. J 
Mu Fuel Gas Ist gu g 58_.1947,M 75 Manes * 19) ---~- Commercial Cable Ist g 48- .-2397|/Q 
Philadelphia Co conv g 58_..1922 M 93 Sale | 922 93 | 66 9: Cumb T & T Ist & gen 58. ..1937 5 Ji 
Stand Gas & El conv sf 68__.1926 J sesso Gs 83 Mar’21'---- | Keystone Telephone Ist 58__1935) JJ em 
Syracuse Lighting Ist g 58._-1951/ 3 72 .---| 70% Nov'20) ----'| Mich State Teleph Ist 58...-1924/F A| 871, 88% | 
Syracuse Light & Power 5s__.1954'J 68le Mar’21) --- ol | N Y Telep Ist & gens f 448.1939 M N) 811 : | 80%4 
Trenton G & EI Ist g 58-.-.1949 9833 Oct’l7)---. | 30-year deben s f 68._Feb 1949, F N 9012 Sale | 90 
Union Elec Lt & P Ist g 58_.1932 ! “78ig ----| 86 Nov’'20 --..'| Northwest’n Bell T lst 78 A-1941/F A} 99 Sale | 97%, 
Refunding & extension 58-1933 72 ----| 82 July’ld | Pacific Tel & Tel 1st 58 1937, J} 8 5 | 84 
United Fuel Gas Ist 8 f 68. .-1936 84 95 | 89 | | South Bell Tel & T Ist sf5s-1941'5 J, 81° | 8154 
Utah Power & Lt Ist 5s 79%, Bale | 7514 934 803,|| West Union coll tr cur 58_...1938 3 J) | a. 83 3 
« Utica Elec L & Pst g 58....1950 J we 8 sese jewoe wows Fund & real est ¢ 4}48...-1950 8 78%; Sale | 7814 3, 77Tle Sills 
- Ugica Gas & Elec ref 58 1957;\J J| .--.- 96 | 87 Nov'l9 ...- le saat Mut Un Tel gu ext 58_.--1941 MN 99 10112 Sept’17 | 
ev. + Westchester Ltd gold 56....1950 J Di 7512 79 | 88 Oct’19'..-- 1.2. LL. Northwest Tel gu 4%s @..1934 J 43 Nov’16 


| * yo price Friday; latest bid and asked. a Due Jan. } Due April. ¢« Due May. g Due June. & Due July. t Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. # Option sale. 
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82lo Sale | 8: B30 
99% Bale | 99%, 9934) 403!| 9414 
103%, Sale | 103 104 | 198 /100% 
8512 9614; 8614 Mar'21)\--..|| 86% 
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_ BOSTON: STOCK EXCHANGE—Stock Record s. See next page 


NOT PER CENTUM PRICES 
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* 04 
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*10l0 
* 30 
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.O8 
334 
1% 
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114 
65 
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155 
16 Zlg 
43) 
24g 
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5 34 
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*13, 2 


*llo 
*50 ] 
537, 54 
*75 76 
*17!lo 18 
*2Zlo 3 
*11, ] 
*2\4 3 
Ll, ] 
Last 
*80 
334 
s2 3 
46 47 
13%, 14 
Last Sali 
*49 52 
*S85 
*7 


Gl, 
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90 





100 
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Sale 


18 
24 
38 


3014 
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Sale 


05 
3°8 
1%, 
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‘47 
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334 
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Last Sale 
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3214 
Last Sale * 
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40 Ma~’21| 
*10!lo 12 | 
48 Jan'2!1 


Shares 


L5s 
344 
20 


STOCKS 
BOSTON STOCK 
EXCHANGE 


Range since 


Jan. 1, 





Lowest, 


Highest. 


| 
' 





Railroads 
Boston & Albany 
Boston Elevated 
Do pref 
Boston & Maine 
Do pref 


| Boston & Providence 
| Boston Suburban Elec..o par 


Do pref 


_| Bost & Wore Elec pref_no par 


Chie June Ry & US Y —-~ 
Do pref 1 
Maine Central 


Northern New Hampshire_100 
Norwich & Worcester pref_100 
gai. _— ie 100 


| Rutland pref 


6| Vermont & Massachusetts- 100 
50 


West End S 
Do 


a 


Miscellaneous 


' Am Oil Engineering 


Amer Pneumatic Service...25 
Do pref 50 
Amer Telep & Teleg..--.-- 100 
Amoskeag Mfg 
Ne iin mo par 


| Anglo-Am Comml Corp-no par 


| | Art Metal! Construe Inc_.__10 


2| Inte 


Atlas Tack Corporation no par 


| Beacon Chocolate... .....- 10 


Bigheart Prod & Refg 


_ Boston Mex Pet Trustees o par 
| Century Steel of Amer Inc. 


.10 
Connor (John T) 10 
East Boston Land 
Eastern Manufacturing 
Eastern SS Lines Inc 
Do pref 


| Edison Electric Tlum 


Elder Corporation 


G riner Motor 


Gre snfield T ap & ‘Die 

Inte nat Cement Corp_no par 
at Cotton Mills_.__. 50 
Do pref 


' | Internat Products 


Do pref 
Island Oil & Trans Corp. .- 


i} Libby, MeNelll & Libby...10 
‘|| Loew’s Theatres_......... 10 


36| McElwain (W H) Ist pref_100 


| Massachusetts Gas Cos. 


--100 


Do pref 


| Mergenthaler Linotype...100 


»| Mexican Investment Inc..-10 


| National 
National Oil 

9| New England Telephone- 
| Ohio Body & Blower_..o par 
| Orpheum Circuit Ine 


Leathe: 


.100 


Pacific Mills 


5| Root & V Dervoort Cl A no par 


Simms Magneto 


75, Swift & Co 
Od 25 


| Union Twist Drill 


5 
»| United Shoe Mach Corp..25 
5 





Do pref 
Venutra Consol Oil Fields... .5 
l 


| Waldorf System Ine 


Waltham Watch 
Walworth Manufacturing __20 
Warren Bros......-.......50 
6 Pe. cececces 50 
Do 
Wickwire Spencer Steel_... 5 
Mining 
Adventure Consolidated. ..25 
Ahmeek 
Algomah Mining 
a i 25 
Aecadian Consolidated....25 
Arizona Commercial 
Bingham Mines 
Butte-Balaklava Copper...10 
Calumet & Hecla 25 
Carson Hill Gold 
Centennial 
Copper Range Co 
I a 20 
Davis-Daly Copper 0 
East Butte Copper Min....10 
Franklin 5 
Hancock Consolidated....25 
Helvetia 25 
Indiana Mining 
Island Creek Coal 
Do pref 
Isle Royale Copper 
Kerr Lak 
Keweenaw Copper 
Lake Copper Co.......-.-.- 25 
La Salle Copper 
Mason Valley Mine 
Mass Consol 
Mayflower-Old Colony ... .* 
Michigan 
a 3 
New Cornelia Copper..-..--. 5 
New Idria Quicksilver... .- 5 
New River Company 
Do pref 


) 
Nipissing Mines 


We 15 
North Lake Se 25 
Ojibway Mining 


5; Old Dominion Co 


South Utah M &8 
ESE ee a 25 
Superior & Boston Copper. -.10 
Trinity Copper Corpn 5 
Tuolumne Copper 

Utah-Apex Mining 

Utah Consolidated 

Utah Metal & Tunnel 

Victoria 

Winona 

Wolverine 5 
i 25 











) Marl4 129% Feb25| 


Jan ll 
Jan 7) 


133 


Jan 29 
Jan 29 
Jan 19 
Feb 26 
Jan 3 
3614 Mar 19. 
Mar 17) 
Feb 24 
Jan 28 
Mar ol; 
Jan 
Jan 26! 
Jan 3 
Jan od 


Feb 10) 
Jan 21 
8lo Jan 
961g Jan 3 } 
74 Jan 3 
73. Feb 24! 
07 Jan 6 
12 Jan21 
15 Mar 29) 
3 Feb18) 
414 Mar 18} 
25 Mar 12) 
25 Mar 9 
127g Jan 4 
4 Jan27| 
Apr + 
Jan 10 
Jan 17 
Jan 3 
Mar !7, 
1734 Mar 16, 
534 Mar 8 
3119 Mar 30. 
2012 Jan 29 
39 Mar 14! 
81 Jan 7 
61g Jan 4 
22 Feb 25! 
3lo Mar Y| 
10 Marl4 
11 Jani 
& 03g Apr é 
80 Feb25 
5914 Jan 6 
119 Jan10 
1 Mar S| 
7 ge Apr 71 
27g Apr a) 
951s Jan 3 
Rie Feb 17 
25 Mar-<8 
146 Jan 3 
80 Mar 53 
127g Apr 5 
17. Jan 29 
6 Jan 
100 Apr s 
54 Feb 8 
1910 Apr 2 
235!o Mar 21 
2214 Apr Li 
17144 Jan 3 
167g Jan 5 
1210 Apr = 
1334 Mar 12 
16 Apr 2 
19 Apr Li 
1S Aor 6 
15 Mar 30, 


.40 Mar 29) 
43!0 Apr 5 
.25 Mar 4 
16 Apr ® 
213 Mar 26 
67g Jan 3 
8 Mar 8 
03 Jan 6, 
210 Apr » 
123, Mar 17, 
7 Jan 4 
27 Jan 3 
273 Mar 12. 
5lg Mar 28 | 
7°s Jan | 
13g Apr 2) 
11s Mar 16 
25 Marls 
48 Jan 3 
75 Jan 6) 
1614 Jan 3 
23g Mar 14) 
lig Apr 1| 
2 Jan 4 
llg Jan 25) 
llg Jan 22) 
25 Mar 29 
Sle Apr 1 
210 Jan 3, 
43l0 Jan 3 
12'o Mar 
.95 Jan 
40 Feb 
80 Jan 
7 Apr 
8 Mar23 
25 Mar 8 
14g Feb 9 
155g Jan 3 
23 Mar 30 
3512 Jan 3 
28 Jan 3 
.75 Jan 3 
1 Jan22 
.04 Mar 4 
3 Marls 
1% Jan12 
2 Mar 3 
40 Jan 3 
2 Mar 2s 
3 Jan 3 
.95 Jan 4 
L's Mar 16 
35 Jan 6 
10 Apr 7 
.48 Jan13 


31 
7 
4 

4 

s 





130 


164 


122 


10% 


661g Mar 4 
85 Ma 99} 
2534Febr | 
30 Jan 4 
Jan 21} 
25 Jan 29 


99Jan 28). 


334 Feb 16) 
73 
43le Feb 3) 
2314 Jan 12) 
75 
76 
75 
21 
76 


Jan 12) 
Feb 


Feb 23) | 
Jan 27)! 
Jan 19)! 


Feb 26) | 
Feb 4)! 


9) | 


4310 Mar 3)! 


52 


Feb 10) | 


3 Jan 5 
» Jan 11) ) 


1: 315 
{)% 


Apr 


1] 
Mar 301 | 


8912 Feb 19] | 


80 Jan 15) 
Feb 9) 
13le Mar &)) 


16 


1919 Jan 12 
4 Jan 
61g Jan 
95 Jan 
lig Jan 

1312 Jan 
tle Feb 

23 Jan 





10 
10, 


RI | 
3)! 


10) | 
11! 
8) 


2134 Mar 26) 


7134 Mar 3)! 
Jan 25) 


17 Jan 8) 


2234 Mar 21)! 


8 


Jan 3)| 


351g Jan 17)! 


25 


Jan 20) | 


4ll, Feb 7|| 


86H 
13 
32 


Mar 28) | 
Jan 8)! 
Jan 7)! 


17g Mar 18} | 


13 Jan 11) 


slo Apr 8|| 
9 21 Feb 23) | 


85 Jan 8&8 
f2le Jan 22 
Jan 26 
24 Apr % 
914 Jan13 
4lo Feb 2 
Feb 25 
10le Jan 7 
2818 Jan 11 


16714 Feb 18 


87 Feb17 
14 Janl0 
24. Mares 

Rle Jan 7 


105%, Jan 12 


61 Febls5 
22 Janl0 
3914 Jan 4 
25 
19 Mar 1 
193g Jan 27 
17 Jan 5 
Feb 18 
Jan ll 
Jan 12 
Jan 11 
Jan il 


Jan 19 
Apr 7 
2 Feb il 
Jan 7 
Jan 6 
Jan 20 
Feb 2 
Jan 4 
Jan 17 
Jan 28 
Feb 15 
Jan 18 

Jan 

Jan 

Jan 

Jan 

Jan 

Apr 
Mar 23 
7710 Mar 16 
2212 Jan 8 
31, Jan13 
1% Apr s 
314 Feb 16 
214 Feb 1l 
14%, Feb 25 
35g Jan 8 
514 Jan 8 
3 Jan 6 
4819 Feb 25 
1634 Feb 19 
95 Jan 7 
5! Apr 5. 


.50 Jan 
17g Jan 
21 Jan 
30 Jan 
41 Jan 
36 Feb17 


41» Feb 11 
214 Feb 17 
4 Febdls5 
.75 Jan17 
3 Jan 5 
5 Janl2 
2% Jan 3l 
214, Feb 17 
80Mar 4 
14 Feb21 


.48 Jan13 ' 


Jan 14 





1501 


Range for 
Year 


Previous 


1920. 





Lorrest. 


' 





Hiohest. 


ee 


119 Feb 
60 May 
74le Dec) 
s Dec 
Dec 

Jan 





June! 
Dec| 

48 July! 
| 


3c Dee: 
l Feb 
5 Feb 
80 Apr 
70 Nov 
70 Nov 
le Dec 
10 Nov 
14 Dec 
37g Dec 
5 Dec 
60c Nov 
49c Dec 
12 Nov 
3% Dec 
21 Dec 
15 5lg Dec 
62 Aug 
140 May 
151s Dec 


101g 
Ylo 
8916 
683%, Feb 
57 June 
118 Nov 
15 Dee 
75, Dec 
45, Nov 
8253 May 
9 Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Nov 
Nov 
Dec 
Nov 
Dec 
Sept 
Feb 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


2384 
146il, 
85 











8 
15c 


134 Nov 
68 Oct 
891g Nov 
40 Sept 
Oct 
Mar 
Oct 
Mar 
Mar 
Jan 
86 Jan 
75 Sept 
3714 Sept 
86 Jan 
89 July 
86 Apr 
2714 Oct 
8934 Nov 
453, Jan 
551g Jan 


74 Mar 
31g Nov 
131, Nov 
1003, Sept 
167 Apr 
83 Jan 
19 Jan 
38 Apr 
354 Apr 
10 Apr 
127, Apr 
3%, Jan 

7 =Jan 
14%, Sept 
61s Mar 
361, Jan 
283, May 
88 Apr 
164 Nov 
361g Jan 


49 
143 
25¢ 
7 
11 
132 


26 ~ June 
60 May 
291, Oct 
741g Jap 
96 Jan 
45 Jan 
R01, Feb 

81g Apr 
317%, Apr 
121, Sept 
1011, Jan 
86 Nov 
633%, Nov 
138ig Jan 
53 Jap 
12 July 

81g Sept 
101 Nov 
363, Jan 
341g Mar 
1761, Jan 
99 Jap 
16 Jan 


231, Apr 
44ls Jap 
26 Feb 
391, June 
33 Jap 
35 Jap 
32 Sept 


Feb 
Jan 
Jap 
Jan 


2 
lle Mar 





Bid and . eke prices. 


Ex-dividend and rights. 


¢ Assessment pald 


a Ex-rights. 


Ex-dividend. 
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Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange April 2 to April 8, both inclusive: 





| 


Friday | 


| Last 
| Sale. 


Bonds— 





U 8 Lib Loan 3 %s_ 1932-47 
ist Lib Loan 4s__1932-47| 
2d Lib Loan 4s__ 1927-42) 
lst Lib L’ n 4\4 8. 1932-47 
2d Lib L’n 4s. 1927 ~42) 
3d Lib Loan 4%s- 
4th Lib L’n 4} 45. 1923 38) 
Victory 4%s____1922 23) _ 

Am Tel & Tei coll 48. _ 1929) 
Collate: al trust 5s- 

Atch Top & 8S Fe 4s_. 

Atl Gé&wi SS L 5s. -1959) 

Mass Ges 4%s Tee 1929) - 
TC EE _1931) 

Miss River Power 5s__1951|_ 

N E Telephone 5s____ 1932, 

Pond yo Coal _- -1923) 


Western Tel & Tei 5s 


| Price. 


ne 


1946) __. 
1995} _ 


1932\_ [---- 


| 


|Week's Range’ 


Of Prices. | 
| Lo we. High. 


ewe — a eee 


90 O04 


Sales | 
Sor 


| Week. 


Shares. 
$5, 200) 
250) 

500| 

4 S50 


| 20,200) 


91 60) 
88.08) 
97 .60 
78% 


24,150) 
31,600) 
10,950) 
15,000} 
5,000) 
5,000 | 


| 26,000) 


3.1.00) 
1,000) 
2,000) 

18,500 
2,000) 
1,000) 
2,000 | 
2,000) 


| 10,000: 


Range : 
Low. 
89.74 Mar 
R554 Mar 
85.44 Mar| 
85.62 Jan 
R5.54 Jan! 
RS.10 Jan 
85.34 Jan 
95.78 Jan 
75 “4 Jan 
81%, Feb 
76% Ap 
52 Mar 
Mal! 
i$ Jan) 
Mar 
Jan 
Jan 
Jan) 
Jan| 
Jan! 
Jan' 


7: 41 Ye 
791% 
94 
94 
80) % 
78% 


since Jan. 1. 


92.90 
7.64 
87.64 
BR 52 
BS. 72 
91.26 
RS 54 
97.81 
79 
827% 
76% 
G2 

&2 

87 

79 

78 
R5YY% 
96 
10] 
87% 
83 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
A pr 
Apr 
yan 
Jan 
M a: 
Feb 
Jan 
Feb 
Jan 
Jan 
Apr 
Apr 





Pittsburgh Stock or eo NT of transactions at 
Pittsburgh Stock Exchange April 2 to April 8, both inclusive 
compiled from official sales lists: 





Stocks — Par. 


Friday 


. Low. 


Week's Range | 
of Prices. 
High. 


Sales | 
for | 


| Week. | 


Shares. | 


Range since Jan. 1. 





ae 


Low. 





Am Vitrified Prod com_- 
Am Wind Glass Mach_-_100 
Prefered _.100 
Arkansas Natural Gas__10 
Bank of Pittsburgh_____50 
Barnsdall Corp class B__25 
Carbo-Hydrogen Co com _5 
Preferred 5 
Carnegie Lead & Zinc____5 
Consolidated Ice com__-_5 
Preferred 5 
Guffey-Gillespie Oil(no par) 
Haib-Walk Refract pref100 
Indep Brewing com____50 
. .. a 
Kay County Gas 


50 


Mfrs Light & Heat 

Mariand Refining 

Nat Ben Franklin Ins___: 

Nat Fireproofing com__. 
Preferred 

Ohio Fuel Oil 

Ohio Fuel Supply _. 

Oklahoma Natural Gas__25 

Peoples Savs & Trust_-_ 100 

Pittsb Brewing com. 
Preferred “50 

Pittsburgh Coal pref___100 

Pittsb-Jerome Copper. _-1 

Pittsb Oil & Gas 5 


West’ house Air Brake___F 

West’se El & Mfg com__50 
West Penn Rys pref___100 
West Penn Tr & W P pf 100 


Bonds— 





West Penn Rys 5s8____1931 











10% 
60 
76 
11 
140 
25% 


11 
65% 
76 
11% 
140 


l 
2% 


—_— 


100 
1,935! 
20 
12,245) 
8 | 


330 
20 
20 








$2,500 


Feb) 
Mar| 
Mar! 
Mar 

Jan| 
Mar 

Jan! 

Jan' 
2 Jan) 

: Jan, 

0% Jan) 
10% Mar, 
f Jan! 

1% Feb) 
3% Jan 
] Feb 
22% Mar 

Mar 
Mar 

Feb 

Jan 

Jan 
Mar 

Jan 
Mar 

Apr 
Marl 

Jan 

Jan 

Jan 
Mar 

Jan 
Mar 

Apr 

Jan 
Mar 

Jan 


10 ly 
5! 5 
79% 


140 
25 
4 
4 


5 
21 
41 


57% 











75% Jan! 


High. 
Jan 
Jan 
Jan 

Mar 

140 Jan 
35 Jan 

l Jan 
Jan 
Feb 
Feb 
Feb 
Feb 

Mal 

Mar 

Mal 
Jan 
Jan 
Jan 
Jan 

Mar 

Mar 

Mar 
Jan 

Mar 
Jan 
Apr 

Mar 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Feb 

Mar 


12 
115 

R5 

12% 


—— 
© bv bt Ww 
OO Qo 
\OO \r OO ~~) \o 
aad av at &\ 


tn bt 


784% Mar 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, April 2 to April 8, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 
Sale. 


. |\Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 
Shares. 


Ramge since Jan. 1. 





— 


Low. 


High. 





Alliance Insurance... -- 10 


American Stores....no par 
lst preferred 


General Asphalt 
Insurance Co of N A_...10 
Keystone Watch Case._100 
Lake Superior Corp... .100 
Lehigh Navigation 
Lehigh Valley 
Pa Cent Lt & P pref 
Pennsy! Salt Mfg 
Pennsylvania 50 
Philadelphia Co (Pitts)— 
Pref (cumulative 6% )_50 
Phila Insulated Wire no par 
Phila Electric of Pa 
Preferred 
Phila Rapid Transit. ___50 
Philadelphia Traction ___50 
Phila & Western pref___50 
Reading 50 
lst preferred 
Tono-Belmont Devel____1 
Tonopah Mining 1 
Union Traction 


Elec Storage Battery ___100 
100 


West Je ersey & Sea Shore_50 
Westmoreland Coal 

Wm Cramp & Sons-_-.- -100 
York Rys pref 


Bonds— 

U 8S Lib Loan 34s_1932-47 
Ist Lib L’n 4448_1932-47 
2d Lib Loan 444s 1927-42 
3d Lib Loan 44s___1928 
4th Lib L’'n 4448_1933-38 
Victory 4348. _..1922-23 

Amer Gas & Elec 5s_.2007 
do 2007 

Atlantic Refg 6%s_..1931 

Bell Teleph of Pa 7s__1945 

Bethlehem Steel p. m 6s '98 





Consol Trac N J Ist 5s 1932 





18 

29 

54% 
2 


21 
163% 
51% 
27 
6814 


41 
_ 14 


14 








17% Apr 
29 Mar 
44 Jan 
87 Jan 
Mar 
Jan 
Mar 
Jan 
Apr 
Jan 
Mar 
Mar 
Jan 
Jan 
Apr 


Jan 
Jan 
Apr 
Mar 
Jan 
Mar 
Feb 
Mar 
Apr 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Apr 
Apr 


30 Jan 


90.00 Mar 
86.46 Mar 
84.40 Jan 
88.20 Jan 
85.60 Jan 
94.50 Jan 
68% Jan 
68 Mar 














9914 Feb 
101 Jan! 
105 Apr! 

60 Jan! 


19 Jan 
Jan 

{( Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Feb 
Jan 
Apr 
Mar 
Jan 


Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

51% Jan 
1 11-16Jan 
1% Mar 
Mar 

Feb 


Jan 
Feb 
Feb 
Jan 
Jan 


Jan 
Apr 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Mar 
Mar 
Apr 
Feb 


995% 
103% 
105 

6344 














Bonds (Concl.) 





Elec & Peo tr ctfs 4s. 
do 1945) 


Lehigh Valley coll 6s-_. 
Lehigh Val Coal lst 53 1933 
Penna RR 10-year 7s_1930 


15-year 644s8..._.-.- 1936) leescees | 


PW & B ctfs 4s- 
Philadelphia Co lst 58 1949) 

Cons & coll tr 5s stpd 51) 
Phila Electric lst 58..1966 

do 6 
Reading gen 4s_____. 1997 
United Rys Invest 58.1926 
Welsbach Co 5s small_1930 


1945) 


55% 


Keystone Telep list 5s 1935) seeees 





| 


| 9235 





Week's Range 





2 | 
96% 
994 | 





38,500 
5,000 
1,000 
1,000, 

21,000| 
1,100 
4,000) 
4,000 

200! 





Range since Jan. 1. 








Jan) 
Mar 
Jan 
Jan) 
Mar! 
Mar 
Apr 
Jan! 
Jan. 
Feb 
Jan 
Jan 
Apr 
Mar 
Feb 


1 
79% 
664 
93 % 





Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Mar 
Apr 
Apr 
Feb 
Apr 
Feb 
Jan 


94 Mar 





Baltimore Stock Exchange.—Record of transactio.s at 
Baltimore Stock Exchange, April 2 to April 8, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Sale. 
Price. 


Friday | 
Last 


"| Week's anes 
| of Prtc 
Low. 


Sales 
Sor 
Week. 


gh. Shares. 


Range since Jan. 1. 





——— 


Low. 





Alabama Co___._____.- 100 
Arundel Corporation __ 
Atlan Coast L (Conn)__1006 
Boston Sand & Gravel pref- 

Cent Teresa Sugar pref_.10 
Commercial Credit 29) 


Preferred B “25 
Consol Gas E L & Pow. 100 
Consotidation Coai____160 
Cosden & Co preferred_. .5 
Davison Chemical__no par 
Houston Oi pref tr ctfs_100 
I Benesch & Sons__no par 

25 
Pennsyl Wat & Power_. 
United Ry & Electric___50 


Bonds— 
Alabama Cons C & I 5s_'33 
City & Suburb Ist 5s__1922 
City & Sub (Wash) Ist 5s_’48 
Consolidated Gas 5s8__1939 
Conse Gas E L & P 4l48- "35 
ee on ee 1922 
Ee 1922 
7%% notes B_____-_ 1945 
Consol Coal ref 4%s- a 
Refunding 5s 950 
Convertible 6s 


Elkhorn Coal Corp 68.1925 
Fair & Clarks Trac 58_1938 
Macon Dub & Sav 5s_1947 
United Ry & El 4s__ 


Va Ry & Power 5s____1934 


—. - 





























BEEEEEH 


oat 
Nr AoW O wr 


383335 


~ ue 
rt SD et et et et ht CO OD 





3333333 


Apr 
Mar 
Mar 

Apr 

Jan 

Jan) 

Jan) 

Feb} 
Mar} 

Jan 

Jan 
Mar 

Feb) 

Jan 

Jan 

Jan 
Mar 





Apr 
Jan 
Apr 
Ap! 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Apr 
Jan 
Apr 





“Apr 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange April 2 to April 8, both inclusive, 
compiled from official sales lists: 





Stocks— Par. 


. Low. 


Last | Week's Range 


of Prices. 
High. 


Range since Jan. 1. 





High. 





American Radiator___.100 
Prefe: .ed 10€C 
American Shipbldg pref 100 
Armour & Co pref 10C 
Armour Leather 
Preferred 
Beaver Board 
Booth Fisheries, new.- -(*) 
Briscoe common 
Chicago Elev Ry pref. - 
Chicago Rys part ctf Ser 2- 
Part ctf Series 4 
Commonwealth Edison 100 
Consumers Co common 106 
Continental Moto.s 
Cudaby Pack Co com_._100 
Deere & Co pref 100 
Godschaux Sugar com. - 
Hartman Corporation. 160 
Hupp Motor l 
Inland Steel 


160 
Libby, MeNéeill & Libby - = 


Lindsay Light 
Mid West Utilities com - en 


Nat Carbon pref (new) - 100 
National Leather 10 
Orpheum Circuit, Inc.__-1 
Peo Ges Lt & Coke_-.__100 
Pick (Albert) & Co ) 
Piggly Wig Stores Inc**A’’(*) 
Pub Serv of Nor Ill com ee 


Reo Motor 

Sears-Roebuck, com_-_-_100 
Scrip 

Shaw W W, com ( 

Standard Gas & Electric_50 
Preferred 50 

Stew Warn Speed, com- oo 


Swift International 
Temtor Prod C&F **A’’.(*) 
Thompson, J R, com__-25 
Union Carbide & Carbon 10 
United Iron Wks v t c__50 
, fo = (*) 
Ward, Montg, & Co, pf.100 

When issued 20 
Western Knitting Mills-(*) 
Wrigley Jr, com 25 
Yellow Mtg Co 


Bonds— 
Armour & Co deben 7s 1930 
Chicago City Ry 5s__.1927 
Chicago Railways 5s- “oes 

4s, Series *B”’ 1927 
Commonw Edison 5s_ - 1943 
Morris & Co 4%s 3 
Swift & Co lst sf gz 5s_1944 





69 
108 
68 


70 
108 
68 
91 
12% 
88% 
17% 
4% 
19% 
2% 
2% 


M4 
109 











$1,000 
7,600 
1,000 
2,000 
2,000 
3 /00C | 
10.000) 

















73% 
116 


77 
94% 





(*) No par value. 
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New York “Curb” Market.—Below we give a record of “| Week's Range Range Stnce Jan. 1. 
Prices 


the transactions in the outside security market from April 2 ee ep Ooms a . Par - 
to April 8, both inclusive. It covers the week ending Friday neice , ob anew TB cs 
afternoon. Marland Oil of Del- eck 17% Mar} 381 Jan 


It should be understood that no such reliability attaches | Mextee Ol! Corp a) 14 Jan) 2 Feb 
ce 99 Midwest Refining-_r....50 135 Mar! 145 Jan 
to transactions on the “Curb” as to those on the regularly | Midwest-Texas Oil. ----1 3 3 4% Jan} 1 Mar 


Mountain Production.r--.. Le 8 Feb| 12% 

organized stock exchanges. Noble Oil & Gas 1) % 7-16 Apr 
On the New York Stock Exchange, for instance, only | North American Oil. r----5 2 %l 900 i Jan 
Omar as ¢ v8 2 an 
members of the Exchange can engage in business. and they Panbanditn Pr &: that, aM) rd > Feb 
are permitted to deal only in securities regularly listed—that Preferred 70 
is, securities where the companies responsible for them have | Pennock Oll-r---.--.. “10 
li d h t b f bei Producers & Refiners.r.10 
complied with certain stringent requirements before being | Red Rock O11 & Gas_r.--- 
admitted to dealings. Every precaution, too, is taken to ay Bee ap tee eae 
insure that quotations coming over the ‘‘tape,’’ or reported | Settled Prod.r-....... 
in the official list at the end of the day, are authentic. Simms Petroleum (no par) 
On the “‘Curb,” on the other hand, there are no restrictions | Seti. 
whatever. Any security may be dealt in and any one can | Texon Oil & Land_r----- 1 
meet there and make prices and have them included in the | United Royalty-r--...--; 


United Tex Petrol.r....- 1 
lists of those who make it a business to furnish daily records | Victoria Oll_r_-.---2-2-- 1 


of the transactions. The possibility that fictitious transac- | Wilcox oll Ge cern. r-0) 
tions may creep in, or even that dealings in spurious securi- | ‘*y” Oil & Gas_r_____- aan 


ties may be included, should, hence, always be kept in mind, 

Mining Stocks— 
particularly as regards mining shares. In the circumstances, | Alaska-Brit Col Metals..-1 
it is out of the question for any one to vouch for the absolute a ae s-------* : 
trustworthiness of this record of ‘“‘Curb’’ transactions, and | Belcher-Divide_r......10¢ 


we give it for what it may be worth. Belcher Extension _r---10c 
& 7 Big Ledge Copper Co....5 
0 EEE 
Friday Sales Boston & Montana Dev._5 
Week ending April 8— Last |Week’s Range| for Range since Jan. 1. Caledonia Mining 
Sale. of Prices. Week. Candalaria Silver_r 
Stocks— Par. .|\Low. High.| Shares. : High. Carson River Corp_r.---- 
Cash Boy Consol_r-_...-.- 1 
Industrial & Miscell. Consol Virginia Silver.r__5 
Acme Coal_r 1 51 62,600 154 Apr | Cortez Silver.r......... 1 
Aetna Explos Bache ctfs_r- 100 Jan | Crackerjack.r..........- 


Aluminum Mfrs, com_r. (t) Jan | Cresson Con Gold M & M.1 
Preferred _r 100 Mar 


Asa tinavalinn SS.r_..10 f ‘ 4 Jan | El Salvador Silver Min-_--.1 
Amer Refrigerator_r.....- 4 ) 4 Jan | Emma Silver 
Automatic Fuel S_r____ (t+) iY 40 6 Jan | Eureka Croesus 99c 
Brit-Am Tob ord bear_r_£1 25 5 %! Jan | Eureka Holly_r 1 1% 1 11-16 
Bucyrus Co com_r___-_- 100 yy 19% 94% Apr | Goldfield Consol’d_r....10 7 6c 8c 
Car Ltg & Power_r___.. 25) __- ly % Feb | Goldfield Devel_r____- 10c le 3c 
Celluloid Co com_r___.100 : Apr | Goldfield Florence_r-_...-- 32 35 
Preferred _r_._____-_- 100 3 : é Apr | Gold Zone Divide_r_._-_- 1 17c =18¢ 
Chic & East [ll com wi-__-_. 2 3, »f ] Mar | Great Bend_r.........-- 1 le 2c 3c 
: ly Q 34 Mar | Harmill Divide_r.._.-- 10c;} 13c lle 15¢e 
Chic Nipple Mfg cl A_r_10 5 % 12: f J % 6=6Jan | Hecla Mining 3% 3 15-16 
Cities Serv Bankers’ sh r(t)| : 4 7 a 30% Jan | Henrietta Silver_r______- 1 M4 44 
Colombian Emerald Synd_r 4% 21 Jan | Iron Blossom_r___-__-_- 10¢e 15e 3=15¢ 
Com'wealth Fin Corp - : Mar | Jim Butler_r........... 10c_ 14e 
Preferred 100 J } 7 50 Mar | Jumbo Extension 1, Lé 9c 
Conley Tin Foil_r___-. (t) Jan | Kerr Lake % 2% 862% 
Continental Motors_r___10 A 5% 34 Y 6 8 Jan | Kewanus.r...........-.- 6 4c 2e 
Davies (Wm) Co_r (no par) : Feb | Knox Divide_r__._.--- 10c 5kee 18¢ 
Durant Motors r_-_(no par) ly , 5 Mar | Lone Star.r.....---<c<- 6c 4c 6c 
Empire Food Products_r-__/1 1: 14 2! 314 Mar | MacNamara Crescent_r..1 ‘ 10c_ = 13¢ 
Farrell(Wm)&Son com r(t) % «17 Jan | MacNamara Mining-_r-_--.1 13c a 
Gardner Motor_r-_(no par) J i 6: 2: Mar 5 Z 18% 
Garland St’mship_r (no par) 1 5 4g Apr | Marsh Mining_r........ 1 : 
Havana Tobacco com r 100 a6 4%, 20 44 Jan | Motherlode 
Heyden Chem_r__(no par) . % 2% ; ! Feb | Murray Mog M Ltd 
Intercontinental Rubb_100 re Feb National Tin Corp.r._5 
Internat Culti pref._r_.10 7 7 A : Feb 
Internat Products_r-_-_-_-(t) 4 ] Feb Nipissing Mines 
Internat Trade Mark_r_(t) 62 } 6644 Feb | Ophir Silver Mines 
Libby, McNelll&Libby.r .10 é | 13 Jan | Platinum-PalladiumCorp10 
Lincoln Mot. Cl A_r___.50 Re 4 ‘ 20 Mar | Prince Consol 2 
Locomobile Co com_r__.10 2 4 ; 4 Jan | Red Hills Florence_r___._- 
Market St Rv wi_r li ly 5 3% !? 4% Mi: Rex Consolidated omen 
Preferred w i F 0 200; of St Croix Silver 
Ordinary pref w i 5 f Msg ] Silver King Divide. ae 
Second pref w i 7 5 f } Silver Mines of America_r- 
Maxwell-Chalmers A_r_._. Silver Pick Cons’d_r____- 1 
Class B_r South Amer Gold & Pl r 10 
National Leather_r-.-_-_-_-. 10 Standard Silver-Lead- 
Nor Am Pulp & Paper-.-(t) Success Mining 
Perfection T & R_r__._._. 10 Sutherland Divide_r__ ._- l 
Profit Sh C & RS_r____-_- : Nae a 1 
onopah Belmont Dey...1 
Tonopah Divide_r______- 1 
Tonopah Extension 
Tonopah Mining _r____-. 
United Eastern Mining 21. 
U S Continental Mines new 
U 8 Continental Mines_r. 1! 
Victory Divide_r____-_- 10¢ 
West End Cuasol’d 
Western Utah Copper_r- “1 
White Caps Extension. 10c' 
White Caps Mining....10¢ 
4, ‘800 4 Wilbert Mining 
800 Yukon Gold Cour. ....5 
700 he 4 
22 000) . Allied Pack conv deb6s r 39 
100! 25% Amer Agric Chem 7 s1941 
Amer Lt & Trac 7s_r__1925 7 es ; 
Former Standard Oil Amer Tel & Tel 68_r..1922] 97% 4g 97%) 70,000 
Subsidiaries ; | 68_r 1924| 9614) 9644 96%) 60,000 
Anglo-Amer Oil_r__._-- £1 16% 1,300; 15% Mar 21% Anaconda Cop Min 7a r'29| 93)4| 92'2 9344)126,000 
Galena-Signal Oilcomr100| 44 44 95 Apr, 51 6% notes Series A _.1929 | 86° 88 | 8,000 
Illinois Pipe Line.r_...100) 175 7 5 50 Mar| 176 Anglo-Amer Oil 7 }48_r1929 997% 100 | 20,000 
Dl cnbnnennmaes 25) 278 | On Feb| 288 é Armour&Co 7% notes r’30| 96)4| 9634 96%) 49,000 
: Apr| 103 Barnsdall Corp 8s_r__1931| - - - - - 15,000 
South Penn Oil_r__-_-- 3é Mar| 259 Beaver Board Cos 88_r1933 ee 190,000 
Standard Oil (Ind) #...-28 69%| 69} | 2,8 Feb| 74 Beth Steel 7% notes r 1923} 97%4| 97'4 97)4| 8,000 
. Equipment 7s_r_...1935| 9514) 9534 95% | 92,000 
Other Oil Stocks Canadian Nat Rys 78.1933 \ 4 100%} 31,000 
Be She cocbobesere 1) % % Apr Chic & East Ills 5s_r__195!) 10% 4 Os 360,000 
QERNE GE. Pccccccecccess 1 29, Mar Cities Serv deb 7s Ser D '66|---.--| 83_ 8 8,000 
Arkansas Nat Gas com. -.10} - ” Mar 2 Cons Gas of N Y 88. .1921} 99% YY 47,000 
Boone Oll.r............ 5 % 1 Jan Consol Textile deb 78.1923 kK 10,000 
Boston-Wyoming Oil- r--1 5 | 59, - Jan Copper Exp Assn 88_r_1922) 100% 934 35,000 
Carib Syndicate _r_._._-- | 7% 7 1 5 Mar 8% notes_r_Feb 15 1923) 99% 9% 997% 121,000 
Carib Trading-r-......--- | 7 Mar 8% notes.r_Feb 15 1924, 9944, 99 § 105,000 
Central Amer Petroleum_r Apr 8% notes.r_Feb 15 1925) 99 5, % 66,000 
Mar Diamond Match 7 s_r_'35 (; 102 102%} 45,000 
Jan Empire Gas & Fuel 68.1'°24| 82'4| 8234 83%] 7,000 
Feb 6s_r 1926 | 9444) 7,000 
Feb Galena-dignal Oil 7g.r.1930|-.----| 9% 334) 15,000 
Feb General Asphalt 8s_r_1930 “4 3,000 
Mar Goodrich (B F) Co7sr.1925| 90'4| 8° % 04} 12,000 
Feb Grand Trunk Ry 648.1936) 94’ 
Feb Gulf Oil Corp 7s_r_...1933 
Mar Heinz (H J) Co 78_r_.1930) - - 
Mar Humble Oil & Ref 7s. .1923 
Mar Interboro R T .r.._-_- 1921 
Feb Kennecott Copper 7s r1930} - - 
Feb Laclede Gas Light 7s_r--. - 
Mar Market St Ry list 5s_r-_--- 
Feb 3% Morris & Co 7 s_r... 1930 
Jan|' 32% Mav ! Nat Cloak & Suit 8s__1930 
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Radio Corp of Amer. 0) 
Proferreg .f...-<c<cc-. 

Roy de France ToiletProd ; 
Southern Coal & Iron 

Standard Tobacco com B_. 
Stanwood Rubb_r_(n0 par) 
Sweets Co of Amer_r__..10 
Swift International.r__.15 
Todd Shipyards Corp r (t+) 
Union Carbide & Carb r (+) 
United Profit Sharing. .25c 
Un Retail Stores Candyr(t) 
U 8 Distributing com_r_50 
U 8 Light & Heat com_r_10 
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Willys Corp lst pref_r_100 
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Engineers Petrol Co_r...1| 1 9- 16 
Fay Petroleum_r......-.- 1| 5-16 
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Onn eK SK 2 Or LS =) 
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0 
Grenada Oil Corp cl A. r_10) roy 
Guffey-Gillespie Oil. r__(t)| 11% 
Harvey Crude Oil_r_...-_-!--- 
Henderson Farm Oil_r ._--! 4 
Hudson Oll_r........--- 1) 
Inter Petrol_r_...(no par) | 153 
Livingston Petrol- Sciimiahaiil ceases | 
Maracaibo Oil Explor r (+) 29% 5 | 22, 600 
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Friday ' 

Last | Week's Range 
| Sale. of Prices. 
| Price. |Low. High. 
95 95% $45 
D3 57 31, 
99%! 17 
97 | 3 
95% 
94) 
95 
2] 
99% 


Since Jan. 1. 


ee 


Sales 
Sor 
W eek. ren : 
Jan 
Mar 
Jan 


Range 


— 
——-- ne 


High. 


96% Jan 
Jan 
99 %%4 


Bonds (Concluded) — 





National Leather 8s_r_1925 
N YN H & Hart 4s_r_1922' 
Ohic Cities Gas 7s_r__1921) 


Of Le 
O00 
O00 
O00 
O00 
000 
000 
000 
000 
O00 
O00 
000 
000 
H00 
000 
3,000 
>». 000 
24.900 
O00 
23,000 
47 OOO 
OOO 

i OOO 

2 O00 
O00 
000 

25 000 
53,000 
15,000 
299 O00 
26,200 


9514 
+ Vi Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Apr 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
99%, Mar 
R64, Jan 
99% Feb 
190% Feb 
100% Apr 
100% Jan 


. > 
94g A 
GF? A 


* + 
ww 


Russian Govt 5\%s- 

Sears, Roebuck & Co 7s r’21) 
7% ser notes_r_Oct 1522) 
7% ser notes_r_Oct 15'23) 

Seneca Copper 8s. 

Sinclair Con Oil 7s. 11925 

Solvay & Cie Ss_r_ "1927 

South Ry 6% not eg. r_1322). 

Southw Bell Telep 7s8__1925 

Stand Oilof N Y 7¢_r_1925' 
7% ser gold deb___.1926 
7% ser gold deb__..1927. 
7% ser gold deb____1928 
7% ser gold deb__._1929 
7% ser gold deb___.1930' 
7% ser gold deb__..1931) 

Swedish Govt 6s J'ne 15'39' 

Swift & Co 7s_r_____. 1925 
ee 1921 

Switzerland Govt 5 448.1929 

TexasCo7% eqi'nts r 192 3) 

United Rys of Hav 7s’ 36 

Vacuum Oil! 7s_r 1336) 

Western Elec conv 7s +1925 

i 


U6 


So 
Rh) on 


he Sr Oy 
PUINWGSeKANwNHwos 


100% 
100 
100 *% 
100% 
100% 
100% 
101% 
78% 
95 
g5 ¢ 
79% 
984 
984 
100 


German Government and’ 
Municipal Bonds 
Dollars per 1,000 Marks) 
Cologne 4s_r . 

Leipzig 4s_r 
Munich 4s _r 
Hamburg 4% 15% 15% 


* Odd lots. + No par “value 
Exchange this week, where 
r Unlisted. w When issued. 
~ Dollars per 1,000 lire, flat. 


Mark 
10,000 f J 
190,000 
10,000 Ja 
60 000 


i Listed as & prospect. 1 Listed on the Stock 

additional transactions will be found. o New stock. 

z Ex dividend. y Ex rights. 2 Ex stock dividend. 
k Correction 


16 
Lf 16} 


16 lf} 


16 


Jan A pr 
Apr 
Jan 
Jan 


; 
St 15! Z 3% ‘Mar! . _ va 
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CURRENT 


—The Dorchester Lumber Co., Badham, S. C., has made a timber loan 
of $200,000 from Baker, Fentress & (0., Chicago, on first mortgage secur- 
ity on 13,453 acres of hardwood timber land in South Carolina, carrying 
95 million feet = merchantable timber. The Tennessee Stave & Lumber 
Co. of Oneida, Tenn., has also borrowed $750,000 from the same bankers 
on first mortgage sec urity covering two mills and 30,108 acres of hardwood 
timber land in Tennnessee, carrying upwards of 150 million feet of mer- 
chantable timber. 

—Charles F. Schibener, Daniel Blackman and Arleigh P. Hess, 
have formed the firm of Schibener & Co., with offices at 512 Walnut St., 
Philadelphia, to carry on an investment business. Mr. Schibener and Mr 
Blackman have been connected with Drexel & Co. the former having been 
private secretary to E. T. Stotesberry for 25 years. Mr. Hess was formerly 
manager of the sales and publicity departments of West & Co. 

—M. Henry Townsend, formerly in charge of the trading department.o 
the Bankers Trust Company of this city, and recently elected member of 
the New York Stock Exchange, and James W. Riley, previously with the 
firm of Curtis & Sanger, have been admitted to general partnership in the 
firm of Vilas & Hickey, 49 Wall St., New York. 

—Irving Williams and Schuyler Imbrie have formed a co-partnership 
under the firm name of Williams & Imbrie. They will specialize in bonds 
and unlisted securities, with office at Schuyler, Chadwick & Burnham, 
members of the New York Stock Exchange, 100 Broadway. 

—Walter Loebmann formerly with L. M. Prince & Company is now 
associated with the New York Stock Exchange firm of Vilas & Hickey, 
49 Wall Street 

—Morris & Smith, members of New York Stock Exchange, have pre- 
pared for free distribution a comprehensive booklet defining the partial- 
payment plan for investment securities. 


NOTICE 


ee ee 


S 


—Frederick B. Taintor, until recently managing editor for many years of 
the New York “‘Globe,’’ has become associated with Prince & Whitely. 

—A.M. Sakolski formerly bond statistician of the Equitable Trust Co 
of New York, is now associated,with Lage Brothers & Co. 

—Stroud & Co. announce that Henry W. Peacock, Jr., 


: formerly with 
Hambleton & Co., has become associated with them. 








New York City Banks and Trust Companies. 


All prices dollars per share. 


Ask | Banks | Ask | Trust Co's 
| 187 larving Nat of | | New York 
| 238 N Y 192 | 
} ...-|Manhattan *_ 196 | Bankers Trust : 
175 |\Mech & Met. 300 Central Union 
450 | ----| Columbia - --.! 
160 |Nat American 160 Commercial - -| 
125 Nat City. .--' 323 | 
155 \Nat Cuba _. 
155 New Neth*..! 
160 New York Co 
210 |New York... 
220 
265 Park. .......| 3: 
130 | 
510 | Republic*_._- 
240 | 








--~-| Equitable Tr.| ‘ 
160 |Farm L & Tr, 
140 | Fidelity Inter 
| 440 Fulton 
----|Guaranty Tr.| 
360 | Hudson 
| 240 | Law Tit & Tr_ 
_.--- Lincoln Trust 
| 240 | Mercantile Tr 
| 475 | Metropolitan. 
re | Mutual (West- 
_ chester) ool 





Butch & Drov 
Cent Mercan. 
Ge. seccec 
Chat & Phen. 
Chelsea Exch* 
Chemical _... 
Coal & Iron... 
Colonial *___-. 
Columbia*.-_. 
Commerce . . . 
Comm’! Ex*. 
Common- 

wealth*__.. 
Continental _ . 
Corn Exch*-_.} 
Cosmop’tan* | 
East River. -_.' 
Fifth Avenue* 
Fifth 





Tradesmen’s * 
~o-- 23d Ward*__. 

| 'Union Exch... 

225 | United States* 

135 Wash H'ts*. 

307 Yorkville *_. 

105 | 





425 Title Gu & Tr 
- 425 | .....0 8 Mtg & Tr 
| United States 


300 
390 
S65 
Brooklyn 
~~... Coney Island* 
165 = First 
_ 900 Greenpoint. _- 
230 Homestead*?_._ 
197 Mechanics’*_. 
260 Montauk *.. 
795 Nassau 
360 North Side*_. 
515 ‘People’s 
180 Ridgewood... 


155 Brooklyn 

215 Brooklyn Tr. 

180 Hamilton 

100 Kings County 
95 Manufacturer, 
95 People’s... _.. 


205 
160 


440 
340 
660 
200 
‘ 270 
195 > 
200 


Industrial*_.., 170 





*Banks marked with (*) are State banks. 


t Sale at auction or at Stoc 
this week {New stock. z Ex-dividend. a 


vy Ex-rights., 





| 
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New York City Realty and Surety Companies. 





Alliance R'ity 
Amer Surety. 
Bond & M G.) 
City Investing’ 

Preferred - .| 


Lawyers Mtg 1! 
Mtge Bond..| 7 
Nat Surety- 
N Y Title & 

Mortgage-. 


All prices dollars per share. 





Bia 


1G 


Ask 

121 
3 

186 


Realty Assoc 
78 (Brooklyn) -| 
.. 181 


114 


U 8 Title Guar’ 


117 |West é& Bronx 





Bta 


95 


U 8 Casualty_| 150 


70 


| Title & MG! 150 





Quotations for Sundry Securities. 


All bond prices are “and interest” 


except where marked “f.”’ 





Standard Oil! Stocks Par 
Anglo American Oil new. £1 
Atlantic Refining 

Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co_- 
Chesebrough Mig new _.- 

Preferred new 
Continental Oil 
Creecent Pipe Line Co... 50 
Cumberland Pipe Line... 100 
Eureka Pipe Line Co___.100 
Galena Signal Oil com__.100 

Preferred old ] 

Preferred new 
Illinois Pipe Line 
Indiana Pipe Line Co__-_- 
International Petrol.(no par) 
National Transit Co___12.50 
New York Transit Co__.100 
Northern Pipe Line Co_.100 
Ohlo Oil Co 25 


Prairie Oil & Gas... .- 100 
Prairie Pipe Line 
Solar Refining 00 
Southern Pipe Line Co__100 
South Penn Oil 100 
Southwest Pa Pipe Lines_100 
Standard Oil (California). 25 
Standard Oil (Indiana) _. 25 
Standard Oil (Kansas)... .100 
Standard Oil (Kentucky).100 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer. 
Preferred 
Standard Oil of New Y’k_100 
Standard Oil (Ohio) 
Preferred 


Vacuum Oil 
Washington Oll 
Other Oil Stocks 
Imperial Oil 
Magnolia Petroleum._..100 
Merritt Oi! Corp 
Mexican Eagle Oil 
Midwest Refining 
Tobacco Stocks—FPer 
American Cigar common. 100 
Preferred 
Amer Machine & Fdry._100 
American Tobacco scrip. _-- 
British-Amer Tobac ord__£1 
Brit-Amer Tobac, bearer__£1 
Conley Foil (new)..-.no par 
Helme (Geo W) Co, com.100 
Preferred 100 
Imperial Tob of G B & Ire... 
Johnson Tin Foil & Met.100 
MacAndrews & urns. ee 
00 


Porto Rican-Amer Tob-.-.100 
rip | 


Se | 
marae (R J) Tobacco. 25 
B common stock 25 
Preferred 
Tobacco Prod Corp serip---- 
Weyman-Bruton Co, com100 
Preferred | 
Young (J 8S) Co 
Preferred 


#25] 


95 *145 


Bid. 
163, 
O00 G50 
105 ‘109 
360 390 
ex RA 
190 (200 
i900 (103 
120 (125 
29 3] 
135 145 
44 Qs 
43 45 
93 97 
93 97 
17 3 176 


| ASk. 
1714 


42 
285 
34 
iSO 
200 
1400 
104 


, 
233 


£30 
470 
195 
390 
100 
22 $e 

Hs 
x tle 
$693, 
620 
+10 
210 


v2 
70 
630 
415 
525 
150 
2 10 
329 
390 
105 
50 
107 
100 
295 
32 


100 
150 
12 
23 


107! 
326 
375 
105 

10 
103 

97 
290 
625 
so7 
140 
*|} lo 
AD) ° 


-_ 


5 
50. *139 le - 14019 
Share. 


$4 
. | RS 
75 | 85 
*75 | 85 
S32 35 
99 101 
SY | 93 
1558 162 
91 | 95 
95 105 
90 | 97 


Rubber Stocks (Clete ané pr ices) 


Firestone Tire & Rub, com 10 
6% preferred 1 
7%, preferred 00 
Gen’! Tire & Rub, com-.-__100 
Preferred 100 
Goodyear Tire & R, com_100 
Preferred 100 
Miller Rubber 
Preferred 
Mohawk Rubper 
Portage Rubber, com--_.-_100 
Preferred 100 
Swinehart Tire & R, com_100 


*79 | 85 
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=: 


we 
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Short Term Securities—Pe7 Cent 


Am Cot Oil 68 1924..M&S2 

Amer Tel & Tel 68 1924_F&A 
6% notes 1922 oO 

Am Tob 7% notes 1921IM&N 
7% notes 1922 & 


AnacondaCop pom 68°29. J&J 

7s 1929 Series B J&JI 
Anglo-Amer Oil 748'25 A&O 
Arm’r& Co7sJuly 15'30J&I15 

Deb 6s J’ne 15°21 J&DLS5 

Deb 6s J’ne 15 "22 _ J&DL5S 

Deb 6s J'ne 15°23 _J&DL5 

Deb 6s J’ne 15°24 J&DIE 
Beth St 7s July 15 °22._J&J15 

7% notes July 15°23 J&J15 
Canadian Pac 6s 1924. M&S2 
Federal Sug Ref 6s 1924M&N 
Goodrich(B F)Co 73'25.A&O 
Hocking Valley 6s 1924._M&S 
Interboro R T 7s 1921.._.M&S 
K C Term Ry 4s 1921_J&J 

6s Nov 15 1923._.._._.M&NI15 
Laclede Gas 7s Jan 1929 F&A 
Lehigh Pow Sec 6s 1927_F&A 
Liggett& M yersTob6s'21 J&D 
Penn Co 4s 1921_.-J&D15 
Pub Ser Corp N J 73'22_M&S 
Reyn (R J) Tob 68 '22.F&A 
Sloss Sheff S & 16s ’'29_._F&A 
Southern Ry 6s 1922..-M&8S 
Swift & C o 68 1921__._.F&A15 

7% notes Oct 15’ 25 A&Ol15 
Texas Co 7s 1923 M&S 
U 8 Rubber 7 ¥s 1930.-F&A 
Utah See Corp 68°22.M&S15 
West Elee conv 7s 1925.-A&O 


8914) 90 
9614 Q96le) 
9714 97le' 
997% 100), 
100 100°» 
994, 1001!4 
R534 8614 
93 | 9310! 
993, 100', 
96's Q96le 
99 | 995g 
G7 QR 
96 | 97le 
95 ) | OG le 2° 


393, 
91 93 
70 | 71 
QSle QYle 
9634 
On) 
6614 
G9 
99le 
91 
97 34 
4 


9] 
67 


9% ; 

9814) 
Qi 
96 
99! 
964 35 
99 


9552 
9Y 
9Hle 


Q&le 


10012 10114) 


871i, 8S 
9910 100 


= 
te 


ts 


a 


9714) 


993¢| 
9934 | 


RR. Equipments—Per Ct. Basts. 


‘Baltimore & Ohio 4s 
‘Buff Roch & Pittsburgh 44s 
Equipment 4s 
Equipment 6s 
Canadian Pacific 44s & 68_- 
Caro Clinchfield & Ohio 6s-- 
Central of Georgia 4%s___-- 
Chesapeake & Ohio 64%s_--- 
E quipment ea 
| Chiea go & Alton 448, 5s8_-.- 
‘Chicago & Eastern Il 6Ka-_- 
|| Chie Ind & Louisv 44s 
||;Chie St Louis & N O 5s 
'i\Chicago & N W 4s 
|| Chicago RI & Pac 48, 5s8-- 
|| Colorado & Soutbern 5s-.-.-.-. 
0 UR GD 
\Hocking Valley 4s, 58.-.-- 
'\[iinois Central 5s 
Equipment 4%s 
Equipment 7s & 64s 
'|Kanawha & Michigan 4%a-- 
|| Louisville & Nashville 58---- 
| Equipment 64s 
|| Michigan Central 58, 68 
| |\Minn St P&SSM 46a & 58 
| Equipment 61es & 7s 
'Missour! Kansas & Texas 58- 
‘'Missour! Pacific 5s 


i? 
i 


‘|)Mobile & Ohio 4%, 58 


| New York Cent ake, 
Equipment 7s ___. 
N Y Ontario & West 4\¢s__- 
| Norfolk & Western 44s__--. 
‘Northern Pacific 7s 
| Pacific Fruit Express 7s8...- 
‘Pennsylvania RR 4s 
1 Equipment 4s 
| Pittsburgh & Lake Erie 6s. 
||Reading Co 4s 
St Louis Iron Mt & Sou 6s-_- 


‘St Louis & San Francisco 68-, 


|| Seaboard Air Line 5s 

| Equipment 44s | 
'|\Southern Pacific Co 4s_- ool 

| Equipment 7s8.........-- | 
Southern Railway 4s 

‘| Equipment 5s 

|| Toledo & Ohio Central 48_.-— 
‘Union Pacific 7s 

‘Virginian Ry 68 

Public Utilities 


Preferred 
Amer Lt & Trac, com..-..100 
| Preferred 100 
||Amer Power & Lt, com._100 

Preferred 00, 
'|Amer Public Util, com_._100 
| Preferred 100 

Carolina Pow & Lt, com.100 





| Preferred 

1h ‘olorado Power, com . 

| Preferred 100. 

||Com'w’th Pow, Ry & Lt_100 

| Preferred 100 

_Elec Bond & Share, pref.100 

Federal Light & Traction. 100) 
Preferred 100 

Great West Pow 58 1946_J&J 

Mississippi Riv Pow, com 1 
Preferred 100 
First Mtge 5s, 1951..._J&J 
S f 2 deb 7s 1935._- MEN) 

Northern Ohio Elec Corp- AN ) 
Preferred 

North’n States Pow, com. 100 
Preferred ro 

North Texas Elec Gi oom 100 
Preferred 00) 

|| Pacific Gas & El, 1st pref- 100 

Puget Sound Pow & Lt. -100; 
Preferred 

Republic Ry & Light_...100 
Preferred 00 

South Calif Edison, com - 100 
Preferred 





_— 


Preferred 
Tennessee Ry,L & P,com.100 

Preferred 100 
United Lt & Rys, com...100 

Ist preferred 106 
Western Power Corp....100 

Preferred 

Industrial 


' 
' 
; 


American Brass 

American Hardware 

Amer Typefounders, com.100, 
Preferred 100 

Bliss (E W) Co, new.-.no par 
Preferred 50 

Borden Company, com..100 
Preferred 100 

Celluloid Company 

Childs Co com 

| Preferred 

''du Pont (E I) de ehematent” 








‘| Debenture stock__...- 100 

|| Havana Tobaceo Co....100 

| Pregerred ......---cee 100 
Ist g 5s June 1 1922._.J&D 

Intercont'l Rubb, com...100 

‘International Sault l 

| Ist gold 5s 1951 

|| International Silver, pref.100 


i!;Lebigh Valley Coal Sales _ 50 


‘Phelps Dodge Corp 

'|Royal Baking Pow, com.100 
_ Preferred 100 
| Singer Manufacturing...100 
' Stnger Mfz. Ltd £1 


7.50 


7-00; 
7-00) 


91 
os] 


Cities Service Co, com... .100 23. 
1 


Standard Gas & El (Del)- 50. *11 
50, 34 


and Miscellaneous—Per7 shar 
100, 170 | 
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'||Amer Gas & Elec, com... £0 *100 103 
50 *37'4 37%, 


| 94 
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> Basis. 
s Nominal. 


* Per share. 
J Flat price. 


@ Purchaser also pays accrued dividend. 
z Ex-dividend. 


y Ex-rights. 


e New stock. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent paae. 
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Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
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- . a - ¥ \ Md ! . 
ROADS. Week or | Current | Previous, Curre nt \ Prev ious |} ROADS. Week or | Current | Previous | Current | Previous 
Month. Year. Year. : Year. Year. | Month. | Year. | Year. Year. Year. 
j | | 


$ $ | | ie Mie $ $ 
57 581,798 544,360 || Mo K & T Ry of Tex|February | 2,098,301|2,235,263] 4,560,762) 4,819,961 
1 030.316) 1.021 735 || Mo & North Arkan- February ' 99,658! 143,597 235,017 
3 29,219,739, 36,968,633 || Missouri Pacific. .-- \February 8 ,356,643)9, 442, 930 908 ,983 
li ¢ 16 28.896 4,522,190 || Monongahela ‘February | 285,908) 317,563) 766,186 
§ 1,318,163 304,339 || Monongahela Conn. February | 93,3904) 242,66 144,383 
0 +e 
0 
Q 























~ 
Alabama & Vicksb- February 263,416 § ,057 
Ann Arbor 3d wk Iar 64.464 00 
Atch Topeka & S Fe February 13863736 167 79066 
Gulf Colo & S Fe_ February (2,119,850 1 1 
Panhandle 8S Fe. _ February (| 636,903 


931,17 

535,56 
Atlanta Birm & Atl_ February 299 042 40.106 

24 

) 


Q 
Q 
., 
D, 
0. 
7, 


‘|| Montour ‘February | 2,157; 22,672) = 217 831 





10 
Atlanta & West Pt. February 184.426 19 (| Nashv Chatt & St LiFebruary = |1-,627, (1,9038,6012 OX 
Atlantic City_____~- February 186, 702 t 61 403 ,! 4 , ‘| Nevada-Calif-Ore __'3d wk Mar O81) 5,26! 58 '878 

Atlantic Coast Line- Fe} ruary 6,322,951 6, 558.805 a 4,092 13,378,944 || Nevada Northern_-—,February : 101. 630) 
Baltimore & Onin. -\F ‘ebruary 14165 359 14606 031 « P1,! 31,949. 699 (| Newburgh & Sou Sh!February 116, 111) 

B & O Ch Ter: P ebr i: ar? ISL.615, 193,45S "3 Q 74: 108.337 || New Orl Grea’ Nor_|February 420.80: 2 | 
Bangor & Aroostook bru a 362,166 1,417,235 953,342 || N O Texas & Mex--'February 901,129) = 3. 
Bellefonte Central_ Janua rv A. 7,151 445 7,151 4] BeaumS L & W-_-|February 520,346: 

Belt Ry of Chicago- February 373,369) 370,76: 30,166 790,552 || St L Brownsv &M February 70 1,058,146 1,038,808 
Bessemer & L Eri ie_| February 9 556 33,134, 1,850,082) 1,272,483 || New York Central__|February | 2: | 50 533 34 4) 53,950 826 
Bingham & Garfieid Februar y 20.574 9D 9445 14, ) 303 .094 | ind Harbor Be!lt__|Februaryvy | 682 106} 1,466 845) 1.342.586 
Birmingham South- Decembe T 2 646 4 5! BAO 236 567.350'| Lake Erie & West February | 648, 378) 1,431,023) 1,705,937 
Boston & Maine___ Februa 5, 81D: 499 063 3899 021511 ,520,884 | Michizan Centrai.' february Se fe 5 5AR § 213.734 10,844,045) 13,192,992 
Brooklyn E D Term F ebruary 3. 5 26 95 170.288 || ClevCC &S8tL__'February (5,763,703 6,7 54 12, 124005 14,121,013 
Buff Roch & Pittsb_ 4th wkMar 5 579,598 3,922,894) 4, 766, 170 | Cincinnati North_! February 238 380 5 OT S60) 474,425 
Buffalo & Susa_____' Februarv ‘715| 205.039 138 261 31.537 || Pitts & Lake Erie February | 
Canadian Nat Rys_ 4th wkMar 3,087 2,868,680 26,429,830 21,544,947 Tol & Ohio Cent. February 
Canadian Pacific- 4th wkMar 4,824, ‘000 5832,.000 41,518,000 42.816000 | Kanawha & Mich February 
Can Pac Lines in Me Februar *y 311,474, 214,443 694, 321 571.838 || N Y Chic & St Louis February 
Caro Clinch & Ohio_ February 5O9.811) 461,653 2 S56 OF N Y Connecting Rys February 
Central of Georgia__ February (1, 786,300 1,980,625 9 210 4: 968 | N YN H & Hartf__ February 
Central RR of N J February (3,807,710'3,166, »R38.2541) N Y Ont & Western February 
Cent New Engiand~. February ‘ 5/1 N Y Susq & W ee February 
Central Vermont... February Norfolk Southern... February 
Charieston & W Car February Norfolk & W eter. February 
Ches & Ohio Lines__ February Northern Pacific... February 
Chicago & Alton _. February Minn & Internat. January 139'470" Q7 .: 
Chic Burl & Quincy, February Northwestern Pac__, February 474,402, 461.650 
Chicago - Kast [li__| February Oahu Ry & Land Co| December 146 ,954| en the 
Chicago Great West)Februaryv Pacific Coast. February 367, 370) 306 
Chic Ind & Louisv - -| February Pennsyly RR & Co_|February boy 34777 462 
Chicago Junction | February 3tO! Bait Ches & Atian| February 4 225) 80.966 
Chic Milw & 8S} Pau! yruar \2 126.128.745 Cinc Leb & Nor_-_|February ‘O7. 478|} 114,810 
Chic & North We ry _lF ebruary 399, 24 273 ,996 | Grand Rap & Ind/February 581, '690| 701.698 
Chic Peoria & St LiF ebruary | 063 410,082 Long Island February |1, 718, 609 1,318, 686 
Chic R I & Pac. ‘February §67'22.082.761 | Mary Del & Va_-_|February 

Chic RI & Gu! * _| February 066) 1.196.986 | N Y Phila & Norf|February 
Chic St PM & Om |Pebruary 836) 5.421 790 | Tol Peor & West_! february 
Chic Terre H & S E_|February 933! 869,164 W Jersey & Seash; February 
Cinc ind & > ern ey : 561 696,001 | Pitts C C & St L_|February 
Colo & Southern_ -\4th wk Mar 199.6 737 .006 6.73 ) 683 7.007.178 || Peoria & Pekin Un- February 

Ft W & Den City! February 799.291; 942,808! 1,805,505) 2,043,846 || Pere Marquette. _-__| February 

Trin & Brazos v all \February 172.91: 3; 139,810 420,871 313,822 || Perkiomen February 

Wichita Valley ___| February 122,549) 148,888| 279,811 331,459 || Phila Beth & N E__|December 
oe & Wyoming_-__|January 90. 407| 48,876 90,407 88 Phila & Reading_ -|F ebruary 

pea age Range_____|Januaryv 78.475 | RY 259 72 AT? 259 || Pittsb & Shawmut __|February 

a Railroad January 1,606,38: ai 158,100) 1,606,385 | Pitts Shaw & North|February 

“So & Nuev| January 5° 909) i 402 180,909 1 a vf | Pittsb & West Va__| February 
Delaware & Hudson| February 550,37 423 ,: 7,676,617) 5,189,513 || Port Reading February 
Del Lack & Weste rn| February 659|13,103,860 465,13: Quincy Om & K C__|February 
Denv & Rio Grande! February 7|2,§ 033° ; 5,394,485) 6.354.556 || Rich Fred & Potom_| February 
Denver & Salt Lake| February 167. 639) 2 . 369.609 509. Rutland February 
Detroit & Salt Lake|February | 120,943 34. 241,227 253, St Jos & Grand Isl’d| February 
Detroit To! & lront_| February 190.171) 38:5 18 438 5907 39,56 St Louis San Fran__/|February 
Det & Tol Shore L-_ -| February 179,240 7! 286 566 Ft W & Rio Gran|January 
Du! & Iron Range_-_j|February 260,617 42.862: 459,267 St L-S F of Texas_| January 
Dul Missabe & Nor_| Februar Vv 208 037 19 486 125,180 St Louis Southwest! February 
Dul Sou Shore & Atii3d wk Mar 91,901 75,007| 1,024,121 St LS W of Texas} February ( 
Duluth Winn & Pac|February 322,054 32: 649,147 _ Total svstem____|4th wkM: 6.101.934 
E St Louis & Conn_|February 115,445 52.63: 256.755 St Louis Transfer _|February 222,261 
Eastern SS Lines___| January 167.59} 79,602 167.591 San Ant & AranPass/February 323 ,§ 900,414 
Elgin Joliet & East_|February§ (|2,156,6991/1.838.- 4.759.320 San Ant Uvalde & G/| February 32,5¢ 175,066 
El Paso & Sou West) February 1 0295 57 79 ; 2,103,809 Seaboard Air Line_—_| January 4, 335, 146 4,795,2 4,335,146 
Erie Railroad February |8, 085 16, 485 »,014 South Buffalo December 138,186 67.416) 1,590,382 

Chicago & Erie__| February 5s Southern Pacific... _| February 13644 649] 13037 872| 28,332,729 

NJ& N ¥ RR___|February Southern Pacific Co| February /|19840 167/188 9141 ,729,285 
Florida East Coast. ‘February | Atlantic SS Lines| January 769,059 300.53! 7TH9 OSS 

Arizona Eastern _|February 289 ,994 

Galv Harris & S A\February (2,051 595 

Hous & Tex Cent_|February 919,2 

Hous E & W Tex _|February 312'584 

Louisiana West’n.|February 329,660 

Morg La & Texas! February 709,706 

Texas & New Orl_| February 685,060) 729,57 
Southern Pac Syst__| February wiry 167 18800 119 
Southern Railway__|4th wkMar'- 5,411 ,403)- 

Ala Great South _| February ¢ 67 864, 226 

Cin N O & Tex P _| February ‘ 

Columbus & Gr_-_|February 

Georgia Sou & Fla} February 

Mobile & Ohio___|4th wkMar 

New Or] & No Eas! February 
| North’n Alabama) February 
Spokane Internat__|February 
| Spok Portl & Seattle) February 
| Staten Island R T_-.)| February 

Tenn Ala & Georgia\3d wk Mar 
Tennessee Central__| February 
| Term RR Assn of St L| February 
| St L Mer Bdge T_| February 
Texas & Pacific___.|/3d wk Mar : é 
7 || Toledo St L. & West_| February | 25 $26 $27 A453 875A) 1, ‘640. ‘274 
Lake Terminal Ry _ _| February | Ulster & Delaware__|February | 70, 923 ) 155,916 
Lehigh & Hud River February BAS Oe 41.41! Union Pacific February (6,948,387)8, 822'330 548 ,338 
Lehigh & New Eng_ ‘February 354,909| 227.776 526,443 Total system____|February |1 1318 067 114993 994 
Lehigh Valley ‘February 35\4,515,3 9 990 rt: 5|| Oregon Short Line! February 2, 349,798) 3 497,11 
Los Ang & Salt Lake February 483 .6:! 3. 190'2 2 37 3,014, 62 24 1) Ore-WashRR&N_|February (2,019 '8 12, ‘ 
Louisiana & Ariss an_|kebruary 249.146) 375.806 693 834 694.858 || Union RR (Penn) -_-_!| February 
Louisiana Ry & Nav! February 254.758! 337.156) 541,112 650,918 || Utah ____________-_| February 
Louisville & Nashv_|February 20,381,230 || Vicks Shreve & Pac_|February 
Louisv Hend & St L/ Febru: ary 498,067 || Virginian Railroad_|February 
Maine Central] February 2,628,726 || Wabash Railroad__|February | ¢ 
Midland Valley__.. February 337. 3,371! 59.360 | Western Maryland. 4th wkMar | | 91,208) : 
Mineral Range- 3d wk Mar) OG. é 72) 144,605 || Western Pacific____| February .14,507)1,039,26 766.081) : 
Minneap & St Louisi4th wkMar, 364.138! 312.626! 4,19! 6} 3,931,508 || Western Ry of Ala__|February 3,376 5! 388,485. 
MinnSt P&SSM_'February : 788 3,431,254. 6, 30: ),973,456 | Wheel & Lake Erie_| February De ‘ 
Mississippi Central_|February | ,29! 58,956! 4,123) Ls f Wich Falls & N W__ February 
Missouri Kan & | Tex Fe bruary 2 AS 66 2,996,268 5,4 2 . ME &Z00 ¢ & Miss V alley February 


AGGREGATE OF GROSS EARNINGS—Weekly | and Monthly. 
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Fonda Johns & Glov|February 
Ft Smith & Western! February 
Galveston Wharf___| December 7 
Georgia Railroad__ -|zepeuaey 418.76: | 
Georgia & Florida __| February 94 242 
Grand Trunk Syst__|4th wkMar/2,659,630|: 
Atl & St Lawrence February 
ChDet C G T Jct_ |February 
Det G H & Milw_|February : 7 
Grand Trunk W es|February 902. 160 
Great North Syvstem|February§ [5,864,482 
Green Bay & West_|Fe bruary 11 1.539 
Gulf Mobile & Nor_| February 339,544 
Gulf & Ship Island_} February 220,094 
Hocking Valley F ebruary 699. 8: fi 
Illinois Central ‘February 
[llinois ‘Termina!__.| December 
Internat & Grt Nor_| February 
K C Mex & Orient- -| February 
K C Mex & O of Tex! February 
Kansas City South _ -|February 
Texark & Ft Sm__|February 
Kansas City Term_ _| February 
Kansas Okla & Gulf|February 
Lake Sup & Ishpem February 
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. ' | Current Previous | Increase or | Current Previous | Increase or 
*Weekly Summaries. Year. Year. | Decrease. | & | * Monthi; Summa ries. Year. Year. | Decrease. 
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—_ —-—., —_ — ee - ——— ; —_—_——— 











Mileage. Curr.Yr. Prev, Yr. $ , $ 
Apri... 2... 221,/25 220,918|387,680,982/372,828, 115) 
Mas. 913.206 211.040/387,330.487'348,701,414' 
ee 208 5981430 ,931,483| 369,225,761 | 
Sea 77920) 5G }=62)8,.918'467'351 .544' 40) ‘376. 485) 
August 99.957 199 418) 441,423,158 367 865,628 
September . },95 224 ,.922'594,192,321 480, 408 ,646 
October 4 31: 39 ag0 935 633,852,568 503,281,630 
November . 235 ,2. 839 592 (45 620 438, Os. 748 
December... . 34 539 "19 615 443 fi! - 
January __-~ "530" 92 31,513 469, 784 1.542 505. a1 1.12 


{ 


| 





—_ 


week Jan 
week Jan 
week 
week 
week 
week 
week 
week ! | 

week | 12937 '514 
week !? | 18,153,006 


* We no longer include Mexican roads in any of our Cane 


bo 
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$ | $ | 
13.957.148 cK: 895, 166) +] 055, 989! 8. 
1Y.: 4 * F + / i] 
14.334. 191) 
roads)-_..- 11.691. 167 
roads)_...| 13,082,943 
12, 8553 .469 
13.358, 006 
13 .484,7 


_ 
a 


NOOO DOD ee et 





KD SNIWSNSANAD 
MON BIST NO) 


RO Otte 


Szseeense 


Orcs OM Qe 


CN Fe ye 
aa pm Peet a i 


mTOWD Or] 
me OH OP or 


1 Ee Rg 
Wiwotourbobow 
~ Os 


—_—- *« . 
. 
~ 


eel 











1506 











THE CHRONICLE 












decrease in the 


Latest Gross Earnings by Weeks.—In the 
follows we sum up separately the earnings for the fourth week 





(Vou. 112. 











taide which 


yj 7 


of March. The table covers 14 roads and shows 11.15% 
aggregate over the same week last year: 















Total (14 roads) _ 





Southern Railway__.__.____- 
Mobile & Ohio_____.___.__- 
Western Maryland.___.___-_-_-_- 


lowa Central... __-.-.-- a 


———— -— 


ay Per 18.1: 153, 3.006 20, 427 ,446 
Net decrease (11.13% a 


487 070 


Fourth Week of March. | 1921. 19: 20. Increase. 
|  $ $ 

Buffalo Rochester & Pittsburgh_| 408,185! 579,595 —— 
Canadian National Railways__.| 3.087.907 2,868.680 219,227 
Canadian Pacific....._.._-.-- | 4,824,000 5,832,000) ---- 
Colorado & Southern. _____---. | 699,617  / i 
Grand Trunk of Canada__-_---- | “ 

Grand Trunk Western. ---- - ‘ 2,559,630) 2,817,276, -.---- 

Detroit Grand Haven & Mil | | 

Canada Atlantic__......._- }] i 
Minneapolis & St Louis____--- | 364,138 312,626 51.512 


593,570 (95,419 nn 
4.659,831) 
485,496 
__ 470, 632 


Yt 
— 
» 
2 = 
— 
-_ 
= 
in 
i 


Decrease. 





















surplus of 







Ann Arbor 








Atch Top & S Fe— 
Gulf Colo & S Fe 








Panhandle S Fe 










Atlantic City 







Canadian Pacific 
Lines in Maine 







Central New Eng 






Central Vermont 







Chic Burl & Quincy 









































Chic Peoria & St L 


Chic Terre H & S E 


Colo & Southern— 
Trin & Brazos Val 


Cuba Railroad 


Camaguey & 


Nuev 


Det & Mackinac 


Dul So Shore & Atl 


Dul Winn & Pac 


Erie Railroad— 
NJ&N Y RR 


Florida East Coast 


Fonda Johns & Gl 


Atl & St Lawr 


Chic Det Can 
Gr Trk Jct 


Det G H & Milw 


Grand Trk West 


July 1 to Jan 31 


Jaly 1 to Jan 31 


Jan 1 to Feb 28 


Feb ‘21 
Jan 1 to Feb 28 Bh 


Feb ‘21 
20 


Jan 1 to Feb 28 ‘21 
‘20 


Feb ‘21 
°20 


Jan 1 to Feb 28 oh 

Atlanta Birm & At! Feb ‘21 
Jan 1 to Feb 28 ’21 

20 


Feb ‘21 


Jan 1 to Feb 28 21 
20 


Feb ‘21 
‘20 


Jan 1 to Feb 28 ’21 
20 


Feb ‘21 


Jan 1 to Feb 28 '21 
"20 


Feb 21 


Jan 1 to Feb 28 ’21 
*20 


Feb '21 
"2 


Feb ‘21 
‘20 


Jan 1 to Feb 28 ‘21 
20 


Feb °21 
20 


Jan 1 to Feb 28 '21 
*20 


Feb ‘21 
°20 


Jan 1 to Feb 28 ’21 
°20 


Jan ’21 

20 
"21 
20 
21 
20 
21 
20 
Feb ‘21 

20 


Jan 


Jan 1 to Feb 28 ’21 
20 


Feb '21 
‘20 


Jan 1 to Feb 28 ’21 
‘20 


Feb '21 


Jan 1 to Feb 28 '21 
°20 


Feb a 


Jan 1 to Feb 28 31 
°20 


Feb gH 


Jan 1 to Feb 28 31 


Feb '21 
on, | 


Jan 1 to Feb 28 '21 
‘20 


Grand Trunk System— 


Feb 31 


Jan 1 to Feb 28 31 


20 


Feb ‘21 


"20 


"91 


‘20 


Feb '21 
"20 

Jan 1 to Feb 28 '21 
°20 

Feb ab 
Jan 1 to Feb 28 ’21 
20 


1 
01 
Jan 1 to Feb 28 '21 2 

20 


Gross from 


Railway. 


1, 304.339 
299,042 


485, 483 
311,474 
214,443 
694,321 
571,838 
713,603 


a" 
Ww 
~ 

—_ 
Le) 
punt 
~ 


,126,672 
: 6.614 
126,472 


2 
3 
6 
9 


29,786,962 


150,124 
208,128 
334.063 
410,082 


8: 32 ‘93 3 
869,164 


913 
,810 
871 
822 


aa o> 
148,402 
992 004 
955,496 
120,943 
- 134,788 
241 ,227 
253,101 
388 ,236 
290 672 
771,072 
758.439 


384. 784 


107 1908 


202, 252 

1 640,764 
1,487 ,731 
3,190,211 
2.677 ,685 
101 834 
96,753 
214,547 
205 ,274 


572 345 
182,461 
174.323 
386704 
346.074 
294,107 
329040 
636.954 
680,188 


2,404 944 


Net from 
Rai io ; 


5,860 
def 1,145 


101,972 
def71,911 
346,224 
731,831 
def 59,428 


def111,719 
def149,662 


46 ,998 


def147,491 


def37 ,659 


def282 ,845 


3,870 


def116,996 


def 26,123 


def233,815 


def 16,656 
56,763 
def90 534 
136,553 


def101, 143 


257,341 


def329,165 


368,511 


def465,295 
def 122 ,460 
def308 ,253 
def286 476 
def356 426 


2,590,809 
2,072,581 
4,817,786 
7,720,577 
def40,001 
def27 ,771 


def101 ,420 


def63 , 183 
def36 ,997 


def121,186 


def25.671 
54,6 


623 
def9 945 
53 699 


industrial 


Net after 


Tazes. 
> 


def 11,646 
def 28, 9. D3 


24,777 


def 159,315 


194,897 
557 .306 
def77 ,802 


def 136,076 
def 186,530 


1,726 


def 168 ,032 


def 53 ,957 


def319,847 


def 28 ,643 


def 134,886 


def40 ,634 


def269 592 


def42 ,775 
41.763 
102,734 
106 553 


def 125,543 


236 ,408 


def 348,020 


326 689 


def502.954 
def 143.387 
def 325 
def328 303 
def391 242 


,653 


1,714,000 
1,346,909 
3,208,475 
6,275,594 
def47 ,120 
def33 886 


def 115,743 


def36,667 def48,882 
def42, oe def61,549 
39 2h 20,421 
def99 OB: 3 def138,116 
78,09% 40,099 
def21,678 def28.378 
def96,805 def109.409 
def26,185 def39.585 
def137,272 def156,929 
376,090 262, 784 
303 253 197 ,O78 
def280, 810def1080. S15 
1,893,321 1,184,331 
31,178 a} 178 
47,441 44] 
def50 ,573 def: 5's 573 
346,485 346.485 
def25,207 def34,430 
def47,589 def43,200 
def64,268 def82.881 
def94,761 def99,814 
def19,354 def44,354 
def61,354 def81,852 
def122,486 def172.486 
def98 323 dfe139,.375 
63,469 47 356 
39,237 28 639 
149,904 117,391 
64,426 43 ,700 
def3 975 def6, 898 
def10,658 def12.5s8 
1,041 def4. 798 
5.760 29 
641,142 593 .623 
650.030 610.306 
1,108,424 1,013,238 
1,065,553 986 543 
30,286 24.710 
29 673 24,773 
59,525 4S, 375 
68 852 59,052 
def9 647 
def73,222 def&S5,522 
26,202 def12,207 
def60,018 defS84.620 
77,018 72,972 
80,191 76,119 
147 ,558 138,365 
93 ,237 81,559 
26 694 23 626 


27,877 
=—— 801 


def105 
def127 
def 187 
def 160 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
STEAM railroad and 
reported this week: 


companies 


Net after 


Equip. —— 


def 24, 137 
def58 ,852 
def21 ,086 

2,137 


def 56,502 


def277 ,875 


32,978 
383,270 


def117,056 
def170,882 
def274,200 


def73,431 


def161,407 


def71,248 


def300,142 


def49,223 


def158,193 


def54,173 


def314,785 


def68 ,986 


6,872 


def156,295 


146,346 


def519,815 
359 


186, 


def773 ,516 
def146 ,693 
def328 ,797 
def323 ,049 
def401,174 


1,494, 334 


5.632.476 


def45 ,222 


def 37.074 


def109,515 


def60 ,424 
def31,540 
50,542 
def99 822 
117,589 


def37,751 


def119,395 


def63 ,564 


def166,022 


—-———_—-— = «- 


def28 695 
def39 657 
def63 ,924 
def90,701 
def64 484 
def85,815 


def202 ,593 
def 163,724 


67,707 


def142 667 
def33 366 
def61 ,987 
def41 ,220 
545,858 
568,715 
921,560 
v1 4,024 
23,260 
24,017 
soo! 
‘ 


077 


ergetony * 


4893 
500 
079 
A76 
49 589 
64,295 
93,119 
53,052 
def28 ,937 


def66,984 def101.683 
def43,200 defl146.923 


def128 361 def209,315 


def76,742 def313,536 
14,466 def232,519 


def112,193 def556,658 


def29. 510 def474.851 





Gross from Net from Netafter_ Net after 
eK x eet est “— Equip .Rents. 
$ 
Green Bay & West Feb ’21 111,539 24,087 17 ,OS7 11.906 
7 93,457 8,944 3,56 4,745 
Jan 1 to Feb 28 '21 234 ,030 42,061 28 ,061 20,495 
20 209,113 23,763 12,229 10,902 
Hocking Valley Feb °21 699,837 def225,078 def310,168 ean tee 
°20 1,031,033 129.625 39 ‘R28 135 
Jan 1 to Feb 28 '21 1,652,821 def467.379 def638 984 def427 355 
"20 2,195,638 326,215 169,796 339.753 
Kan City Mex & Or Feb ‘21 126,568 def32,242 def40,311 def23.536 
20 131,944 def53,724 def61,440 def6§5,526 
Jan 1 to Feb 28 '21 254,720 def93,111 def109,221 def92,.676 
‘20 281.519 def94,200 def109,664 def113,785 
Kan City Mex & Feb ‘21 144,325 def70,642 def76,817 def94,853 
Orient of Texas ‘20 161,770 def36,862 def43.505 def44,977 
Jan 1 to Feb 28 ‘21 303.640 def111,410 def123,735 def141,346 
"21 321,269 def60,986 def73,980 def76,135 
Kan Okla & Gulf Feb '21 228 .785 13,258 4,752 def12,597 
20 202793 def57.315 def66.455 def74 ,127 
Jan 1 to Feb 28 ’21 507 ,506 40,456 23,438 def19,206 
"20 376,878 S defi44 ‘659 def172,386 def197,790 
Lake Sup & Ishpem Feb '21 7,646 def48,785 def53,981 def52,972 
20 6 489 def43,246 def47,118 def46,327 
Jan 1 to Feb 28 ’21 17,701 def101,902 def112,032 def108,790 
20 13.907 def&5,421 def93,165 def90,354 
Lehigh & New Eng Feb ’21 354,909 92,655 77,202 87,115 
*20 227.776 def27,694 def45,054 def24,211 
Jan 1 to Feb 28 '21 626 ,443 0,476 49,570 101,074 
20 596 ,136 72,293 37,573 61,524 
Lehigh Valley Feb '21 5,517,835 def330,767 def555,863 def512,895 
‘90 4.515.318def1309 ,408def1515,584def 1384 ,630 
Jan 1 to Feb 28 ’21 11,553,950 def596,604def1047 ,170 def965,437 
‘20 9.990.815def1619,.143def2031.946def1790,116 
Los Ang & Salt L Feb ’21 1,483,658 180,302 88 565 62 387 
'20 1,382,767 268 ,231 187 ,349 181,188 
Jan 1 to Feb 28°21 3,190,237 266,711 72,600 def15,753 
"20 3,014,624 737 597 571,558 549 ,001 
Louisiana Ry & Feb'21 254,758 def28,035 def44,125 def57,895 
Navigation ‘20 337,156 43 ,366 29 329 5,28 
Jan 1 to Feb 28 ’21 641.112 def20.276 def52.410 def98,557 
"20 50,915 91,843 63,714 25,299 
Louisv Hend & St L Feb ’21 244 ,648 53 613 46,217 30,774 
"2 246 ,725 59,786 75,559 65,590 
Jan 1 to Feb 28 '21 78,867 $0,847 66 O74 34,798 
*20 498 ,067 127 ,518 135,924 106,973 
Minn 8tP&SSM_ Feb ’21 2 055.705 def324,784 def593,317 ne sae 
Me 3,481,254 59 87 217 794 189,479 
Jan 1 to Feb 28°21 6,768,302 def$47 '847def1512.5 53def1612,840 
"20 6,973,456 54,705 128,875 52,079 
Mo K&TRy of Feb’21 2,098,301 360 328 312,034 34,065 
Texas : 2,235,263 aetiss 811 def549,052 def892,655 
Jan 1 to Feb 28’'21 4,560,762 945 90 453 45,0 
20 4,819,961 def6s1 ‘900 def802,449 df1 ,473,052 
Monongahela Feb ’21 285.908 78,269 71,769 50,513 
"20 317 563 ofl: 481 5,188 49,478 
Jan 1 to Feb 28 '21 766 186 254 ,047 241,047 109 ,726 
*20 611,533 85,229 72,643 def32,723 
Nevada Northern Feb ’21 47 544 1,674 def ,067 def4 ,402 
20 153 ,921 49,729 39,912 36 ,786 
Jan 1 to Feb 28 '21 101 ,630 6,177 def13,425 def6,611 
20 323 ,398 118,078 98 ,439 92,199 
N O Texas & Mex Feb 2h 249 867 8&4 442 67 306 55,981 
184 ,292 11,126 70 8 ©def7,222 
Jan 1 to Feb 28 21 551,129 169,018 136,016 110,899 
20 356,738 13,380 def8,703 def21,160 
New York Central— 
Lake Erie & Feb ‘21 648,378 def44,285 def88,967 def84,402 
Western 20 772,440 38,485 def10,526 def37,750 
Jan 1 to Feb 28 ‘21 1,431,023 def181,902 def271,297 def276,712 
20 1,705,937 161,124 61,082 41,482 
Michigan Central Feb '21 4,715,548 237 .206 10,109 def30,114 
"20 «=6,213,733 928 807 677,783 517,486 
Jan 1 to Feb 28 '21 14,844,045 1,079,352 §26 900 476,952 
20 13,192,992 2,281,593 1,780,070 1,347,571 
Cleve Cin Chic Feb‘'2! 5,763,703 224,467 def91,239 def368,759 
& St L ‘20 6,743,754 1,930,519 1,677,318 1,520,535 
Jan 1 to Feb 28 '21 12,724.3945 1,319,053 687,710 75,888 
°20 14,121,013 4,043,955 3,656,280 3,238,171 
Tol & Ohio Cent Feb ‘21 756 292 80,858 25,002 84,998 
"20 998 398 173,873 137 ,658 150,184 
Jan 1 to Feb 28°21 1,643,767 30,162 def8S1,550 def9,333 
'20 1,772,409 137,215 62,831 107,295 
Kanawha & Feb ‘21 287 ,505 ot 133 def148,789 def59 351 
Michigan —*20 382,741 35,599 108 375 
Jan 1 to Feb 28 ‘21 653,492 de £179 ‘061 def250.373 def98,510 
"20 722 727 37,691 def25,909 104,368 
N Y Chicago & Feb ‘21 1,945,662 250,600 146,053 174,360 
St Louis '20 2.077 ,922 349,105 289,068 284 275 
Jan 1 to Feb 28 21 4,210,700 SOS 405 609,383 644,852 
'20 4,271,579 756,125 634,345 640,169 
N Y Connecting Feb ‘21 292 .296 212,345 179,345 123 ,866 
, ae def63,202 def9l ‘ def108 ,784 
Jan 1 to Feb 28 '21 584.112 403 ,166 338 ,297 223 300 
, ere def138,543 def194, 543 def228 441 
N Y New Haven & Feb’21 8,157,804def1117,687def1513 .673def1858 877 
Hartford ‘20 6.915.96ldef 1786.3 13def21 26.23: 3def27 25.029 
Jan 1 to Feb 28 '21 16,813 .85l1def2262 632def3056 .509def3 .654 629 
’20 17,229,037 def548 .266def 1226 ,633def2130.416 
N Y Susquehanna Feb ‘21 276,165 def70,154 def96,184 def110,651 
& Western "20 308 263 def213,315 def232,007 def230.496 
Jan 1 to Feb 28 ‘21 jt} 993 def53,037 def104,.902 defS8,088 
20 639,442 def295,759 def352,009 def351,852 
Northwestern Feb ‘21 474,402 def3,.016 def33,644 def31,690 
Pacific "20 461,650 def22,885 def48,598 def56.425 
Jan 1 to Feb 28 ‘21 953,924 def58,773 def119,85 0 def118,834 
"20 1,042,340 82.061 30,430 3,046 
Pacific Coast Co Feb ‘21 ee. Cee” | oe eee 
"20 525,306 RE igs SM a 
July 1 to Feb 28 '21 3,732.949 IRS ee 
'20 3,502,065 RRS EGE 2 Re 
Pennsylvania RR System— oe 
Cine Leb & Nor Feb ‘21 97 478 §,A99 def 161 def1 ,274 
‘D0 114,810 def2 548 def6 519 def2 ,963 
Jan 1 to Feb 28 21 183,693 def18.858 def36.180 def38.557 
20 191,387 def30,487 def40,947 def32,.605 
Grand Rapids & Feb ‘21 581.690 def75,797 def115,.227 def135,003 
Indiana "20 701,698 17,9089 def24,122 def42,844 
Jan 1 to Feb 28°21 1.336,343 defS3,783 def162.643 def194,005 
'20 1,536,811 154,555 70.327 44,496 
Long Island Feb ‘21 1,718,609 def124,737 def253,518 def268,589 
‘20 1.318.686 def555.586 def665.093 def729,717 
Jan 1 to Feb 28°21 3.491.103 def373,869 def616.964 def671 941 
'20 2,975,258 def685,.853 def902 ,.217def1022 .920 
PittsCC & StL Feb 21 6 ,069,841def1773 ,.261def2181 ,510def2534 086 
90 7.410,094def1478 ,528def1770 &52def1875,469 
Jan 1 to Feb 28 ‘21 15,843 ,331def1289 '904def2106 484def27 00 337 
20 17 ,990,606 392,094 def206,.378 def5&3,169 
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Perkiomen Feb an 
**) 

Jan 1 to Feb 28 °21 

*20 


Phila & Reading Feb R 


Railway. 
$ 
5.916 
5, 532 
75,599 
504 ‘052 


ye 456 


12 
a 


Gross from Net from 


Railway. 
$ 


80 437 
48,866 
179,779 
91,292 
492,016 
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“Ne et t after. 
— 


Vé 293 
47 OSS 
73 491 
S7 1335 
250 660 


1 


‘Net after 


Equip. _ 


72,895 
44,188 
164,617 
$1,156 
111,242 


Jan 1 to Feb 28 rH 
*20 


Pittsburgh & Feb ‘28 
Shawmut *20 
Jan 1 to Feb 28 °21 

"20 

Feb '21 
°20 

Jan 1 to Feb 28 ’21 
*20 


Port Reading 


Quincy Omaha & Feb 21 
Kansas City 20 
Jan 1 to Feb 28 21 


Rutland Feb 


Jan 1 to Feb 28 


"91 
"20 
‘21 
"20 


St Joseph & Feb ‘21 
Grand Island 20 
Jan 1 to Feb 28’ on 


St Louis- Feb ‘21 
San Francisco *20 
Jan 1 to Feb 28 Zn 


San Antonio & Feb '21 
Aransas Pass _ *20 
Jan 1 to Feb 28 et 


Southern Pacific System— 
Arizona Eastern [Feb 21 


20 
Jan 1 to Feb 28 a 


Houston & Feb 
Texas Central *20 
Jan 1 to Feb 28 ‘21 


mY 669 569 
1,098 


1: 
1. def 153, 185 


def47 ,865 
def97 ,001 
def36 ,702 
def19 ,996 


mt aS 


1,660,521 
1 »398 ,648 
3,209,199 
2,295,846 


def103 ,519 
def219,613 
def197 ,446 
§ def 274,612 


Wo COO, ONWWe * w 


WAH onentoty 


— 
-~ SWNT 


“WWOWhd 
wos ot be 
op) 


48,070 


B78 '939 


919,228 
$94 555 
2 025,437 


g eee a 169, 3defl +e i it : 


def434. 394 def992 ORD 
4,395 38 434 


3: 28 375 
81,282 
72,054 

33,066 

a {es 


def38 615 5 


10.376 
def19,965 
def32,731 
def20 .454 
def49 877 
def91 ,242 
def39 907 
def15,806 
5,319 
def19 382 
def33 ,695 
12,014 
1,354,635 
‘983 281 
2 623 ,639 
1,552,791 


def116,824 def100,949 
def234,895 def231,724 
def224,070 def195,829 
def305,381 def281,734 


MIO tO Oto 


Or “TOW KOOP 


| ] 
r Qoenko “I RO tre RON t a 
a et ee DOD 


10,164 
31,309 
82,3 57 ,658 
146,681 126,833 
5,329 def24, in 
74,048 54,49 


127. O02 67. 502 


21,319 


ELECTRIC RAILWAY AND PUBLIC UTILITY. COS. 





Name of Road 
or Company. 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 








Month. 


Current | Previous 
Year. | Year. 





Current 
Year. 


Previous 








Adirondack P& LCorp, 
_| February 


Alabama Power Co- 
Appalachian Pow Co- 


' 
! 
| 
| 


February 


| February 


Arkansas Lt & Pow er| December 


Asheville Power & Lt- 


January 


Atlantic City Elec Co| January 


Atlantic Shore Ry Co 


January 


Bangor Ry & Elec Co| February 
kBarcelona Trac, L& P| February 
Baton Rouge Elec Co February 


Beaver Valley Tr Co. 


‘February 


Binghamton Lt, H & P February 


Blackstone Val G & E 


February 


fBrazilian Trac, L & P| January 
Bklyn Rap Tran Syst 


aBklyn City RR-_-_- 
aBklyn Heights RR 


'‘Decembe 
December 


Coney Isld & Bklyn December 
Coney Isld & Grave December 


Nassau Electric 
South Brooklyn-. 
New York Consol. 


_| December 


met December 
.| December 


Bklyn Qu Co & Sub December 


Cape Breton El, Ltd- 
Carolina Power ‘& Lt 


Cent Miss Vall Elec. 


Chattanooga Ry & Lt 


Cities Service Co. _- 


Citizens Traction Co-_ 


Cleve Painesv & East 
._| January 
eColumbia Gas & Elec 
Columbus Elec Co.-- 
Com'w’th P, Ry & Lt 
Connecticut Power. - 


Colorado Power Co. 


Consum Pow (Mich) - 
Cumb Co Pow & Lt. 


Dayton Pow & Lt Co_ 


Detroit Edison Co. 


February 
January 

February 
February 
February 
January 

February 


February 
February 
February 
February 
February 
February 
February 
February 





Duluth-Super Trac Co} February 
Duquesne LtCosubsid | 


light & power cos. 
E St Louis & Sub Co. 


_; February 
February 


$ 
355,047 
325,735 





{887,207 
182) | 
| 190,853 
06 4.09 8 
537 ,290 
9| 67,034 
1664 360 


141.344 


1469 ,054 ey 735 
342 ,0: 1 


$ 
803, 492 


12.875, ,000 


19,962,308 
76,01 

2,345,971 

126,942 


»249 
9,655,000 


‘etelepatees 


2,148,412 


44- 4" ‘4: 20 
18,689 
38,668 
31,667 
61,508 

3,465 

103 ,911 

134.058 

317 527 


20 1,972,817 


Houston E & W_ Feb ‘21 212,584 
Texas — *20 : 
Jan 1 to Feb 28 ‘21 

‘20 45 
Feb ‘21 
‘2 


J 
Jan 1 to Feb 28 ’21 
°20 


398 ,399 317 355 


10,734 def5,049 
30,015 18,067 

15, 578 def21 ,567 
43 ,926 22,793 


def24, rth def21 re 
80,4 7 


82, 308 $2, 399 
270,637 259,915 


East Sh G & E Subsid 
Eastern Texas Elec. - 
Edison Elec Ill of Broc 
Elec Lt & Pr ofAbD&R 
1 Paso Elec Co___-- 
Equitable Coal & Coke 
Erie Lt Co & subsid_- 
Fall River Gas Works 
Federal Light & Trac_ 
Fort Worth Pow & Lt 


°44766 
117,325 


sapaeey 
February 
February 
February 
February 
February 
January 
February 
January 
December 


7808 
329.660 
325.981 
736 370 
866.656 


Louisiana West- 
ern 


Morgan's Lou- Feb ‘21 
isiana & Texas *20 
Jan 1 to Feb 28 Ri 


Texas & Feb ‘21 
New Orleans ‘2 
Jan 1 to Feb 28 3h 


Southern Railway— 


Mobile & Onio Feb et 


Jan 1 to Feb 28 °21 3,199, 


New Orleans & Feb ‘21 
Nort 


heastern 
Jan l - Feb 28 oe 


erate Feb 21 
oy 1 to Feb 28 ‘21 
20 


Spokane Feb ’21 
on ] : 
Jan 1 to Feb 28 eh 


Spokane Portland Feb ‘21 
& Seattle 
Jan 1 to Feb 28 x if 


Toledo St Louis & Feb '21 
Western : 
Jan 1 to Feb 28 3h 


Ulster & Delaware Feb ‘21 
Jan 1 to Feb 28 ‘21 
20 


Union Pacific System—- 
on Short Feb ‘21 


Jan 1 to Feb 28 '21 
°20 


Oregon-Washing- Feb ‘21 
ton RR & Nav '20 
Jan 1 to Feb 28 an 


Feb oh 
Jan 1 to Feb 28 ‘21 
*20 


Utah 


vv 


709 ,706 
751,264 
1 492 ,884 
l ,654 ’ 189 


» ,060 

729 O71 
1 ,486 ,342 
1,560,891 


1,455,102 
1 544,656 
097 
3,135,374 


1/371.358 
698 ,023 
26/827 
1,453,875 
1 273 


45,136 
198,749 
def6 ,219 
599,970 


def7 ,359 
832 

def3 ,193 
170,178 


def19,406 
102,215 
128,792 
144,036 


65,811 


62,778 
111.338 
62,798 
105,315 
144,766 
376 ,560 


101 ,684 
157,971 
200 ,092 
278 ,966 
def25,091 
def39 ,S68 
def61 ,572 
def42 ,632 


380,566 

1 372,092 
464 ,24 

3,108,769 

def30,804 


0,737 
D7 196 


def23 593 
138,712 


1: 
wer tt ty def 161,136 


16,741 


def27 ,647 
def 13 ,332 


480,295 


def55 ,266 
def41 ,268 


def44,125 def123,527 


122,691 
def70,831 
20,988 


7,921 
4,728 


27 ,620 


65,191 


def51 ,601 
67,723 
53,541 
82,050 


def24,519 


def54'893 def133'013 
251 


082 

def2 ,197 
22,142 
13,814 
61,252 


15,482 
49,887 
101,628 
def18,159 


def17 '206 
216,218 


70,684 
126,971 
138 ,092 
216,671 

def31 ,346 
def45 ,068 


def74 ,078 
def53 ,030 


163,042 


def1 ,522 
def4 ,389 
def17 ,426 


’ 


10,804 
36,314 
38,850 

64 


def31,729 
23 ,050 
def32 ,218 
212,890 
48 ,809 
96,74 
100 ,882 
143,703 
def32,165 
def46 ,140 


ef75.260 
def55,015 


82,998 64,010 

1,109,468 1,124,491 
def115.539 def163,483 
2,586,069 2,614,412 


def211,747 def285,519 


520,21 d 286 156 
66 cig = es def790,759 def942,786 


" 28,877 
88325 


56 ,068 
176 ,867 


971,716 793,635 
24,740 
83,259 


47 ,803 5,730 
167,778 147,939 


Galveston-Hous E1 Co 


General Gas & E Co. 


e Great West Pow Sys 


Harrisburg Ry Co-_-- 
Havana E} Ry, 
Haverhill Gas & Lt- 


Honolulu R T & Land 


Houghton Co El Lt_- 
Houghton Co Trac--- 


Huntineton Dev&Gas 


Idaho Power Co 


d Illinois Traction ~-_-— 
Indiana Gen’'l] Service 
Interboro Rap Tran— 


Totals 
Keokuk 
Keystone Telep Co-- 


Key West Elec Co__- 


Lake Shore Elec Rv. 
Lond Island Elec Co. 
Lowell Elec Lt Corp. 


Manhat Bdge 3c Line 


Corp. 


Metropol’n Edison Co 
eMilw El Rv & Lt Co 
Miss River Power Co. 
Nashville Ry & Lt Co 
Nebraska Power Co-_- 
Nevada-Calif El Corp 


New England Power. 


L&P 


February 
February 
February 
January 

January 

February 
February 
February 
February 
February 
February 
February 
January 


February 
February 
February 
February 
January 
Decem 
February 
December 
emer 
oa 
February 
November 
February 
February 
December 
February 
January 


Lt} February 


N Y & Long Island_- 
ueens County 


NY & 
bN Y Railways 
b Eighth —.. ‘ 
bN 


th Avenue. _. 
No Caro Pub Serv Co/|J 


Northern Ohio Elec_ - 
Nor Texas Elec Co 
NorthwOhioRy &PCo 


Ocean Electric Co.-.-}! 


Ohio Power Co 


& 
Pacific Power & Light 
Paducah Electric Co 


Penn Cent Lt & P& Sub) 


Samy lv Util System 

elphia Co and 

e- Nat Gas Cos 

Philadelphia Oil Co_- 
Phila & Western 

Phila Rap Transit Co 


February 

February 

December 
December 
December 
December 
December 











185,189 
4389-140 110 

















208192] 168,395 
1360 ,409)| 1637 ,878 





1,089,076 
81,763 


145,960 
108,482 
55,795 


5,189 


9,286,106| 


60,649 











97 445) 
1,560,452 
630,072) 
806 


65, 
255,955 


14 
212,717 
452,572 








1,136,346 
13773 052 


86,269 
1,751,233 
601,324 


206,578 
542,441 


3B oes 
"82834 


surgShrere: Feb 3 $0.28 45 TaR gr OL as. ang | Por Cte Coke 
Jan 1 to Feb 28 oh ; eA So F 

Virginian RR Feb ‘21 by ace 

Western Maryland Feb ‘21 

Jan 1 to Feb 28 ah 

Western Pacific Feb 21 

Jan 1 to Feb 28 x 


Sandusky Gas & Elec 
Western Ry of Ala Feb ‘21 








431, 447 
344.745 361,380 

ryt: 145,956 231,785 
def491 342 def357 "214 
260 ‘B85 468 '38 89 
def402,805 def171,839 


Sayre Electric Co__-_.}! 
Schenectady Ry Co-_.|! 
Scranton Ele ectric Co_|J 
17th St Incl Plane Co 
Sierra Pacific Electric! F 
Southern Cal Ediscon 
South Can Power Co. 
Tampa Electric Co__ 

Tennessee Power Co. 

Tenn Ry, Lt & Power' 








623°492 491'733 604143 
def1,532 def10,492 def5,144 


34.072 26 987 24,153 February 


epeuaey 


Jan 1 to Feb 28 '21 
20 


Wichita Falls & 
Northweste 


Feb. "21 


Jan 11 to Feb 28 ‘21 
’20 


462.330 


10,940 
126 388 


2/045 


def6 ,661 5,561 
112,031 106 ,031 


31,351 18,457 
45,056 8,158 


$2,252 54,934 
def20,526 def114,877 





Third Avenue System. 
Twin City Rap Tran_ 
United Gas & El hag 
Utah Power & Li 
Utah Sec Corp & = 
Vermont Hydro-Elec- 


February 
February 
February 
February 
January 
‘February 


























Latest Gross Earnings. to Late 
Name of Road smpeininiinas 
or Company. 


Previous “Mi Prerious 
Year. ea year 


| Current 
Year. 





| Month. 


S458 
119, 


809,415 1.9 
119.468 9 
92 26? ] o% 


3,697 ,299 


Virginia Ry & Power_| January 
Wash Balt & Annap__\ January 
Wheeling Electric Co_' January 
Winnipeg Elec Ry... December 
Yadkin River Pow Co January 
Youngstown & QOhio_!Februarv 


mY Zo <4 
Of) 03% R4 B45 
a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
proval of the Court, declined to continue payment of the rental, therefore, 
since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these leases were terminated on 
July 11 1919, respectively, since which dates these roads have been operated 
separately. c Includes Milwaukee Light, Heat & Traction Co. d Includes 
ali sources. e¢ Includes constituent or subsidiary companies. } | 
ven in milreis. g Subsidiary companies only. / Includes Pennessee 
ailway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. i Includes 
both subway and elevated lines. jOf Abington & Rockland (Mass.). 
k Given in pesetas. 





Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings—— 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ > 5 
def45.514 
def482 467 
def 
19,04: 
def .7 
def168,: 
def16 .994 


—— Net Earnings—— 
Companies. 


Bklyn Rap Tran System 
aBklyn City RR___..Dec 929,500 
Jan 1 to Dec 41___.-.. 9,962 
Bklyn Hts RR (Rec). Dee 
Jan 1 to Dec 31._.---- 
Bkn Q C & Sub (Rec). Dec 
Jan 1 to Dec 31 
Con Isid & Bkn (Rec) 
Jan 1 to Dec $1-. a 
Coney Isld & Grave_.Dec 4,: 
Jan 1 to Dee 31 126,' 
Nassau Elec (Rec) 392 ,496 
Jan 1 to Dec 3 7,506,210 
N Y Consol (Rec)._.._..-Dee 1,793,857 
Jan 1 to Dec 3] 0,416,092 
South Brooklyn. &O 769 { 
Jan 1 to Dec 3 Gaara 931,582 53,13: 22: 
bNew York Ry nec 
Jan 1 to Dec 3 
bKighth Avenue 
Jan 1 to Dec: 
bNinth Avenue 
Jan 1 to Dec: 
Interboro Rap Tran Sy: 
Subway Division 
Jan 1 to Dec 
Elevated Division 
Jan 1 to Dee 4 
Manhattan Bridge 3c L_. Dec 
gam 1 GO BGG Sleccocc 
N Y & Queens County. .Dec 
Jan 1 to Dee 31 
Long Island Electric- 
an 1 to Dec 3] 
N Y & Long Island 
Jan to Dec 31 


87,207 | 

9 726,339 
156,483 
594,530 
Q 190,853 
] 2,148,412 detf28,459 
06 def3 . 866 
42 5f 6,129 
def41 .924 
Gef492 ,557 
171 


2.085 


141,888 
1,697 S35] 
. Dec i199, 

; 15 


") 
dat ¢ 3D 
Qj 9 ’ _ 
a gt? ° ‘ ‘ 


) 
j 
5 
) 


stiesi 

926 Hs. 
S02 3,302, 
deft 
121 ,.3§ 
060: def12.5: 
512 def258,7 
iw 


O92 
~ , 
O52 


' def 
def699 
defli, 
def315,164 
def11,19. 
def 150,72: 


793 YDS 


7s (3,052 


2 G48 521 
2 65) 13) 
719,747 
312,696 
22,971 1.6 
186,453 27, 187 
95.207 def25.895 def18.508 
136,546 def228,991 def132,412 
23.417 def6 .136 def2 692 
269,105 16,800 def3 651 
42.866 def12.107 def&8 629 
568,490 def71,085 33,683 


10,211 1,167 def11,388 
206 578 41,957 51,917 
24,386 22,236 178 1,577 
233,788 272,033 155 21,858 
64,812 42,066 def13,780 def6 
734,793 538,703 def47,638 def26,796 


Note.—All the above net earnings are after deducting taxes. 

a The Brooklyn City RR. is no longer part of the Brooklyn Rapid Transit 
System, the receiver of the Brooklyn Heights RR. Co. having, with the 
approval of the Court, declined to continue payment of the rental: therefore 
since Oct. 18 1919 the Brooklyn City RR. has been operated by its owners. 

_b The Eighth Ave. and Ninth Ave. RR. Cos. were formerly leased to the 
New York Railways Co., but these leases were terminated on July 11 1919 
and Sept. 26 1919, respectively, since which date these roads have been 
operated separately. 


1.187 .5 270 A05 
13,022, wléia 
3032. y 3133.05) 

4 028,317 HOS 


3] 


25,02) 
251.698 
100,966 

Fe 190,874 

21,524 
327 879 

42,319 
528,835 

13,906 
255,955 


‘ ‘ + 
2907 


~——<— 


Manhat & Queens(Rec). Dec 
Jan 1 to Dec 31 


Richmond Lt & RR 
Jan 1 to Dec 31 


Gross 


Net after 
“ 


Tazes. 
$ 


Fized 


Balance, 
Charges. 
$ 


Surplus. 
$ 


Bangor Ry & Feb ‘21 
Electric Co ‘20 
12 mos ending Feb 28 
12 mos ending Feb 29 

Chattanooga Ry & 
Light Co 
12 mos ending Feb 28 
12 mos ending Feb 29 

Cumberland Co 
Power & Lt Co 
12 mos ending Feb 28 
12 mos ending Feb 29 

East St Louis & Feb '21 
Suburban Co *20 
12 mos ending Feb 28 '21 
12 mos ending Feb 29 '20 

101,941 16,879 


Huntington Devel Feb '21 
& Gas Co _ °20 130,423 9¢ 16,520 
12 mos ending Feb 28 '21 67 3,8: 194 ,064 
TI2 mos ending Feb 29 '20 7 199,742 
Feb ‘21 39 468 

*20 


Nashville Ry & 
Light Co | 39,986 
12 mos ending Feb 28 ‘21 478,561 
12 mos ending Feb 29 ’20 475.430 

Nev-Calif Elec Corp Feb '21 65,085 54,502 
& Sub C 7 58,633 52,672 
12 mos ending Feb 28 '21 729,960 910,805 
12 mos ending Feb 29 '20 2,717,914 i] 


693 ,227 751,170 

Portland Ry, Lt & Feb ’'21 815,814 83,893 
Power Co _ '20 704,193 50.787 
12 mos ending Feb 28 '21 9,800,663 865,111 
12 mos ending Feb 29 '20 


$8,673,544 2,122,7 780,779 
nee Ry & Feb ‘21 
ght Co *20 


ettert 159,178 49,177 
12 mos ending Feb 28 '21 


58,121 119,242 69 
8,464,314 10 1,621,194 816 
12 mos ending Feb 29 '20 tet: 


6,585,130 1,377 .367 


118,189 
2 78,755 
"21 1,319,782 
°20 1,114,279 
21 114,470 
’20 
"21 
"20 
"21 ‘ 57 : 
20 5,376 5 
‘21 . 1 058,102 
20 952 ,220 


39,289 


2) 
_ 


16,470 


holo , 


Roh 
- 
= a 
S> pe TO 


< - 


Feb 


nontboh> cn 


~ 


ir Wr OO WN 
nore Sot 


hobo 


t 


Keb 3,966 
5,146 
668 921 
669,518 


54.677 
50,463 
651,595 
661,638 


ss 


- 
— 
—s 


3,348,535 


311,137 
284 ,034 
3,730,035 
3,290,011 


37 61° 
34,657 


3,098,613 


L7é 
2,092, 
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| 

Gross Net after J Balance, 
Earnings. Taxes. ; Surplus. 

S$ $ . > 
075,959 594 Y: 323.134 
*HO.163 148, 290 .043 
69,14} 43! 3,22) 5 9,952 ,840 
72.808 5.983.953 _ 3,! At 2,910,743 
7 390 25 AS4 
23 OO) 29,848 
,161 276,011 
2.692 194.520 
S84 
5OO O89 
936 845 
394 
O74 
538.260 
861,464 
X.¢S81L.316 





Southern ¢ ‘aliforni: 
Edison Co 
12 mos ending Feb 28 ° 
12 mos ending Feb 29 ’ 
‘Tennessee 
Power Clo 2 
12 mos ending Feb 28 ‘2 
12 mos ending Feb 29 °'2 
Tennessee Ry, Lt Feb ‘2 
XS Power "a 
12 mo? ending Feb 28 °2 
12 mos ending Feb 29 * 
Utah Pow & Lt Co Feb ”: 


Py ‘ 1 
i eb i 


Feb °: 


~jJ~ 
|= 


un ~ 


COQOKIRD Cre 


mos ending Feb 28 ’ 


12 
12 mos ending Feb 29 '2 


wo 
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FINANCIAL REPORTS. 


Financial Reports.— An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index wilt not 
include reports in the issue of the ‘*‘Chronicle”’ in which it is 
| published. The latest index will be found in the issue of 
| March 26. The next will appear in that of April 30. 





Chicago Rock Island & Pacific Railway. 
(Report for Fiscal Year ending Dec. 31 1920.) 


Oi 
The report will be cited fully another week. 
ROCK ISLAND LINES CORPORATE AND FEDERAL 
INCOME ACCOUNT YEARS ENDED DEC. 31 
Increase. 
Amount. 
46.7 


COMBINED 


al20. 
Average mileage operated_- $102.11 
Operating Revenues— = 
Freight revenue____. 
Passenger revenue 
Mail revenue_- 
icxpress revenue. i 
Other transportation revenue 
Dining and buffet car revenue 
| Miscellaneous revenue_---- 





Total railway oper. 

Operating Expenses 

Maint. of way and structures_- 

| Maintenance of equipment 
‘Traffic 

‘Transportation—Rail line 

Miscellaneous operations 

| General . ‘ R i 

| ‘Transportation for investment Cr. 


rev..__] 


-- , 


Total railway oper. exp 133 ,5 
Net rev. from railway oper- : 
Railway tax accruals 
Uncollectible railway revenue 


071 .099dec7.57 
992 639 dec.48.882 


Total railway oper. income 
‘Total other income. 


? 063 .739dec7 619,416 
075.017 dec.194,864 


IST .116 385,332 
764,209 
38,397 
497 092 
dec82 ,196 
3.830.317 1,407 ,.970 
.766 578 dec 027 386 : 
2.059.547 
1 507 ,356 


Total income. 

Deductions from Income 
Hire of freight cars—deb. bal- 
Rent for equipment (other 

than freight cars) _- 
Joint facility & misc. rents_- ,¥ 
Rent for leased roads 
Int. on funded and unf’d debt 
Other income charges. 


Total Ld, 
aa ee 10.7° 
c Dividends—7% Preferred... 2,059,547 

6% Preferred 1,507,938 

a Per ‘‘combined result for year 1920, exclusive of reserves.”’ 

b Includes $1,985,000 back mdil pay, covering period from Jan. 1 1918 
to Dec. 31 1919. 

c The dividends for 1920 and 1919 were paid from balance of standard 
return after providing for all corporate charges. 

Note.—On the basis of the standard return ($15,800,254), to which the 
company was entitled in 1919 for the use of its road by the U. S. RR. 
Administration and in 1920 on the basis of the railway operating income, 
$1.686.586, from the operation of the road by the company for 10 months 
ended Dec. 31, plus (a) the standard return to Feb. 28 1920 ($2,640,345); 
(b) the Government guaranty of $7,921,036 for the 6 mos. ended Aug. 31 
1920; (c) the additional amount of $5,107,063, estimated due from the 
Gov. for the guaranty period, there result<ta total which, when combined 
with the usual items of other income, &c., fully covers the fixed charges and 

ref. dividends as above and leaves a balance,surplus (carried to profit and 
oss) of $1,095,670, as against $1,320,988 in 1919.—Ed.]—V. 112, p. 1143, 
1023. 


72,445 
4,933 
| 7 1 j 
11.006 ,.280 " 
126,659 INR RAG 
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deductions - ; 
3.964 


Chicago & Eastern Illinois Railroad. 
(Report of Receivers on Earning Capacity and Physical Status.) 
In connection with the reorganization plan outlined on a 
subsequent page, the receivers in statement dated at N. Y., 
Mar. 31, say in substance: 


Description of Property.—The new company will operate 956.78 miles of 
line: of which 804.62 miles are owned and 152.16 miles are leased. The 
company will also own 16.9 miles of lines which it. will not operate. [On 
Dec. 31 1919 the company also owned about 180 miles of second track and 
30 miles of third track and 628 miles of side and spur track.—Ed.] 

The reduction of 318.6 miles in operated and owned mileage, as compared 
with May 27 1913. is due to the severance of the unprofitable Chicago & 
Indiana Coal Ry. (172.65) miles and Evansville & Indianapolis RR. (145.95 
miles). ha 

The reorganized company’s lines will extend: : 

(a) Chicago via Danville, Terre Haute and Vincennes to Evans- : 
ville, a distance of . _----.---289 miles 
(b) Chicago (via above route to Woodland); thence via \ illa 

Grove and Pana to St. Louis, an additional distance of 
(c) Chicago (via last mentioned route to Findlay); thence via 

Salem, Marion and Thebes, to Chaffee, an additional distance of 208 miles 
(d) Numerous branch lines, cut offs, &c., aggregating._.- ~~ -251.78 miles 

Physical Condition.—At the date of receivership the physical condition 
of the property was most unsatisfactory. 

During the eight year period prior to the receivership the renewals of 
new rails aggregated 192.17 miles of track, or 26.048 tons, as against for 
the receivership period up to Dec. 31 1920, a total of 393.66 miles, or 49,445 
tons. During the receivership period the cross tie renewals averaged 
375,326 ties annually (practically all Btpaee ae prior thereto the 
average per year was 341,813, or an increase of 9.5%. 

During the receivership to Dec. 31 1920 there has been laid about 289 
miles of stone ballast and 115 miles of chatts ballast, a total of 404 miles, or 
about 33% of all main track mileage. The remaining mileage is ballasted 
with gravel and is well maintained with that material. 


208 miles 
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_ The condition of the bridges and buildings has also been materially 
improved. ! 

At 66th St. and Union Ave., Chicago, real estate has been purchased and 
an office building erected thereon, at a total cost of $180,000. to accom- 
modate the various departments. 

Tracks to serve 19 new coal mines, with approximate capacity of 4.500.000 
tons per annum, have been constructed, and numerous sidings have been 
provided for industrial purposes. 

Improvements to shop buildings and track and terminal facilities have 
cost a total of $1.733.386. Automatic signals on 40 miles of road installed 
at an expense of $50.000. 

Rolling Stock.—On Dec. 31 1920 the engines owned totaled 348, of which 
291 were in good condition and 57 were in bad condition. The shrinkage 
of 73 engines in the number owned, as. compared with May 27 1913. is 
explained by the fact that 97 of the old engines were unfit for further repairs 
and were retired, as against which 24 modern engines have been purchased. 
The total tractive power of all locomotives has been increased during the 
receivership by 292,521 pounds, or 2.3%. 

The freight cars owned on Dec. 31 1920 was 22,497, of which only 9.7°% 
were in bad order, as against 24.4% in 1913. The decrease in the number 
of cars owned since May 1913 has been due to the sale of 969 refrigerator 
cars not required for service and to 3,434 cars having been retired. In 
addition to the improvement in the condition of freight cars, $2,778,644 
has been expended on approximately 21.700 cars as improvements and 
betterments. 

Two steel mail cars, six steel baggage cars and for (miners service) 24 
second hand passenger cars have been purchased during the receivership. 

General.—As tending. to show that deferred maintenance has been fully 
estored while new capital expenditures have been much less, we report: 

July 11905 May 271913. Per Cent 
to May 27 °13. to Dec. 31°20. Inc.or Dec 
Expenditures for maintenance of way 

$33,429,345 $69,947,916 


EE ES 
Additions and betterments (capita! 

expenditures)__._______- . $20 648,661 $5,725,485 Dec. 70% 

Obligations.—In addition, during the receivership period $3,912,100 of 
equipment trust oblizations matured and were paid; also $97,000 Danville 
& Grape Creek RR. Co. First Mtge. 6°) bonds, and $150,000 Evansville 
Terre Haute & Chic. Ry. Co. Income Mtge. 6% bonds, a total of $4,159,100, 
against which no new securities were issued. 

Operating Efficiency .—The increased efficiency is shown by the following: 
—Average Train Load— Earnings Per Revenue Freight 

Revenue Freight Train Density 

Net Tons. Mile. 

HSH .SS $3 .004 

576.5] 3.059 

5629.08 3.344 

647.45 3.460 

709.94 3.082 
f 796.00 5.309 
1919 | 736.69 6.050 
1920 - iia ae 1,476 770.80 6.310 

Estimated Farnings.—The average annual net railway operating ines , 
under normal conditions and after the segregation of the Chicago & Indiana 
Coal Railway, can be conservatively estimated at $5,300,000, and net rail- 
Way operating income for the year ending Dec. 31 1921, estimated at ap- 
proximately $4,100,000, such estimate being licated on a gradual 
resumption of business during the year. The last half of the year normally 
produces approximately two-thirds of the year's earnings. 

‘Signed: William J. Jackson, W. H. ana ‘I’. WD. 
V. 112, p. 1398. 
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Boston Elevated Railway Co. 
(Third Report of Trustees—Y ear ending Dec 

The trustees, appointed by the 
suant to chapter 159 of the Special Acts of 
as of Mareh 15 in substance: 

Results.—For the 12 months ending Dec. 31 1920, the cost of service 
exceeded receipts by $346,952 while during the preceding 12 months the 
cost of service had exceeded receipts by $2,366,494. 

[The ‘cost of service,’’ it should be remembered, as defined by the State 
control bill includes not only the cost of operating, taxes, rentals, interest 
and Pref. stock charges, but also dividends at the agreed annual rate on 
the $23.879,400 Common stock of the Boston Elevated viz.: For two years 
from July 1 1918 5°, then for next two years 54%% and for remainder of 
public operation 6%. 

The second year of operation under pubiic control closed on June 30 1920. 
The revenue in that year exceeded the expense of operation by $17,080. 

V. 111, p. 587). This surplus does not take into account the $435,345 
paid in October 1919, under a retroactive wage award applicable to the 
previous May and June. 

Should this retroactive item properly be included for the year ending on 
June 30 1920. there would still be no deficit for that year since under the 
approved budget system the total estimated expenditure for the year for 
maintenance is charged proportionately to each month and when actual 
expenditures in any month exceed the allotted amount the excess is carried 
in reserve account. At the end of the fisca)] year the accounts are adjusted 
and show actual expenditures. On June 30 1920, in accordance with this 
procedure $418,344 had been charged to equalization and credited to 
operating expense. This amount, coupled with the surplus of $17,080 
would set off the item of $435,348 for back wages, and leave a credit balance 
on June 30 1920 of $75. 

Cost of service during the last six months of the year exceeded receipts 
by $387,691 and did not permit absorption of the $418,344 above referred 
to as charged to Equalization on June 30. Therefore on Dec. 31 after 
crediting the small credit balance of June 30 there remained $805,959, which 
it is confidently expected can be absorbed during the first six months of 1921. 

Operating Costs.—Operation in 1920 faced abnormal expenses for removal 
of snow, advance in wages and higher prices of coal and materials. The 
direct expense for removal of snow aws $600,000; the indirect cost of the 
storms from added expense in maintenance of equipment and from loss of 
revenue increased this amount to approximately $1,000,000. 

Wages.—The wage agreement with the Carmen's Union expired on May 1 
and upon arbitration the employees were awarded an increase of 16 2-3%. 
The present schedule is effective until July 11921. Agreements with other 
craft organizations have also been renewed with some advance in wages. 

Cost of Supplies.—The average cost of coal in 1919 at the power stations 
in Boston was $5.90 a ton: in October, 1920 it had risen to $13.82 a ton; 
some coal has cost over $20 a ton. Between 250,000 and 300,000 tons of 
coal are consumed each year. Fortunately the decline in price now makes 
it sure that the cost for the next six months will be much less than it was in 
the past six months. 

Steel, cement and other materials, too, have advanced in price. Lower 
prices have as yet affected transportation but little, but are bound to be 
felt in the near future. 

Tazres.—The item of taxes has been larger than that of the preceding year 
by about $200,000. 

Receipts.—There have been some increases in net revenue in part from 
increased riding and in part from the inauguration of economies. 


GROWTH OF TRAVEL AS SHOWN BY THE NUMBER OF REVENUE 
PASSENGERS CARRIED. 
Week Day Saturday Sunday 
Average Average. <Average. 
992,283 1,140,046 685,726 
1,050,038 218,749 718,804 
728,847 
655 ,YO2 


©) 1F,07 
ol 1920.) 
(;overnor pur- 


pul 
LYS, 


reports 


| é' 
board of 


Holiday 

Average. 
846,560 
832,962 
857 ,YO2 
775,634 


Total For 
Year. 
352 469,586 

373,577, § 
381,017,338 
348 664,700 
l 78,635 596,182 706.429 324,758,685 
960,737 1,072,319 591,063 703,634 335,526,561 
It was inevitable that higher fares, though increasing revenue, would cut 
down riding. The table also shows the effect of the rapid growth in the use 
of the automobile. While there were between ten and eleven million more 
passengers carried in 1920 than in 1919, there were 600,000 fewer passengers 
carried upon Saturdays, Sundays and holidays. The explanation is that 
upon the days last named the automoblie is in more general use as a sub- 
stitute for the street car. 
Economies .—A substantial eoquetny has resulted from the elimination of 
much unprofitable mileage, although increased accommodation has been 
provided where the traffic is heavy; and though 10,767,876 more passengers 
were carried in 1920 than in 1919, the mileage was less by 2,295,995 miles. 








The revenue per car mile was increased from 53.74 to 64.61 cents, and the 
number of revenue passengers per car mile from 6.066 to 6.548. _ 

A rearrangement of working hours and conditions secured a large saving 
in labor costs. Another important factor was the operation of additional 
three-car trains and one-man cars. The number of employees on the 
payroll by weeks in 1920 ranged from 9,584 in Jan. to 9,712 in May, to 10.- 
099 in July and to 9,250 in Dec., these figures showing the following decrease 
respectively compared with 1919, viz.: (a) 188: (6) 1,551; (c) 537; (d) 489. | 

Coasting recorders have been introduced with good results. It is esti- 
mated that when the entire system is so equipped an economy of more than 
$100,000 a year will be secured. The number of pounds of coal consumed 
to generate 1 kilowatt in 1920 was 2.346 as compared with 2.835 in 1919: 
total tons consumed, 258,085, against 287,670 in 1919. “ 

The introduction of motors has made it possible to consolidate stables and 
to dispense with vehicles and horses at an est. annual saving of $85,000. 


Accidents.—The total cost of injuries and damages settled for during the 
year was $640,165 as compared with $701,907 during 1919; 9,390 accidents 
of the six leading classes in connection with operation were reported during 
the year. The average for the preceding three years was 10,777. 


Improvemenis.—Seventeen miles of track have been reconstructed: 
81 one-man cars of the most approved pattern have been purchased and put 
in commission; 105 additional centre-entrance cars have been purchased and 
are to be delivered in 1921; 65 new steel cars have been bought to replace 
cars upon the elevated structure, and are to arrive in the summer; four-car 
trains are now running through the rush hours in the Cambridge subway and 
Dorchester tunnel. 


Subways and Tunnels .—lIt is expected that the Arlington St. station of the 
Boylston St. subway will be ready for use in June. 

Fares.—There is no prospect of any immediate reduction from 10 cents 
as the basic flat fare. Experiments have been made with a five-cent 
service without transfer on lines where the run is short, and where there is 
little competition with the 10-cent lines. Experimenting elsewhere with 
zone systems has not been encouraging. (Compare V. 112, p. 1282). 

There has been a continuing advance in street railway fares all over the 
country. There are now 48 cities with a 10-cent rate. The general advance 
has been rapid, and the trend continues everywhere toward 10 cents. 

The occasion for the advance in fares on street railways is not alone the 
greater cost of labor, materials and supplies, but as well a radical change in 
policy with reference to provision for depreciation. It is now generally 
admitted that no sane management would fail to set aside from current 
receipts a sufficient amount to meet renewal and replacement of property 
that is wearing out day by day. 

Cambridge Subway Proceeds.—The proceeds received from the sale of the 
Cambridge Subway amounted to $7,868,000. After a hearing, the Depart- 
ment of Public Utilities directed the application of the fund as follows: 
for the payment of Boston Elevated Railway Co. bonds due 

SE 6 le wile be dtimcie did aida danths « cdeb dbbn bee 
For the payment of West End St. Ry. Co. bonds due Aug. 1 1919_ 1.581.000 
For the payment of West End St. Ry. Co. notes due Feb. 1 1920. 375,000 
lor the payment of West End St. Ry. bonds due Aug. 1 1920____ 1,581,000 
For the payment of permanent additions to West End St. Ry. 

(Co. property (out of $2,708,446 desired for this purnose)____. 1,561,245 
For the payment of additions and improvements to Boston 

Elevated Railway Company property.__.__.___________._._._.. 269,755 
Appropriated for Forest Hills termina! yard and Everett shops__. 1,000,000 

[A further $1,500,000 was desired for power plant additions.] 

Ojfice.—The company's offices during this year have been established at 

assachusetts Ave., Boston. 

Signed by the trustees, James F. Jackson, Winthrop Coffin, Stanley 

t. Milter, Samuel L. Powers and John F. Stevens. , : 

[hor dismissal of city’s suit to recover $2,905,932 paid : 


. we sits proportion 
f $4,000,000 deficit for year 1918-19 see V. 112, p. 1025; V. 


lil, p. 2139.] 
INCOME STATEMENT 


1920. 


FOR CALENDAR 
1919. 


YEARS. 
L918. LOL?. 

£20 ,.3327 460 $19,008,052 
O16 639,505 725,824 


$20,976,965 $19,733,876 


Oneratina J 
~assenger 


y 
' 
Mails, 


rmCcOoOMmMe 
en | nie 

sg 'a “CF ire 
rentais, ad., & 


39,096,704 $28,752,675 

654.097 65) 
Total. . 3 750.852 $29 404,59] 
pat Bs. 

Operating Exnenses 

Way and structures. 275 $3.783,715 $2,372,932 $1 
Eoauipment ite 033.850 4 M40) 
Power ni 4 568 Of 9 659 
Trans. expenses _. 10. 530.882 
Traffic _ . - 1.758 
General & miscelaneous 2.110.285 


3} 226 275 $1,778,) 
1,609,863 
1,68) ,94 
6 ,522,3 


7 
; 4 306 
434 
9,167 

2 994,829 
7,996,097 $13,547,124 
. eT 2,980,868 6,186,751 
axes on ry. operations 917,515 884,625 
Operating income_____- 2 063,352 5,302,129 
Dividend income .___. G 1& 9 18 9.180 9,180 
Inc. from fund. secur 6 667 23,121 
Inc. from unfund secur. . 54,014 16,460 
Inc. from sink. fund, &c. 33,280 33 ,280 
Miscellaneous income 2,587 2,489 


$5,386,659 


5 
0 
60 
6,405 
1 945,351 


Tot al oper. expenses 


22 $23 ,.700.339 § 
Net earnings. __. 5 


»404,252 


Gross income..____.__ $7,119,527 %4,752,7: $2,149,086 
Deductions— 
Rent for leased roads_. 
Miscetianeous rents___. 
Net loss on miscellaneous 
physical property__-—- 
Int. on ral a 
Int. onunfund. debt__. 
Amort. of dis. on funded 
debt Ot aa 44.860 
Miscell. debits__. ea 14,58] 


2,816,248 


2,672,740 
1 612,746 


s 09 , 54 0 


1,234 
L ,O87 ,041 
87,531 


5.826 
9,238 


a en ee 


9 326 
1 307 O19 
207 945 


787 


69 


1,309,477 
246.313 
44,290 
8070 


7,818 
5.389 
Total deductions from 
gross income_____. 6,603,026 $5,720,871 $5,135.786 
UU” Same 1,116,501 (def )978 ,129(def) 2,986,706 
Pref. dividends $7 210,000 7%210,000 61.250 


Common di vidends $5.25 
per snare } 253 668 (5%)1,193,970 596 O85 


$4 669,153 
717,505 
835,779 


Net loss (incl. propor- 
tion of divs.)__.__- $347.167 $2,382,099 $3 644 941 
GENERAL BALANCE SHEET DEC. 31. 
1920. 1919. | 1920. 
~S 


$118,273 


1919. 
$ 


| .23,879,400 23,879,400 
922,880) Preferred stock... 3,000,000 3,000,000 
Inv. in affil. cos.: | Prem. on cap. stk. 2,707,428 2,707,428 
i eh ag 201,509 201,509 | Funded debt 28,086,000 29,586,000 
4,848,245 Mortgage note -- - - 125,000 125,000 
Advances to— Open acct. (West 
Current account 2,446,750 3,988,357' EndSt.Ry.Co.) 1,214,949 
Other companies, | Loans & notes pay. 3,029,672 
road and equipt. 102,852} Vouchers & wages 
Other investments 202,.294;| payable 
Cash 1,956,935 | Mat. int. div., &c. 
| Accr. int. div., &c. 
753,283 Deferred liabilities 
155'| Tax accrued_..---- 
343,674 Ins. & casual. res., 
2,892,779 | 

17,316 | Oper. res. 

41,705 Accr. deprecia.. -. 
806,977 | Miscell. res... - - - 
321,529 Adv. by Comm. 
358,048, Mass. acc. def. in 

233,924! cost of service... 3,980,151 
Cost of service def. ‘Surplus ....---- def .990,687 
for 12 mos. end. 


| 
June 30 1919... 4,980,152 4,980,152) 


Assets— $s | Liabilitics 
Road & equip...50,227,896 57,003,857|Common stock-.- 
Miscel. phys. prop 864,186 


1,214,949 
3,908,842 


2,211,876 


102,852 
178,665 
2,038 ,490 


788 ,434 
1 


2,229,714 
789,640 
861,808 

53,159 
397,731 


36,491 
333,413 


42,811 
1,009 ,563 
1,842,577 

120,515 


Loans & notes rec. 
Misc. accts. rec._. 
Mat. & supplies___ 3, 
Int. div.& rents rec 
Oth. cur. assets... 
Ins. & other. funds 
Prepaid rents, &c. 
Disc. on fund debt 
Oth. unad. debits- 


40,382 
988 685 
1,880,998 
133,531 


253,690 3,980,151 


df515,790 








Grand Total...72,407,563 75,128,231 | Grand Total 72,407 563 75,128,231 

x The property account was decreased in 1920 $7,868,000 by the sale of 
the Cambridge Subway to Commonwealth of Mass. against this, the 
yearly increase was $1,092,039. V.112, p. 1282. 
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Chicago Railways Co. 
(13th Annual Report—Year ended Jan. 31 1921.) 


President Henry A. Blair, Chicago, Mar. 18, wrote in sub.: 


Results.—The comparative statement of earnings and expenses of the 
unified system—Chicago Surface Lines—-shows gross earnings for the 
year of $55,327,385, compared with $43,963,438 for the previous year— 
a gain of $11,363,946, or 25.85%. While there was a gain for the year 
of 25,278,829 in revenue passengers carried, a more important factor was 
the increased fares collected. 

The total expenses of operation of Chicago Surface Lines for the fiscal 
year were $43 300,393, as compared with $33 .254.015 for the year previous— 
an increase of $10,046,378, or 30U.21°%. Much the greater portion of this 
increase was caused by a raise of 15 cents per hour in the wages of trainmen, 
effective June 1 1920. 

The residue receipts from unified operation were $12,026,992, of which 
the Chicago Railways Co.'s proportion (60°) was $7,216,195. 

The income account shows income divisible between the City of Chicago 
and the company (pursuant to ordinance provisions) cf $2,550,703, com- 
pared with $1,827,744 the year previous. This year the City’s share 
(55% under the ordinance) is $1,402,886, as compared with $1,005,259 a 
year ago. The company’s share (45%) is $1,147,815, compared with $822,- 
485 the previous year. 

Income Tazes in Dispute.—The U. 8S. Internal Revenue Department 
made a claim during the year for additiona! income taxes covering operations 
for several! years previous. Our counsel hopes that this claim will be re- 
versed. 

The net income and surplus shown are computed without allowance for 
the payment of any of the additional taxes mentioned above 

The net income shown for the year, before providing for any Federal 
taxes, is $463,587, as compared with $182,461 a year ago. Adding net 
income for the year makes the surplus at Jan. 31 1921 8508,175. 

The current sinking fund of $250,000 is shown as one of the deductions 
from income, before the net income is arrived at. 

Bonds .—On Jan. 31 1921 there were only $349,336 Series ‘“‘C’’ bonds out- 
standing. Consequently the current sinking fund Aug. 1 1921, together 
with the deferred sinking fund for the year ended Jan. 31 1919 ($500,000 in 
all), will more than retire the remainder of this issue outstanding. The 
balance remaining in the fund will be applicable to the retirement of Series 
‘*A’’ bonds. ' 

Capital Outlay.—Only the most essential expenditures were made during 
the year for capital purposes. At Jan. 31 1921 the capital account or ordi- 
nance purchase-price stood at $92,125,636, viz.. 
ee es Ce Cnn int oon nehinene aames es $91,041,852 
Added during the year for capital additions to property_______. 1,086,784 

The net increase in the renewal and depreciation reserve fund during the 
year amounted to $590,158. ‘The amount in the fund at Jan. 31 1921 was 
$7 044,620. This fund is an actual cash deposit in bank. 

To provide funds for the purchase of much-needed car equipment, the 
P. U. Commission entered an order July 1 1920 suspending deposits in the 
renewal and depreciation reserve fund, provided for in the company’s 
ordinance. 

Cars.—The Chicago Surface Lines management durinz the year pur- 
chased an initial order for ten one-man (safety) cars. The shops of the 
Chicago Railways Co. are building 50 trailer cars and contracts have been 
let for the construction of 50 trailer cars by outside builders. This type of 
car, operated in train with a motor car, will be used on some of the most 

hly-congested lines. 

"ies and Wages.—The order of the P. U. Commission, authorizing the 
Surface Lines to collect a 6-cent fare, expired June 30 1920. Effective 
June 1 1920 the wages of all trainmen were increased from 65 cents per hour 
to 80 cents per hour, and corresponding increases were given to other em- 
ployees. Costs of materials and supplies were also rising. Upon applica- 
tion of Chicago Surface Lines, the P. U. Commission authorized a temporary 
fare of 8 cents, effective July 1 1920. 

On Nov. 5 1920 a final order was entered, in which the present value of 
the Surface Lines properties as of April 30 1920 was found to be ‘‘at least 
$159,113,114 .. even if the contention of the city as to the rejec- 
tion from the inventory of certain property hereinabove mentioned is sus- 
tained.”” This valnation is substantially the same as tne capital account 
or agreed ordinance purchase price of all the properties as of April 30 1920. 

The Commission also found that the companies were entitled to earn an 
amount sufficient to pay 7 % % on the present value of their properties. The 
8-cent fare was found just and reasonable and made permanent. 

{The comparative income account was Ziven in the ‘“‘Chronicle’’ of March 
26, on page 1282.) 


GENERAL BALANCE SHEET JAN. 31. 











1921. 1920. 1921. 1920. 
Assets— $ $ [abiltttes— & & 
Road, equip’t & Capital stock - _ - 100,000 *100,000 
franchises_...100,017,591 99,416,743|lst M. g. 58..__. 59,926,000 59,926,000 
Treas’'y secur’s. 2,999,049 2,999,049|Cons. Mtge. 5s: 
Collateral bonds, Series ““A’'.__ 17,403,800 17,403,800 
lst M. 58.... 2,812,000 2,812,000} Series “‘B’’._. 17,164,475 17,164,475 
Securs. held by Series ‘‘C’’.__ 349,336 36 ,336 
trustee for ex- Purchase money 
exch. Cons Mtge. bonds. 4,073,000 4,073,000 
M. bonds... 1,980 1,980\Inc. bonds. ____ 2,500,000 2,500,000 
Sink. fund cons. Under. secur’s _ - 1,980 1,980 
M. Ser. “C”’. 392 657|Current liabil’s. 3,877,843 a3,261,118 
Cash, gen. acct Int., taxes and 
& cash items. 2,116,077 2,111,640) sinking fund 
Renewal and de- accrued...... 2,253,383 2,238,882 
‘n fund.. 7,044,620 6,454,462|/Reserves: Re- 
Spec. ren. fund RS ee newal&dep.. 7,055,129 6,464,142 
Accts. receiv... 4,372 70,386|Spec. renewals 
Inc. from treas- & equipment. ee BA 
ury securities - 22,471 30,746|Inj. & damages_ 76,298 83,343 
ae 508,175 44,588 
Total ......- 115,302,160 113,897,664| Total _._____ 115,302,160 113,897,664 


*Stock.—The $100,000 stock serves as a basis for participation certifi- 
cates, viz.: Series 1, 30,800 parts; Series 2, of 124,300 parts; Series 3, of 
60,000 parts, and Series 4, 50,000 parts. See “Elec. Ry. Section.”’ 

a Including loans and City of Chicago's 55% of net earnings.—V. 112, 


p. 1282. 
Chicago City Railway Co. 
(Report for Fiscal Year ending Jan. 31 1921.) 
Chairman Leonard A. Busby, Chicago, March 16, wrote 


in substance: 

Results .—Gross of the Chicago Surface Lines amount 
$55,327,385, expenses to $43,300,393, or 78.26% of the gross, A 
residue receipts of $12,026,992, divisible 60% or $7,216,195 to the Chicago 
Railways Co. and at or $4,810,797 to the South Side Lines, namely, 


the C City Ry. Co., the Southern Street Ry. Co. and the Cal 
& South Shicago R — 


. Co. 

During the year the gross receipts of the Surface Lines increased . 
363,946; operating expenses increased $10,046,378, and residue “Btn 
increased $1,317,569. The increase in gross is due to the increase in fare, 
effective July 1 1920, and the increase in operating expenses is due to the 


wage ancrense eeeckve, June £2920. tees tas ‘ 

er the payment of o g expenses an n erest, the propert 
of the City Soliway avedaeed a net income of $1,485,149, an ioalenee oer 
ak Joes of $181,212. Surplus Jan. 31 1921 was $859,683, an increase of 

Capital Outlay.—Capital expenditures during the year, required by o 
ordinance, increased the city purchase price of your property in the ~ > 
$563,195. It was impossible to sell bonds on any reasonable basis, and in 
order to meet these expenditures the company borrowed $250,000 and met 
the balance, amounting to $313,195, out of its earnings. 

During the year the company reconstructed 10.67 miles of single track. 
Only one extension, amounting to a small fraction of a mile, was built. 
Total miles of single track at the end of the year was 332.42. 

Fares— Wages—Valuation.—A new wage agreement was effective June | 
1920, increasing the wages of trainmen from 65 cents to 80 cents per hour, 
and a proportionate increase was given other employees. This marks an 

in trainmen’s wages from 32 cents per hour in 1915 to 80 cents 
hour in 1920, an increase of 150% infive years. The Utilities Commission 
entered a supplemental order on June 19 increasing fares from 6c. to 8c. 





effective July 11920. On Noy. 5 1920 the Commission entered its final 

order, making permanent the Sc. fare fixed by the order of June 19 and fix- 

ing the value of the Surface Lines’ properties as of April 30 1920 at the sum 

chet o Ads. aa, ie 4 the tun aaaount of he vmod Purchase Price on 
ate. e City Purchase Price of the City Railway ? 

date was $54,649,677. ‘ ee 

In fixing the permanent fare at 8c., the Commission said: ‘We find from 
the evidence in this case that petitioners are entitled to earn an amount suf- 
ficient, after paying operating expenses and taxes, and after setting aside 
what is reasonably required to take care of depreciation, to pay a return of 
72 2 Spee the present value of their property employ in the public 

The 744% return to the companies, fixed by the Commission, is the net 
return after the payment of operating expenses, taxes and renewals, and the 
29% to the City under the 1907 ordinances. The rate of return actualiy 
aT during the year on the City Purchase Price of your property was 
>. SO* 

We believe that the aforesaid order will be sustained and protected by 
the Courts. The City administration has appealed from this decision, and 
has continued its attacks upon the companies and has renewed its prom- 
ises to the people of a 5c. fare. 

On the basis of our present wage scales, a 5c. fare would fall short of even 
paying operating expenses by the sum of more than $7,000,000 a year, and 
the total deficit, after paying to the companies the return on their invest- 
ment found by the Utilities Commission to be reasonable would be in excess 
of 319,000,000 a year. 

Dividends, &c.—F¥Four quarterly dividends of 114% 
Capital stock. 

Equipment.—To provide additional equipment, the Utilitjes Commission 
on July 31 1920 directed the companies to set aside 8% of the gross receipts 
each month, and instead of depositing the same in the renewal and depre- 
ciation fund, to deposit this amount in a fund called the ‘‘Special Renewal 
and Equipment Fund.’’ The companies are now having 50 trail cars built 
in the West Shops and have purchased 50 trail cars from the Brill Copmany 
of Philadelphia. 

(The comparative income account was given in the ‘‘Chronicle’’ of March 
19, on page 1143.] 


BALANCE SHEET OF CHICAGO CITY RY. CO. JAN. 31. 
1921. 1920. | 1921. 1920. 
Assets— $ $ Liabilities— $ x 


Pur. price of prop. Cap. stock eauity_18,859,683 18,454,531 
in terms of ord_55,005,694 54,442,499 IstM.5% gold bds.33,926,000 33,926,000 





each were paid on the 








Accounts receiv - __ 5,181 3,282 Notes payable.._._. 2,380,744 1,950,000 
Real estate_______ 14,000 14,000 Accts. payable, &c. 902,897 1,100,422 
Cash on hand_._.._ 1,044,449 971,172 

a 56,069,324 55,430,953: Total ._..___ _- 56,069,324 55,430,953 


V. 112, p. 1143. 


Washington Baltimore & Annapolis 
(Report for Fiscal Year ending Dec. 


Electric RR. 























: 1920. 1919. 1918 1917. 
Passengers carried_..... 3,992,991 4,608 875 5.946 697 3,429,966 
Operating revenues_-_--.-+2,092,334 $2,168,120 $2,902,915 $1,560,125 
Operating expenses-_-_____ 1,534,206 1,513,078 1,740,282 738,597 
: Net revenue.......... $558,128 $655,042 $1,161,733 $821,528 
Net. rev. auxiliary oper. - 60 367 69.310 127,188 25,575 
De iradbistb~enceos - $618,495 $724,352 $1,288,921 $847 ,103 
Taxes assignable to rai 
way operation________ 111,563 128 345 523 426 129 052 
_Operating income ---- $506 932 $596 ,007 $765,495 $718,051 
Non-operating income__ - 79,973 18,595 17 .953 12.893 
Gross income... -_...--- $586,905 $614,602 $783,448 $730,944 
Co 0 =e 299 ,099 295,202 288,912 268 ,293 
Pref. dividends (6%)---- 105,645 91,898 87,072 $7,157 
Common divids. (4%)--- 120,000 (6)180,000 180. 180,000 
eh (7%)225,000 ________ 
Balance, surplus__-_-_--_ $62,161 $47 ,502 $2,464 $195,494 
GENERAL BALANCE SHEET DECEMBER 31. 
1920. 1919. 1920. 1919. 
Assets— $ : Liabilittes x 
Road & equipt..__11,066,545 10,843,283| Common stock... 3,000,000 3,000,000 
Inv.in affil.cos... 173,200 173,200 | Preferred stock... 1,759,250 1,759,250 
Notes—contingent 98 ,264 92,000 | Long-term debt__. 5,369,000 5,369,000 
Advances. ......- 301,000 158,000 | Notes-contingent.-. 98 ,264 92,000 
Other investments 121,350 100,150 | Loans & notes pay 50,000 150,000 
0 ae 210,390 206,703 | Accts. & wages pay 192,066 147,915 
Bonds of Annapolis Misc. accts. pay... 49,142 52,568 
Pub. Utilities Co EE Mat. int., divs. & 
Loans & notes rec. — RE a a56 389 71,389 
Misc. accts. rec... 143,667 84,949 Accrued int., divs. 
Materials &supp.. 117,015 117,453; and rents_____- 91,458 91,503 
Prepaid rents & ins 7,777 1,322 | Tax liability... _- b27 ,598 49,586 
Disc. on cap. stk_- 92,495 97,120 | Operating reserves 66,414 66,718 
Dis. on fund. debt- 99,735 104,681} Accrued deprec’n. 855,723 684,859 
Oth. unad. debits_ 4,342 26,651 | Oth. unad. credit. 78,636 38,646 
Add’ns to property 
through surplus. --_.-.-. 224,200 
Profit and loss.... 489,646 207 ,830 
, ee 12,483,586 12,005,514| Total.........-. 12,483,586 12,005,514 





Securities issued or assumed: Unpledged, $109,000: pledged, $508,000 
and insurance other funds—total book assets (carriers own bonds) $45,000 
are eiiminated from liabilities through funded debt owned by carrier. 

a Includes — paid Jan.11921. b Includes reserve for income tax. 
—V. 112, p. 1284. 


United States Rubber Co., New York. 
(Report for Fiscal Year ending Dec. 31 1920.) 

The company’s annual report for the calendar year 1920, 
including the remarks of Chairman Samuel P. Colt, with the 
consolidated general balance sheet, income and profit and 
loss account, will be found in the advertising celumns on 
a preceding page. 


The full 
f for 


statement with the comparative balance sheet, the 
920 substantially the same as now, was published in the 

‘‘Chronicle’’ of Feb. 5 1920. page 558. 

The present report may be cited further in these columns another week. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
































1920. 1919. 1918. 1917. 
i ii ii 256,150,130 225,589,465 215,398,425 176,159,694 
Net income before int... 26,864,297 21,396,099 20,191,097 18,459,434 
Net interest charges-.-- 5,643,314 3,665,862 4,119,055 3,118,856 
Net profits. _._------ 21,220,983 17,730,237 16,072,042 15,340,578 
Preferred dividends... 5,200,000 5,041,476 4,961,992 4,961,370 
Surp. for Com. divs.. 16,020,983 12,688,761 11,110,050 10,379,208 
Common dividends. —-— . 6,480,000 2,098,576 $-----.  -u---- 
‘ S = 
7 ae co. 8.718 19,567 19,508 20,692 
OO SS ae 9.523 oO) 10,570,618 11,090,541 10,358,516 
, _-=- ; —— #£#$  «=e.ape é# eseee@ebe . .».sgtese 
Soe? 108.506 1,133,695 6,946,441 
Surplus __.---------- 3,522,265 10,462,112 9,956,846 3,412,075 
Adjustment credit.-.--- > * en wena  . aan 
EN ELE 4,015,217 10,462,112 9,956,846 3,412,075 
Previous surplus------- 52,310,163 41,848,051 31,891,207 28,479,134 
ni ae. wae Stee, GMD icoswe i. sevece . condos 
ell eC ree 47,325,380 52,310,163 41,848,053 31,891,209 
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General Motors Corporation. 
(Report for Fiscal Year ending Dec. 31 1920.) 
The report will be cited at length in next week’s issue. 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1920. 1919. 

ee eo oo TT eT TT eT Te 401,610 406,158 
Net earnings for year before deducting interest, but 

after all expenses of manufacturing (including 

maintenance), selling and administration, as well 

as ordinary taxes, insurance, depreciation ($10,- 











388 ,.245 in 1920) of plant and equipment__------ $82 .762 ,0633103 ,667 ,699 
Provision for employees’ bonus and invest.fund__. 5,990,74: 9,961,330 
Interest on notes and trade acceptances.__.....-.- 5,604,006 1,176,737 
Special write-offs and write-down of inventory in D : 

excess of reserves_______- SE Ser a SAS SERS 2 S| Zier 
Employees’ housing development______._____--- 3,387,603 2,012,111 
Provision for Federal taxes & extraordinary expend. 3,894,000 30,000,000 
Special reserve for unforeseen contingencies_ — - - ~~ f fee eeee 

REE res Seen sy Ae Bey anes ee Eee eae BE nS $37 883,521 $60,517,519 
General Motors proportion thereof_ -__-_- _- Sead theciie $37,750,375 $60,005,484 
Debenture dividends at rate of 7% -------------- _* .*. ger eee 
Debenture dividends at rate of 6% -------------- 3,169,957 3,180,136 
Preferred dividends at rate of 6% ____..--_----- 973,748 1,032,376 

Amount earned on Common stock __________- .$32,129,948 $55,792,971 
Cash dividends paid on Common stock: 

 S = | heer ee $4,734,923 $4,431,438 

May 1 1920—$0.25 share on no par value_ _-_- --- 4,149,015 4,028,001 

Aug. 11920— .25shareonno par value____.__ 4,449,353 4,215,147 

Nov. 1 1920— .25 share on no par value___-_-_- 4,559,997 4 649,955 
Stock dividends paid on Common stock: 

Rl UE UL, Eee ee ae - sescbe 

rr i i momee conn  e- ).  -eene 

eek ie in ea ae fk Ee 
$30,833,724 $17,324,541 
I ce eae _ $1,296,225 $38,468,421 

Profit and Loss Items— | a 

Surplus at the beginning of the year _- $78,641,897 $36,408,937 


Add’ns through acquisition of prop. & other adjust’s 


3,764,529 
Add’n arising through adjust. of no par value Com- 


mon stock outstanding to a basis of $10 a share EE 
Add'n arising from sale of Common stock in excess ‘ 
Oe eee See. 2. ccs cceeescoees iit aa S Renee: 





Total surplus Dec. 31 
—V. 112, p. 1149. 


Western Union Telegraph Coa., Incorp. 
(Report for Fiscal Year ending Dec. 31 1920.) 
Extracts from the unusually full report of President 
Newcomb Carlton, together with the income account and 
balance sheets, will be found on subsequent pages. 
President Carlton further says in substance: 
Growth of Property and Earnings.—The company with its 24,581 offices 
supplies about 85% of the telegraph service of the United States. 


From 1875 to 1920, inclusive, its gross annual revenues have increased 
from $9.564.575 to $121.473.685. as follows: 


GROSS REVENUES FOR FISCAL YEARS. 

iy = __.. $9,564 .575'11900______._- __...824,758 569 
IRRO_ _ eee &  F "Fe. ¥ ee _.. 29,035 ,635 
 [-———eeeaggeebesge, . ¢ < || | RRS .-- $3,889,202 
ee eee eee ui : 52.475,721 
ee 22 218,019) 1920____. 121 473.685 


Our operations are conducted by a working force of 60,500 employees, an 
increase in the last five years of 22,000 employees. 

Land Line Plant.—New construction and improvements have been made 
to the land line system plant subsequent to 1910 to a total of $42,776,947, 
thereby increasing the book value of the property by 32%. During this 
ten-year peviod the wire mileage aaded was about 19%. increasing it to 
1.149.709 miles, while the volume of annual traffic increased about 250%. 


In 1875 our wire mileage ag¢rezated 152,572 miles, contrasting with the 


was? 


present 1,449.709 miles, as shown below: 


WIRE MILEAGE. 


ee Sep _ 152,57211900___._-___-.--- __ 793,180 
0 198,504 /1910_- esate 1,214,692 
eR eenaaensterieeas 577 ,147 |1920_-_.-__-- 1,449,709 


Moreover, the use of the automatic or multiplex telegraph system makes 
it possible to send as many as eight messages simultaneously over one wie, 
four in each direction. Since 1915 multiplex apparatus has been installed 
costing approximately $2,500,000, making unnecessary the expenditure of 
about $16,585,000, in wire plant, which otherwise would have been re- 
quired. At the present time there are 795 channels of automatic transmis- 
sion which carry about 75% of the trunk line messages. 

In the last ten years the sum of $89,865,892 has been expended for repairs 
and replacements to the land line plant and the land line depreciation re- 
serve, commenced in 1912, now stands at $9,073,848, and at the same time 
the standard of construction and equipment has been materially improved. 

Financial Changes in Ten Years.—The improvement in the company's 
financial condition is shown by a comparison of the balance sheets of 
Dec. 31 1910 and 1920, viz.: 

Additions and improvements to plant and equipment 
Investment and sinking fund securities acquired 
Reduction of capital liabilities — - - -- rs 


$46,610,488 
~- 1,250,437 
_ 10,701,842 


_. 7,023,720 
Total net increase in assets a cee pact $51,539,047 
This increase is reflected by (a) increase in surplus, $31,601,387; (6)in- 

crease in unexpended reserves, $19,937,660. 

In 1909 the company sold the New York Telephone Co. shares it held 
to the American Telephone & Telegraph Co. for $24,332,700, and the cash 
thus realized, plus earnings and unexpended reserves reinvested in the 
business, financed the expansion of the plant, &c., and made possible the 
reduction of capital liabilities as appearing in the above statement. 

Sur plus.—The surplus account for the ten years ended Dec. 31 1920 shows. 


Deduct—Sundry increases in current and deferred liabilities 


surplus at Dec. 31 1910-----. . -oeoe --- $9,083,824 
Net income for 10 years to Dec. 31 1920. $84,228,047; less divi- = 
dends paid, $51,865,360; balance _. 32,362,687 


Dividend received from Amer. Speaking Telep. Co. in 1913--- 3,223 496 


.-.------$44,670,007 
ate iia 3,984,796 


Deduct appropriations from surpius (prior to 191] 


rr ee, ee BN Cc aneeewenead a $40,685,211 

Dividends —The company’s net income, after allowing for all fixed 
charges and taxes, has represented 8 4% per annum on the capital stock 
in the ten-year period and 11.3% for the last five years. At Dec. 31 1920 
the total of surplus and capital stock outstanding amounted to $140,471,938, 
equivalent to a book value of $140 79’per share, an increase since 1910 of 
$31 69 per share . 

Cable System.—Before 1910 the cable system consisted of (a) two trans- 
Atlantic cables between England and Nova Scotia, leased until 1932; (5) 
two connecting cables between Nova Scotia and New York; (c) two short 
cables between Florida and Cuba. : 

Tate in 1910 we laid a cable between England, Newfoundland and New 
York, and in 1911 that cable was sold to the Anglo-American Telegraph Co. 
We then leased the Anglo Co. for 99 years and alsoleased the Direct [ nited 
States Cable Co., thus coming into the possession and operation of six 
additional cables, making a total of eight transatlantic cables The leased 
companies also own many short connecting cables, including one between 

land and France. oe 
i for renewals and replacements since 1910, total $9,050,601, 
and the reserves, incident to the maintenance of the cables, aggregated 
$8 608,250, at Dec. 31 1920, an increase since 1910 of 87,342,529, to 580%. 

















A map [in the pamphlet report} exhibits the present Western Union Cable 
System and aiso the proposed connections with the Western Telegraph Co., 
Ltd., at Barbados, to establish a direct cable route to points in South Amer. 

Brazilian Concession.—In 1917 the Western Union Co. obtained from the 
Republic of Brazil a concession covering a cable from Brazil to the U. 8S. 
and in order to reach other ws ghee Brazilian. cities the system of the 
Western Telegraph Co., a British corporation, had to be utilized. A con- 
tract with that company was concluded July 15 1919, and an order was later 
placed for the cable from Miami to Barbados at a cost of about $3,C00.(00. 

The arrangement gave each company the advantageous use of the com- 
prehensive termina! of the other, rates to be 50 cents per word, as against 
the rate at the time of 85 cents per word, since reduced by The All-America 
Co. (successor to the Central & South American Co.), in the light of the 
proposed Western Union competition, to 65 cents per word. 

arly in 1920 we applied for permission to lay a cable through the terri- 
torial waters off Miami, Fla., thence to Barbados, there to be connected 
with a cable of the Western system. No opposition was heard from the 
State Department to the Miami landing. No answer was received to our 
notices. Early in August the cable ship reached the U.8., but. on the way 
to the starting point, outside the 3-mile limit, the ship was met by a squad- 
ron of U. 8S. ships of war to prevent the laying of the cable. 

One of the ostensible reasons given for refusing a landing license to the 
Western Union was that by the proposed connection with Brazil and the 
Argentine a preferential position held by the Western Co. would be per- 
petuated. Another reason given for refusing the permit was that the pvo- 
posed Western Union cable would connect with the system of a British 
company as such. 

The results of the special inquiry into the matter by a sub-committee of 
the U. S. Senate have been published in a comprehensive report. 

The injunction suit of the U. S. Govt. to prevent the landing of the 
cable, &c., having been decided in favor of the company, was taken by the 
Government to the U. 8. Circuit Court of Appeals, where the decision in 
the District Court was sustained. The matter has gone to the Supreme 
Court and is assigned for argumeni for Aprilll. See V. 112, p. 1172, 941. 


Remington Typewriter Co., Ilion, N. Y. 
(Report for Fiscal Year ending Dec. 31 1920.) 


The text of the report signed by President Frank K. 
Kondolf, together with the income account and consolidated 
balance sheet for 1920, will be found on a subsequent page. 





INCOME ACCOUNT FOR CAL. YEARS, INCL SUBSIDIARIES. 
1920. 1919. 1918. 1917. 
Ne cornings ae ee Pe $2,026,885 $3,327,457 $2,469,031 $2,256,134 
educt— 
Ee $96 526 $116,549 $264,000 $297 ,000 
Depreciation of plant_ - - 351,900 300,200 286,560 x282,000 
First preferred divs__--(7%)364,182(7 %)352 ,063(28)1190,000  $_____. 
Second pref. divs___-_-_- (8% )400,000(42)2100,000x --.--. 3} 3 _LLeLeL 
Balance, surplus_____ $814,277 $458 ,646 $728,471 $1,677,134 


x In year 1918-1919 the accumulated dividends on First and Second Pref. 
stocks were adjusted per. planin V. 107, p 1927. 











CONSOL. BALANCE SHEET AS OF DEC. 31 (INCL. SUB. COS ). 
1920. 1919. 1920. 1919. 
Assets— bs s Liabilities— ~ ~ 
Real est., bldgs.,&ca4,454,584 2,832,363) 1st pref. stock_c 5,199,400 5,189,560 
Tr .mks.,pats.,&c.14,181,383 12,9595,275)|2d pref. stock _c 4,994,000 4,994,000 
U.S. Lib. L’n bds. Common stock.c_ 9,996,000 9,996,000 
& ctfs. of indebt. 2,040,181) Stocks and bonds 
Sec. of this co., &c. 309 052 of sub. cos 7 28,799 
Inventories, at or First mtge. bonds_e1,600,000 1,650,000 
below cost 9,609,510 6,273,525) Notes payable 1 000,000 = 
Aec’tsrec.. lessres. 4,091,637 4,761,585| Accounts payable. 1,231,109 1,525,769 
Cash_. b1,295,.048 3,689,734 Accrued charges__x1,330,427 1,816,806 
Prepaid charges 202.076 92,907 | Pref. div. payable 191,046 188,904 
Insurance fund. 287,512 279,284 'Sundry reserves 1,697,951 1,723,538 
| Surptus-_-_--_- 6,884,817 6,070,540 
Total _._...._....34,124,751 33,183,917 Total _____._..34,124,751 33,183,917 
a After deducting in 1920 $2,191,335 reserve for depreciation. b In- 


cludes cash on hand in banks in United States, Canada and in foreign 
countries at current rates of exchange. c After deducting $17,600 Ist Pref. 
$1,006,000 2d Pref. and $4,000 Common stocks held in treasury. e $128,- 
500 were paid Jan. 21921. x Accrued charges include reserve for estimated 
Federal taxes.—V. 112, p. 752. 


Computing-Tabulating-Recording Company, New York. 
(Ninth Annual Report—Year ended Dec. 31 1920.) 

The remarks of President Thomas J. Watson, along with 
the consolidated income and surplus accounts for the calen- 
dar year 1920 and balance sheet as of Dec. 31 1920, will be 
found on subsequent pages. 

President Watson ealls attention to the following facts: 


The sales exceeded any previous year in our history, but due to increased 
cost of labor and materials, inventory adjustments and large development 
and patent expenditures, the net income shows a decrease of $244,794, as 
compared with 1919. <A considerable reduction has recently been made in 
labor rates and salaries, and inventories have been written down to a con- 
servative value. 

The additions to our manufacturing plants at Endicott and Dayton 
mentioned last year were practically completed at a cost of more than 
$1,000,000, and there was also expended $1,200,000 for new tabulating 
equipment to be placed on rental. 

The sale of additional capital stock amounting to $1,310,300 covered a 
portion of these capital expenditures, the balance being provided for out 
of earnings. (V. 110, p. 2294, 2079, 1852.) 

The company has started to place on the market several new devices 
which have been in the course of development for some years. These will 
open up entirely new fields for our business and will without doubt ma- 
terially increase our sales. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 





1920. 1919. 1918. 1917. 

a a i gs ta See text 12,897,792 9,679,635 8,342,460 
Proportion of net profits 

of subsidiary cos___..)| Notshown Notshown | $2,861,602 { Not shown 
Maint., deprec. and re-} in report in report ‘+ in report 

serve(bad accounts&c.)} for 1920. for 1919. | 727,265 | for 1917. 

xRemainder_________ $2,704,758 $2,496,945 $2,134,337 $1,915,746 
Int. on 6% sink. fd. bds_ $370,271 2$346,531 $347 ,389 


$374,065 
Devel. & patent exp____ 278,101 
Interest on loans______. rr eee eee ee - 
Divs. on C. RR. stock__ ($4)497,875(4%)419,224 (4%) 419,222 ( % 418,962 














Reorganization expemses __.--. ~~ ------ ee? . .clemieaie 
Federal taxes_________- (a) (a) (a) 282 ,963 
Balance, surplus___-_- $1,384,005 $1,707,450 $1,127,728 $866 433 
Previous surplus______~ 5,871,298 4,829,848 3,702,121 2,335,688 
Total surplus______-_- $7,255,303 $6,537,298 $4,829,849 $3,702,121 
Federal taxes prev. year_ 460,641 666 ,00O wie . * “eae ij 
Invent adj. of prev. year See °° | ieewmede |. -ebhewe’ 0". eguswee 
Invest. in Bundy Mfg. 
Co. written off______- ON EE eee Coe Ae ae ee 
Amortiz. of patents__-_ Eee node is aeaninisiida 
RD eS’ $6,035,539 $5,871,298 $4,829,849 $3,702,121 


a No provision has been made for Federal income and excess profits 
taxes, the amount not having been finally determined at end of year. 

x After deducting also expenses C.-T.-R. Co., &c. 

z After crediting in 1918 $25,965 int. on treasury bonds. 
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CAPITAL AND SURPLUS ACCOUNT YEAR wit = its onl 

ital stock, Jan. 1 1920 (104,827 shares of $100 each) 10,482,4 
Neo capital , 26,206 shares without par val., issued at $50 per sh. 1,310,300 
Balance as a8 shown above..-_-_-..--.--.--------------------- $6 035,539 


Total declared capital ($12,310,300) and surplus, represented 
by 131,033 shares of Computing-Tabulating- Recording Co. 
capital stock without par value, as per balance sheet 





$17,828,539 


CONSOLIDATED BALANCE SHEET DEC. 31. 

1920. 1919. eileen 1920. 

— $ Aabilittes— | s 

viaets. good-will, 4 ‘Cap. etk. equity c17,828,539 16,353,998 
patents, &c- - a18,576,569 17,248,501 | Cap. stock & surp. 949.190 


Prep’ ur., &C 63,701 88,445 of subsid. cos -. b269,005 1 

Sm wf 1.073.444 638,379 Bonded debt -.-- 6,112,500 6,236,500 
ets. rec. | Notes & accounts, 

aes ceemve _. 4,475,885 4,103,598| taxes acer’d, &c_ 4,091,394 2,534,259 

Commiss. advan. - ey 


321,093 __....j| Aecer’d bond int 181,702 
Inv’tories (at ecst) 3,967,724 3,198,816 Div. due Jan. 10-. 131,021 
Invest. securities 135,746 


379,129 | 
Sinking fund --.-- 


1919. 


282 


28,614,162 25,657,151 





28,614,162 25,657,151 Total 

s plants, property, equipment, machines, patents and good- 
will thar deducting surplus of subsidiary companies acquired at organiza- 
tion, $22,727 433, less $4,150,565 for reserves. b Not owned by Cc -T.-R. 
Go.’ c Includes declared capital ($12,310,300) and surplus represented by 
131,033 shares of Computing-Tabulating-Recording Co. capital stock of no 
par value. During the year 1920 the old stock of 104,827 shares ($100 
each) was exchanged for the same number of shares, no par value, and 26,206 
shares of no par value were issued at $50 per share, making a total of 131,033 
shares outstanding. See preceding table.—V. 111, p. 242/. 


Southern California Edison Co. 
(Report for Fiscal Year Ending Dec. 31 1920). 
The text of the report with balance sheet, &c., 
covered another week. 
INSTALLATION AND INCO 
Instaltati m “no : =A 
eeeaivelent) ay 3,696 .226 3,4 4 13: 3.219.182 
Meters peeeten a + 198 Be) 
14,954 326 930 
867 13,918 


will be 


ME ACCOUNT CALENDAR YEARS. 


191%. 1917. 


2 190.764 
195 321 

Motors, horse-powcr 

Electric rances 
Results 

G4ross Parnines : 

Oper. & muint. expen 


86 065 ,040 
2 459 955 
$3,608 ,O86 


817.109 


earnings 


&c., rece 


Net es 
Int., divs. ‘ived 

Gross income , ~~ CO 7,60 mi Loe ' Ss: ‘ 87, ‘ | $4.4! 
Int. on bds. & debens_-- 5,452,716 2.727 13 2,375 ,85: 1. 
Miscellaneous interest - - é 225 
Construction account 
Bond disc., rent of leased 

plant, &c_- 


Balance va 3,071.4 ‘ 2,985 ,% =] 
Previous surplus... --.- 5S0 56 56S, 


Total me DS p08 “3,551,666 
Reserve for depreciation $2 000,000 N00 OOO 
First pref. divs. (7% )--- ISD OOD 2°0 000 
HO} AON 
6H9 44> 

20,275 


3.199 594 
£000 B00 
ID OOO 
HO1 495 
7 05.068 


250) Of ) 
601,495 
l 106.51 


- ‘ } *) 
‘,? 


21 YO 


} 

Second pref. divs. (6% ) HOLA95 
4 + 
‘ F< 


Common dividends 
Other items not classified 
Taxes for prev. yr. and 

otaer adjustments - - -- 


189,170 
' « ~ - mp : ee “ Z . -, ae? z ‘y ~ . rayon 
Totai deductions.__... $4,392,058 $2,971,106 $2,458,015 2 =236 564 

Total prof. & loss surplus $1,260,299 — x$580,560 | «$568,483 3613030 
x Before providing for Federal taxes y Includes taxes and provision 

for,1920 Federa! taxes.—V. 112 p. 1290. 


Standard Textile Products Co. and Mobile Cotton Mills. 
(Report for Fiscal Year ending Dec. 31 1920.) 

For description of property and other data see ‘‘Invest- 
ment News” below, in connection with the offering of 
$2_.500,000 10-Year Debenture 8% bonds, dated Apr. 1°21. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
1920. 1919. | 1920. 1919. 
. oT § | $ S 
25,250,576 16,249,364 Previous surplus... 1,433,288 1,245,292 


19,866,984 13,419,451 | Oper. reserves to 
surp. Gur’g 1920 


Cost of sales 

P's Retin 
 Grossearnings.. 5,383,592 2,829,914 | 
Operating expenses 1,110,455 939,706 | 








524,925 





Total surplus... 4,375,044 1,433,288 
Less—Amt. chad. 
for red. of ‘nv. 
to sound values. 
Ak- 








Net earnings... 4,273,106 1,890,208 | 
Miscell. revenues- 48,208 | 
Obsolescence 
4,321,314 1,890,208 
5,199 318,719 | Con 


3,117,554 
100,000 








Total earnings - - 
Fixed charges.... 4 3 
Divs. decl’d & pd- : 721,045 | 
Res’ve for deprec. 435,438 521,185 | 
Res. for Fed. taxes 

& contingencies - 37,193 141,262 | 


2,416,830 187,997; P. & L. surplus. 
BALANCE SHEET DEC. 31. 
1920. 1919. | 


Assels— $ $ 
Land, buildings & 











Balance, surplus 157,489 1,433,288 


Liabilities— 
Pref. “‘A’’ stock... 
x9,926,754 10,011,018} Pref. “B”’ stock_- 

772,769 366,991 Common stock-.-. 

1,127,967 2,486,847 | Ist M. bonds, Mer- 
y9,238,593 5,864,334) itas Mills See ‘*x”’ 805,000 

33 ,366 6,899) Acc’ts payable_._.{ 776,596\ 457,270 

627 ,006 95,831 | Taxes, ins. & int_\ f 209,688 
Notes payable__.. 5,880,160 1,525,000 
Deprecia’n reserve 1,912,209 1,488,686 
Other reserve... .- 912,988 

1,433,288 


21,726,455 18,831,921| Total 21,726,455 18,831,92) 

x Land, buildings and equipment book values, $12,156,754, less out- 

standing bonds of Meritas Mills and Mobile Cotton Mills ($2,230,000), 

$9,926,754. y Inventories reduced to sound values. z Surplus remaining 

after reducing inventories to sound values to the extent of $3,117,554; 

extraordinary obsolescence on Akron plant, $100,000, and 25% Common 
stock dividend of $1,000,000.—V. 112, p. 1290. 


Pan-American Petroleum & Transport Co. 
(Extracts from Report for Fiscal Y ear ending Dec. 31 1920.) 


President E. L. Doheny says in substance: 


tock Holdings.—Your company has added to its holdings of the stock of 
m.. Mexican Petroleum Co., td. , and of the Caloric Company, and now 
owns 71% and 75%, respectively, of the outstanding stocks of these cos. 
Vessels .— Your fleet consists of 31 ships of dead weight carrying ca- 
acity of 272,493 tons. The company owns a interest in the British- 
Vrexican PetroleumjCo.’s fleet, in commission and building, which together 


000,000 4,000,000 


Other tnvestments 
Int..’ tax., ins.,&c- 

















ee ee a 


with the chartered ships of its subsidiaries, constitute a fleet of 50 v 
. essels, 
aggrogating 420,000 dead weight tons, moving the oil of its subsidiaries. 
o ritish Company .—The net earnings of the British Mexican Petroleum 
; 0. (of which the Pan-American owns one-half interest) up to the end of 
ast year, after deducting estimate for taxes, were approximately $2,500,000. 
No credit has been taken by the Pan-American in its statement of any pro- 
portion of these profits. 
y tte ne ig gy alee ny dividends Pe to our stockholders are 
€ same as the amount paid in taxes to the G 
of the countries in which we do bestaess. oe 
During 1920 the taxes payable by the Pan-American company and its 
proportion of taxes paid by the companies in which it holds stock, amount 
to a total of approximately $7,760,000, of which $2,567,000 was payable 
to the U. 8. Government and $3,943,000 to Mexico, and $1,250,000 to other 
countries, including Great Britain and South American States. 
Profits.-The profit and loss sheet shows: The profit from operations is 
$8,835,535; the profits derived from comtrelied companies is $7,151, 
281; a total approximately of $16,000,000, which, after providing for in 
poe charges, depreciation, taxes and contingencies, leaves a net profit 
Of Ri ie conical Lr We Nets Mie weisieedbis mae Teer $12,987,753 
his is equivalent to 194% % on the average outstanding common stock. 
If to the above net earnings we added the proportion of undistributed 
profits for last year of the British Mexican Petroleum Co., whose net earn- 
ings, before deducting taxes, amounted to $5,000,000, and your company 
were given credit for such proportion, its earnings would amount to ap- 
proximately 21% on the average outstanding Common stock, as compared 
with 14% earned during the year 1919. 
See also Mexican Petroleum Co.. Ltd., below.—V. 112, p. 265. 


Mexican Petroleum Co., Ltd. (of Delaware). 
(Report for Fiscal Year ending Dec. 31 1920.) 
The annual report as cited by telegraphic press dispatch 
from Los Angeles says in brief: 


Results for Year —The consolidated net profit for the year, after de- 
ducting depreciation and taxes, amounted to $9,773,898 equivalent (afte 
Preferred dividends) to 20!4 % on the average outstanding Common stock: 
as compared with $6,980,439 and 14%4 %, respectively, for the year 1919 
(which is an increase of approximately 40% in the net earnings) also as 
compared with $6,699,444 for the year 1918 and $4,986,020 for 1917. 

his increase is due to the increased quantity and value of the oil sold, 
the increase in total quantity being 68% and the increase in total val. 96% 

Business in 1921 Reports for the first quarter of this year show that the 
gross sales were 86% in excess of those for the corresponding period of 1920, 
and the estimated net profit, after deducting taxes and depreciation, shows 
an increase of 225% over the first quarter of 1920 : 

Tazes.—Taxes to the amount of $7,744,000 have been paid during the 
year to the Mexican Government and $1,898,700 has been set aside to meet 
tax payments to the U. 8S. Government; in other words, the company has 
paid in taxes $1,947,700 in excess of the amount of cash distributed as divs 

Additions —During the year over $12,000,000 has been expended in ex- 
tensions in Mexico and in additions to the marketing and refinery facilities 
in the United States and South America. The pipe lines now provide a 
capacity of 125,000 barrels per day, which with the addition lines now being 
built, will provide facilities for piping 200,000 barrels daily. The capacity 
of the refining facilities has been increased approximately 150% : 

_Vessels.—-The present fleet at the service of your company for moving its 
oil has been increased until now it numbers 50 vessels of 420,000 dead- 
weight tons, with a carrying capacity of 2,800,000 bbls. oil for each cargo. 

Wells.—There are 16 wells drilling at the present time on various parts of 
your companies’ properties, some of which have progressed to the point 
where completion should be accomplished within sixty days 

Salt Water.—Salt water is not a menace to the oil-productive capacity 
of your properties, nor indeed is it alarming as to its probable effect upon 
the general producing situation in the Mexican fields 

Merican Oil Production —Within the past ten years (there being only two 
producing companies ten years ago). approximately 550 million barrels of 
oil have been produced by the Mexican fields, and the rate of production 
and transportation of oi], from a very limited portion of the developed fields 
occupied, has increased gradually until during the vear 1920 it amounted 
to over 185 million barrels, an average of over 500.000 barrels a day. 
For the first two months of the present year, shipments have averaged almost 
exactly 600,000 bbls. daily, or at the rate of nearly 220 million bbls. p. a. 

(The company’s gross earnings for February are reported as $6,150,000, 
a record return, of which, it is estimated, $4.000.000 was saved as net.—Ed.] 
—V. 112, p. 1405. 


Fisk Rubber Co., Chicopee Falls, Mass. 
(Sth Annual Reporit—Year ending Dec. 31 1920.) 
Calendar Ycars— 1919 
I i ne wit $4,956,685 
Federal taxes (see below) 962 028 
Preferred dividends_- 1.055.489 
Common dividends- __- - Pt 
I a ned dace oy we eecee y835,049 





3 


1,036,951 
1,474,758 
x2,669,117 
def$431 ,606 
$8,295,821 


y589,659 
$970,444 
4,005,393 


$4,975,837 





Balance, surplus 
Previous surplus____-__. 


$7 864,215 








Total surplus 
DEES CC cweccuewe 
Alrrseen surplus _ _- 

educt— 
Excess taxes over res_- 
Taxes for 1917 549.914 
Total p. & 1. surplus._ $7,789,084 $8,295,821 $4,425,923 
BALANCE SHEET DEC. 31 
1920 1919 

Assets — » : | 
Plant, &e......| 
Equipment, &¢_ -x19,585 2,824 
Leasehold prep- 

Good-will & pat’ts 8,000,000 
Investments ._.... 3,917,302 
Cash dan 2,419,277 
Adv. on cotton 
pureh. ecntracts 
Notes & accts. rec. 9,751,333 
Stock subscrip’s- - 30,225 
Mat’ls & supplies. 20,853,163 
Tire mileage accts- A ae 
Liberty bonds_ - 
Prepd.int.,ins.,&¢. 








$4,005,393 


1920 
Liabilities— s Ss 
/-Commen stock. -y15,4°4,000 12,254,500 
9.449 504) Lst Pref. stock -14,500.000 14,500,000 
| 2d Pref. cony 270,000 3,509,500 
8.066,00° Inst com. . 88,186 writ 
3.134,102 | Loans payable 19,818,321 10,251,000 
1 .£41,635)| Accounts pavable 724,003 ,268 911 
| Acer’d waces, &¢. 79,965 
| Reserve Fed'l tax 
9,021,065! Reserves.______. 
43,650) Appraisal val. over 
143,946,925 book value of 
35,432 capital assets 
1,752,963 Surplus 
483,865 


1919. 


1. 
atk 


geTip 


954,633 235,700 
34 


Do 
3,310 


941,120 96 
3249 739,085 8,2 
384 967 


940 
129 


ait sip paiaarts 57,205, 53.382,751 Total 

x After deducting depreciation of $2,198,191. 

y Authorized Common stock of 800,000 shares, par $25, plus amount 
required for conversion of Preferred Convertible stock; issued and outstand- 
ing, 7,925 shares, par $100 (old), $792,500, and $588,060 shares, par $25, 
$14,701,500, maxins a total outstanding Common stock of $15,494,000. 
—vV. _ 


American Glue Co., Boston, Mass. 
(Report for Fiscal Year ending Dec. 31 1920.) 


President Jesse P. Lyman, Boston, Mar. 29, says in subst.: 


Results.—During the first 6 months business progressed with uninterrupted 
vigor. ‘The last half of the year brought the inevitable economic collapse 
which always follows war. ; 

As for many years past the unit valuation of your inventories has been 
kept on a conservative basis and in consequence the company has not 
suffered from inventory losses as have many others. While the difficulties 
of transacting business have been great, your directors feel that the results 
for 1920 should be satisfactery to the stockholders. 

Additions.—During the year 1920 substantial sums were expended in 
improvements and additions necessary for the protection of your interests 
and for the best and most economical operation of your company. A large 
acid plant at Medford, Mass., was purchased and a new company, the 
American Acid Co., organized to operate it, the entire capital of that com- 
pany being owned by your company. 








APRIL 9 1921.] 





ge 








= _ $a ee ee oe 


THE CHRONICLE 





(1513 





Outlook.—Business since Jan. 1 1921 has shown a slow yet steady im- 
provement, and your rs are quite hopeful that the results for 1921 
will prove satisfacto 


ry. 
[For offering of $1,500,000 10-year 8% Debenture Notes, see a sub- 
sequent page.—Ed.] 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 

_ Calendar Years— 1920. 1919. 1918. 1917. 
Net after all expenses___ $1,792.143 $1,430,928 $995.907 $2,180,061 
educt—Proy. for depre. 
of plants & equipment, 
uc’n of inv’y, &c_- 


398 ,274 
Interest, net 


51,166 
$981,487 
2.880 
26,844 
Total income 57.445 $1,011,211 $548 498 
Inc. & exc. prof. taxes_- £900 62,181 
Employees’ benefit fund 
Insurance reserve 12,000 62 ,000 
Preferred divs. (8% 160,000 160,000 
Com. div., cash (14)322,.812 (10)118,390 
do in stock __-_- 
do in Lib. bonds (10)118,390 
$352 432 
a2 455,634 


$2,808,066 
cr .63 ,600 


270,483 
463 


$1,909,115 
20,040 
4,159 


$1,933,314 
558 ,543 


12,000 
160.090 


89,995 
(25) 200,000 
100,000 


$114,317 
2,332,982 


$2 447 ,299 





Balance of earnings. _. 
Other inc.: Divs. rec’d_- 
Rents, &ce 








$912,776 
1,420 ,206 


$2,332,982 


Balance, surplus_ --- - 
Previous surplus 








Total surplus_______. $3.219,298 
Prem. on sale and purch. 

of capital stock_____. ded.26,294 
150% stock dividend... 2,250,000 

Profit and loss surplus 

a Adjusted. 

CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1920. 1919. | 1920. 

Assets— S$ 8 | Liabilities— bs 
Real est. & mach. 4,662,222 3,425,107) Preferred stock._. 1,382,900 
Additions _ - 1,198,819 1,198,819' Common stock.__ 4,367,600 
Stocks owned 443,485 264.166! Notes payable____ 3,596,000 
Liberty bonds a ey 101,000} Accounts payable. 1,429,218 
Pat. rts. & c'd will 1| Provision for taxes 155,570 
Fe ae 6OSL,18 461.728; Insurance reserve- 88 039 
Notes & accts. rec. 1,348,262 1,621,452) Capital surplus. __v1,623,540 
Inventories ___... 4,985,C81 3,661,530; Profit & loss surp 
Prepaid taxes, &c- 141,816 73,307 | 


3,460,572 10,807,110} 





eS ee 


$2,332,982 


$2,871,665 $2,447,299 


1919. 


> 
2,006,000 
1,455,000 
1 964,800 
734 922 
2060 COO 
$2,183 
1,623 540 
Z818,004 22,746,665 


_— en ee ee ee 


Total 13,460,872 10,807,110 

x Inventories of raw materials, &c., have been valued at approximate 
cost or market value, whichever was lower, and finished glue and sand- 
paper at fixed prices below cost, in keeping with co.’s previous custom. 

y Derived from revaluation and purchase of properties. 

z After deducting $125,000 premium paid on stocks.—V. 112, p. 935. 


New England Oil Refining Company. 
(Official Description of Property March 28 1921.) 
In connection with the sale of $3,000,000 ist Mtge. 8% 
Bonds noted on a subsequent page, Chairman F. Douglas 
Cochrane, Boston, March 28, wrote in substance: 


Business and Properties.—Company owns and operates a modern tidewater 
refinery covering 50 acres at Fall River, Mass., with a rated capacity of 
over 20,000 bbls. of crude oil a day. Equipment of refinery includes 
(a) topping plant; (5) coking plant; (c) treating plant and rerun plant for 
finishing gasoline; (d) tank farm, consisting principally of 55,000 bbl. steel 
tanks: (e) boiler plant, maximum capacity of 2,150 h. p.; (f) pump house; 
(g) salt water pumping station, capacity of 6,500,000 gallons a day; (h) dis- 
tribution station for electric light and opwer; (i) over 50 miles of under- 
ground pipe, and all other needful apparatus, including fleet of tank wagons, 
storehouses and railroad sidings. 

Owns a terminal station in New Bedford covering about 3 acres. 

Capacity of Refinery.—The present capacity and plans permit a run- 
through of at least 6,000,000 bbls. of Mexican crude oil to produce about 
3,000,000 bbls. of ‘‘Navy A”’ fuel oil, 1,143,000 bbls. of marine and commer- 
cial fuel oil, 400,000 bbls. of Navy gasoline, 455,000 bbls. of commercial 
re 235,000 bbls. of kerosene distillates, and 700,000 bbls. of coke or 

ux. 

Government Contract.—N. E. Oil Corp. has entered into a contract with 
the U. S. Govt. under which deliveries are now being made, to supply the 
U. 8. Navy, prior to April 1 1922, with not less than 3,000,000 bbls. of 
‘“‘Navy A’”’ fuel oil and 376,000 bbls. of Navy gasoline, to be produced at 
this refinery. The United States in turn guarantees transportation facili- 
ties to this refinery for 5,000,000 bbls. of crude oil. 

Contracts with Other Companies.—The N. E. Oil Corp. has also entered 
into contracts with the Standard Oil Co. of N. Y. and with consumers of 
fuel oil for the sale of additional products of this refinery and with the Royal 
Dutch interests and other large producers in Mexico for a supply of crude 
= sufficient to cover a substantial portion of the requirements of the re- 

nery. 

South American Leases.—The N. E. Oil Seep. in addition to owning the 
N. E. Oil Refining Co., also has interests in the Maracaibo Lake region of 
Venezuela, covering over 500,000 acres of oil lands in process of develop- 
ment, of which 250,000 acres are adjoining the holdings of the Carter Oil 
Co. and other important oil interests. The corporation has also a drilling 
contract with Sun Co. through which it will acquire a one-half interest in 
12 concessions amounting to about 500,000 acres owned by the latter. The 
two companies have planned for a joint Sparesee on any concessions where 
oil is developed. The United Fruit Co. has a direct interest in this Vene- 
zuela acreage, having a contract with the N. E. Oil Corp. for part of the 
first oil produced in its South American acreage and an option to participate 
in certain further developments. 

The interests which control the N. E. Oil Corp. are also closely identified 
with the ownership and management of the Invincible Oil ag & 

Earnings.—The operating profit of the company for the first full year of 
refinery operation, in the opinion of Messrs. Sanderson & Pcrter, examin- 
ing engineers, based on the norma! operation of the business and having in 
mind existing contracts, will be about $5,817 ,660, or over 20 times the annua! 
interest on outstanding bonds. 

This operating profit is based on estimated gross sales of about $21 ,000,- 
000, of which about 80% is under contract. 

Directors.—-Will include among others: F. Douglas Cochrane, Chair- 
man; Rodoiphe L. Agassiz, Pres. Calumet & Hecla Mining Co.; Gaspar G. 
Bacon, Vice-Pres.: Spencer Borden Jr. of National Shawmut Bank; Herbert 
W. Briggs of E. H. Rollins & Sons: Allan Forbes of State Street Trust Co.; 
Liewellyn Howland, President; George F. Naphen of Naphen & Co.; 
Bradley W. Palmer of United Fruit Co.; Charles E. Perkins of C. B. & Q. 
RR.: John B. Shearer, Vice-Pres. of Invincible Oil Corp.; George W. Treat, 
of E. H. Rollins & Sons. 


American Radiator Company. 
(22nd Annual Report—Year ended Dec. 31 1920.) 
President Clarence M. Woolley, March 21, wrote in subst.: 


Results.—The volume of business was unprecedented. The total net 
profits exceeded those of 1919 by $614,235. 

All current bank loans were paid before Dec. 31. 

Inventories.—We entered the year 1920 with unusually heavy stocks of 
raw materials and finished product. The inventories, in terms of tonnage, 
on Dec. 31 were the smallest for several years, and they have been written 
down to replacement value, in part by a direct charge against the year’s 
profits, and in part by the utilization of special reserves of preceding years 
created for such contingencies. The balance sheet reflects actual values. 

Sufficient new construction was started during the first half of the year, 
and thereafter to create an unprecedented demand for our product through- 
out the entire year. High prices brought about the inevitable curtailment 
of building activity. A substantial reduction in building costs has already 
taken place and is gradually inducing a resumption of new building opera- 
tions. 





_ a mes et asian 
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A substantial reduction in the cost of the component elemen 
into the manufacture of the company’s product has enabled it > ee 
much lower a prices (compare V. 112, p. 1146). 

New Boilers for Gas Burning.—In the fall of 1920 this company presented 
a new design of heating boiler, the Ideal Type “G”’ boiler, for use with natu- 
ral or artificial gas asfuel. It is believed that there is a goodly field for this 
device, as a spring and fall auxiliary to any of the regular types of coal- 
burning Ideal boilers. 

We are also placing on the market the newly invented Ideal-Arcola gas 
boiler, which burns either natural or artificial gas with high efficiency, and 
places the comfort of hot water heat within the reach of every one, and also 
serves both as a boiler and a radiator, heating the room in which it stands 
and sending the surplus heat, through piping, to radiators placed in other 
rooms. It doesnot require to be set in basement. This boiler is offered in 
16 sizes, adaptable for use in bungalows, smallflats, one-story stores, small 
conservatories, &c. 

[As to reduction of par value of common shares from $100 to $25, the sale 
of new stock, extra dividends, the listing of the stock, on the N. Y. Stock 
Exchange, &c., see V. 110, p. 169, 972, 1417, 2389; V. 111, p. 1951.—Ed_.] 


INCOME ACCOUNT (a) AMERICAN COMPANIES) FOR YEAR END 
DECEMBER 31 (Compare V. 112, p. 935) ; 


Cal. Year 
1920. 


11 Months 
’ 1919. 
Net profits, after taxes— 

(a) Before depreciation. -.-.-....-..--..----.- a$5,106,347 


(b) After depreciation 
Dividends from foreign constituent companies _ -_ 109,816 
79,680 


Other income 
Total income. _.-.--.-.- a a a sis on ssc $5.295.843 
Deduct—Interest and discount 256.564 
Loss on bonds on foreign exchange, 2346 643 
Inventory adjustment less reserve 589.851 
Reserve for pension, &c., fund 50.000 
Depreciation and depletion 685,068 See b above 
9 : 


Dividends on preferred stock (7%) 210,00 210,000 
(19% )2,516,235 (16) 1964,544 


do do on common stock 
Total deductions- ---.----.------------------ 34,654,361 $2,174,544 
Balance, surplus, American Cos $641,482 $861 '703 


* The dividends, in 1919, from foreign companies aggregated $435,425 
less loss on foreign exchange on same, $173,589; balance as here, $261,836. 
The net profits for 11 months ending Dec. 31 1919 of the Canadian, the 
English, the French, the Belgian and Italian companies were $971,021: 
deduct $435,425 for dividends from the Ehglish, French, and Italian com- 
panies, the balance was $535,596. In 1920 both the income statement of 
the foreign companies (see table below) and the dividends paid by them to 
the American are calculated at rates of exchange current oy 31 1920. 

alin 1920 the profits from American companies are derived from the 
operations of American Radiator Co., Humphreys Coal & Coke, Ideal 
Supply Co., and Arco Transportation Co. 


INCOME OF FOREIGN SUBSIDIARIES FOR CALENDAR YEAR 1920. 
Total profits from operations, after deducting all ordinary ex- 
penses and reserve for estimated Government taxes, but before 
deducting for depreciation of inventories, depreciation of prop- 
erties and reserves, calculated at rates of exchange current 


2906. Sh leas coue hs Hil int $1,598.505 
Rentals ($12,025) and other income ($12,207) ’ 04235 

















Total income 99 "7 
Deductions: Interest, discount and exchange $1,622,737 
Inventory, depreciation, restoration, &c, $413,076; and bad 
debts, $120,966 Polek debate? 4-4-te ma 
Reserves for (a) contingent depreciation of inventories, $64,903; 
(b) general depreciation of properties, $79,970_____. 
Dividends paid parent company --- -- -- 


534,042 


144,874 
109,816 


atc cae $818,362 


x Subsidiary companies include: National Radiator Co., Ltd., England; 
Compagnie Nationale des Radiateurs, France; National Radiator Co. Ltd.. 
Belgium; Societa Nazionale dei Radiatori, Italy; American Radiator Co. of 
Canada, Ltd., Canada; Nationale Radiator Gesellschaft, m. b. H.. Ger- 
many: Nationale Radiator Gesellschaft, m. b. H., Austria. 
CONSOL. BALANCE SHEET OF FOREIGN SUB. COS. DEC. 31 1920 

(Including Companies stated in footnote ‘‘a’’ above.) 

Assets— | Liabilities— ' 

243 ,698| Accrued wages____. 
5 3 Saereeesiee : |Acc'ts pay’le, incl. res’ve 
Notes receivable______.- for est. Govt. taxes___ 
Accounts receivable - .- Notes payable 42, 
Inventories. ........--- Mortgage notes payable. ; 
Investments __. | ,9: >| Depron! reserves _ __ — 
i 
i 


- -——— =— -« 





$7,832 
2,240,158 


Deferred charges______- ,380 | Depreciation. __. 1,789°322 
Plants, property, &c.: real Capital stock._.__._.._. 5,304,207 
est., bldgs., mach., &c. 6,587,628) Surplus ____.._______ .. 3,874,520 


_—_—_-—<— = 


A sate ee 


RE Pe ee $12,910,756| Total_______________$12,910,756 
Note.—The current assets and liabilities are based upon rates of exchange 
current Dec. 31 1920. The permanent properties are based upon par of 
exchange. 
CONSOL. BALANCE SHEET DEC. 31 OF AMERICAN COMPANIES. 


1920. 1919. 1920. 1919. 
Assets— 7 TAabtlittes— 


3 s 
Real est., bidgs., |Preferred stock... 3,000,000 3,000,000 
mach'y, &¢__..21,404,332\ 18,150,746 |\Common stock. -__13,806,225 12,278,400 
Sub. cos. stock. ._y1,310,363/ _Accts. pay’le, incl. 
Cash 2,272,656 3,055,996 res. for Fed. tax. 1,462,679 
Other investments. ,000 Accrued wages... 145,646) 
238,118 


Notes receivable. _ 92,860 |Current invoices. 7 1,162,284 
| J 
4,554,013 x4,793,810| Oblig. for pur.prop 912,750 


Accts.rec.,incl.res. | Notes payable. -_- 
for Fed’l taxes__ 4,769,500 
Inventories 7,508,202 9,573,962 |General reserves.. 2,521,348 2,493,678 
. 1,006,873 | Conting. deprec’n. 500,000 1 
British Govt.bonds 150,500 | Res. for Fed’l taxesSee above. 
Deferred charges_. 116,156 | Res. for pens’n,&c. 577,185 
Deprec. & deplet’n 3,826,459 
Surplus 10,696,686 7,763,466 


37,448,977 36,940,903 37,448,977 36,940,903 
x Accounts receivable for 1919 includes $348,160 reserve for bad accounts. 


y This figure is the gaes investment in the foreign companies, in 1919 it 
was not stated separately, but included in property account, $18,150,746. 


CAPITAL STOCK OF PRINCIPAL SUBSIDIARY COMPANIES. 
[Entire issue in each case owned by American Radiator Co. of New Jersey .] 
(As reported to New York Stock Exchange Nov. 3 1920.) 
° Plants, Sq.Ft. 
Stock Issued. Floor Area 
$500,000 475,925 
$200,000 
$600 .000 
£200,000 397,794 
Fr. 5,000,000 282,378 
Fr. 1,000,000 Sales Co. 
Lire 2,000,000 121,191 
tae. 10,000,000 572,361 
Kr. 1,009,500 149,614 


300,000 


127,293 











Company— 
American Radiator Co. of 
Michigan, Detroit... ..Mich., 1906 
=e Coal & Coke 
is) 


Penna., 1920 
Am. Radiator Co. of Can 


Incorporated. Par per Share. 
$100 
$100 

Ltd., Brantford, Ont.. Ontario, 1912 $100 133,925 

Nat'l Radiator Co., Ltd., 

Hull (England) England, 1905 £10 

Comp. Nat'l des Radiat’s, 

Jura (France) France, 1898 Fr. 500 

Nat'l Radiator Co., Ltd. 

(Belgium) Belgium, 1911 Fr. 500 

Societa Naz’le Dei 

tori, Brescia (Italy)... Italy, 1909 Lire 500 

Nat'le Radiator Gesells., -— be divisi- 

Schoenbeck and Neuss |Germany, 1901 ible by 100 

Nat’'le Radiator Gesells., 

Wiener-Neustadt .-Austria, 1911 None 

Compania de Radiatores 

Spain, 1920 


Pes. 
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The Borden Company, New York, and Subsidiary 
Companies. 

(Second Annual Report for Year Ended December 31 1920.) 
President Arthur W. Milburn, says in substance: 
Organization.—The business of the company may be divided into two 

parts: (1) The manufacture and sale of milk products comprising: condensed 
milk, evaporated milk, dried milk, malted milk, condensed coffee and milk, 
conden: cocoa and milk, milk chocolates and caramels. (2) The pur- 
chase, preparation and distribution of fresh milk, cream, and other dairy 
products by a system of wagon deliveries 

The manufacturing operations are conducted by The Borden Company 
and its manufacturing subsidiaries (100% stock owned) viz: Borden Sales 
Co., Inc.; Borden’s Premium Co., Inc :Borden Co. of Calif; Borden Co. 
of Utah.; Borden Co., Ltd. (Canada) 

The fresh milk and dairy products distribution in the so-called Metro- 
politan District of New York City and adjacent territory, in Chicago, Ill, 
and its suourbs, and in Montreal, (an.. is conducted by Borden's farm 
Products Co., Inc., and subsiaiaries, namely: Borden’s Farm Products Co , 
Inc., 97.13%; Borden’s Farm Products Co., Ltd. (Canada), 100%; Bor- 
den’s West Stockbridge Corp., 100%. 

Additions—New Office Building —-The increase in the property account 
is largely accounted for by the purchase during the past year of property 
at Madison Ave. and 45th St., N. Y. City and the erection thereon by the 
company of a modern 23-story office building, nine floors of which when 
completed wil] be used as our home office. The remainder will be leased. 
This property should prove an excellent investment 

This increase also embraces the completed cost of a new dry milk plant 
at Belmont, N. Y., and as well, general betterment and new equipment 
eres 

*lant extension, however, has been paid for from earnings for years past, 
the amount of earnings over dividends paid having more than equaled the 
additions to property, plant and equipment account (including the Madison 

Afe. property and the Belmont plant above referred to) 

Financing of Office Building —The Madison Ave. property will be owned 
by the Borden Realty Corporation all of the stock of which will be owned by 
The Borden Company. It is expected that during the current year the 
Realty Corporation will effect a financing of the cost of the new building 
which will release a substantial portion, at least, of The Borden Company s 
funds now invested in that operation 

Operations —During 1920 our manufacturing activities, embracing as 
they do, world markets and making necessary the investment in large 
quantities of commodities, such as sugar, the prices of which suffered most 
severe declines, were especially subjected to the effects'of the world’s eco- 
nomic readjustment At the beginning of Oct. 1920, many condensed 
milk plants were closed for the first time in their history, and in increasing 
numbers until toward the close of the year when production by all of the 
larger companies had practically ceased 

Thefresh milk business, being more localized and essentially a distributing 
business, while always subjected to many complexities, was not involved in 
many of the difficulties to which manufacturing activities were subjected 
during the last year, and yielded a more satisfactory result of operations. 

Inventory —Nevertheless we entered the new year with inventories owned 
at cost or ‘‘the market’’ of Dec. 31 1920, whichever was the lower Inven- 
tory losses were absorbed in part by charges to Current Income and in part 
by charges to Reserves created out of profits of previous years to meet the 
contingencies that developed 

Fiscal Results.—The Net Income for the year of $2,818,860 amounts to 
2.34% on the gross sales of $120,293,573 or 6.7% on the actual capital 
invested in the business, not including borrowed capital and irrespective 
of the investment in trade marks, patents and good will. The net income 
applicable to the Common stock, after charges. of every nature and after 
Preferred dividends, is equivalent to $10.95 per share of Common stock 
outstanding. The average annual! Net Income applicable to the Common 
stock for a period of the last five years is $15.33 per share 

Assets, &c —The trade name and trade marks carried on the books at 
$5,947,166 (including patents) represent over $2,000,000 cash expenditures 

The net asset value (not including trade marks, patents and good will) of 
each share of Common stock outstanding on Dec. 31 1920, with property, 
plant and equipment at depreciated values and after allowing for the 
retirement of all Pref. stock, was $125.33 per share 

Stockholders —-The number of Sealeuredl stockholders was increased by 
115 to 1,364 and the holders of Common stock by 369 to 3,511 

Loans, &c.—Bank loans on Dec. 31 1920, were $12,750,000 largely the 
result of increased inventories and the temporary financing from current 
funds of our Madison Ave. building operations referred to above in this 
report. Since Dec. 31 bank loans have been reduced to $7,800,000 and as a 
result, principally of this, Current Assets at this time have been increased 
to $2.00 for every $1.00 of Current Liabilities. By the end of the current 
year further substantial reduction in bank loans is confidently expected 

The total of Purchase Money Notes was reduced during the year by 
$400,583.34, the maturities falling within that period having been pa d. 

War Planits.—Although the company was called upon during the war 
period to provide for greatly increased consumption of its manufactured 
products, it at the same time made favorable disposition of some of its 
older and ob:olete plants. The necessary expansion also enables us to face 
the future with sufficient capac ty for the requirements of the next year or 
two with an investment but slightly larger than in 1917 

Outlook.—Since Jan. 1 1921, new business in staple products, and in some 
specialities as well, has been steadily improving. 

In February we resumed partial operation of our condensed milk plants: 
this has extended until we are now operating all of our plants. The re- 
sumption of operations is now quite general throughout the industry. 

Labor has been procurable in sufficient numbers at our various condensery 
pomnee at wage rates which, although considerably in excess of per-war 

svels, are 10% to 20% under the rates prevailing in 1920. 

While export b usiness is still at a low point, the volume of domestic orders 
is at this time satisfactory. 

The recovery of European milk production and the state of the exchanges 
—_ for uncertainty as to profitable export operations during the current 
rear. 

CONSOLIDATED INCOME AND PROFIT AND LOSS STATEMENT 

FOR YEARS ENDING DECEMBER 31. 
1920 

Gross sales ) _._. $120,293.57 

Net operating profit (after deducting all operat- 
ing charges, incl. deprec., insur. & prop. taxes) 

Other deductions—Interest (net) $290,160 

Income and excess profits tax (est.) 








1919 
3 $122,284,196 


3,503 .002 5,299,080 
540 ,OS2 290,160 
144,060 724,317 

$2 818.860 $4284 603 
450 000 450,000 
1,709,440 1,709,440 
29 239 29,239 
605,921 431,315 


Balance, surplus $24,260 $1,664,609 
Total profit and loss surplus Dec. 31 x6 ,604 ,777 6.856,051 
x After deducting $275,534 for loss on property, and securities sold. 


GENERAL BALANCE SHEET, DEC. 31 
1920. 1919. 

Assets— + $ Liabilities 
Property account.24,440,557 21,961,530) Preferred stock. 
CG. 6o< 3,034,218 2,186,840! Common stock 
Receivables 6,445,655 8,110,083) Borden’s Farm 
Liberty bonds, &c. ao 907,027; Prod.Co. 1st pf. 417,700 
Finished goods__-.10,442,954 7,968,890) Mortgages_____._ 382.706 
Marketable secur. 900,746 | Pur. money notes-_ 400,000 
Raw mat., sup., &c 8,729,403 6,496,584; Notes pay (bank 
Inv. in cap. stock | loans) —_.- 12,750,000 

of other cos___- 6,511,697 | Notes pav (Pur. 
Deferred assets ___ 434,161; Lib. bonds) 
Trade-mks, patents Accounts payable 

and good-will _. 5,960,490 | Acer. aeccts. taxes 
| est.) &e. 


Net income. ET a 
Dividends—Preferred (6%)__.._..---__-___-_- 

Common (8%) 

Borden’s Farm Products Co., Inc. Ist pf. (7%) 
Appropriations for reserves_________________.- 





1920. 19192, 
$ $ 


> 
7,500,000 
308,100 


7 5CO N00 
21,368,100 2 


17,700 
257,200 
SO0,ES83 


2,700,660 

6,506,697 

403,65 1 oe 263,000 

3,800,735 5.629.889 

5,347,166 

| 1,414,494 2.023.580 

| Deferred liabilities 72,008 283 348 

| Dep. reserve. 6,636,015 54,818,731 

'Ins., con. &c., res. 5,504,548 6,619,126 

| Surplus - _. . 6,604,777 6,856,051 

Total 66,851,077 60,537,303 | 
—V. 110, p. 1523. 


66,851,077 60,537,303 
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Pittsburgh Coal Co. (Pennsylvania), Pittsburgh. 
(Report for Fiscal Year ending Dec. 31 1920.) 
| ° ° e _ 
_ Chairman M. H. Taylor, Pittsburgh, March 7, wrote 
In substance: 

Production.—The total tonnage produced and handled (exclusive of sub- 
sidiary companies) in all districts was 12,348,686 net tons, a decrease under 
1919 of 1,504,055 net tons, or 10.86%, entirely due to shortage in labor and 
transportation. 

Prices.—Due to labor trouble at the mines late in 1919, there was an 
unusual demand for coal from Jan. 1 1920, and there was also a shortage 
in rail transportation. Stocks at consuming points became rapidly ex- 
hausted. Railway labor troubles began April 11 1920. 

The results were an actual shortage of coal in certain sections and Govern- 
mental priority orders were required to prevent it in others. Nevertheless 
though faced with an increasing cost of production, our company pursued 
a conservative course as to prices and in a pro rata distribution of its output, 
as the demand was largely in excess of its ability to supply. 

_ Fiscal Results.—The net earnings for the year after usual charges for 
interest, depletion and depreciation, but subject to Federal income and 
*xcess profits taxes not yet determined, were $10,932,715. 

After payment of dividends and income and excess profits taxes for 1919, 
the surplus stood at Dec. 31 1920, $30,369,829, an increase of $6,884,197, 
subject to income and excess profits tax adjustment. 

Working Capital.—After provision for all fixed charges of the year, in- 
cluding Government taxes for 1919, dividends, the expenditure of $2,276,278 
in the retirement of funded debt, of $220,043 for coal lands nad real estate, 
and $936,598 for construction of plants and installation of equipments, our 
net working capital Dec. 31 1920, exclusive of Government bonds and other 
securities owned, was $20,163,695, an increase of $7,734,141, subject to 
tax adjustment as before mentioned. 

Mining Operations.—The labor supply as it existed if working full time 
would have employed but 60% of the productive capacity owned and of this 
amount but 71% was used, or 42.6% of the whole. The car shortage 
averaged 26% for the year. 

The number of mining plants in all districts, their use and disposition, 
were: (a) Working all or part of the year, 62: (>) available but idle, 2; (c) 
leased, 6; (d) sold during the year, 4; (e) number of mines at end of year, 66. 

Development of the Kentucky property has practically been completed, 
which will add to production for 1921. 

General mine development work has been maintained to provide for a 
maximum output as labor supply increases, and the percentage of recovery 
has been increased. 

Tazes.—Taxes paid during the year, exclusive of U.S. Government income 
and excess profits taxes, amounted to $1,634,005, an average of 13.23 cents 
per ton on the total tonnage produced and handled. 

Employees’ Stock Purchases.—The employees, through their association, 
have subscribed, paid for and received 7,081 shares of Preferred stock and 
7,296 shares of Common stock, and there are now under subscription and 
payment 10,591 shares of Preferred and 9,646 shares of Common stock. 
The total of both classes of stock paid for and under subscription Dec. 31 
1920 was 34,614 shares, or 5.2% of the outstanding shares. . 

Illinois Property.—The properties in the State of Illinois, consisting of 228 
acres of surface, 21,212 acres of coal rights owned, 1,173 acres under lease 
and four mining plants in operation were sold during the year at a price in 
excess of full cost, including interest, thus relieving the company of an over- 
extension of its proper fields of operation. 

Reduction of Pref. Stock.—A meeting of the stockholders has been called 
for March 23 1921 to vote on reducing the authorized Pref. stock from 
$40,000,000 to $35,000,000 from time to time as may be determined by 
the board in order to retire (a) $4,000,000 Preferred stock remaining in the 
treasury since organization Jan. 1 1916; (6) $1,000,000 of additional Pref. 
stock, practically all of which came to this company through the dissolution 
of the Pittsburgh Coal Co. (of New Jersey). [The proposition was duly 
adopted .—Ed.} 

Classification of the Board.—The stockholders are also asked to vote on 
dividing the 15 directors into three classes or into three classes with terms 
of one, two and three years. ; ; 

Outlook.—The year 1921 began with a marked recession in general busi- 
ness activity which still continues and a consequent falling off in demand for 
coal. Prices have been reduced and are irregular at the lower level. 
Unused stocks plus present production is in excess of requirements, and the 
supply of labor and transportation is much improved. Cost of production 
does not recede on a parity with decrease in price at any time, and espe- 
— on a reduced output. Under such conditions, the most favorable 
results from operation cannot be expected. - 
CONSOL. RESULTS FOR CALENDAR YEARS (INCL. SUBSIDIARIES). 

Production (Tons 

2,000 Lbs.)— 1920. 
Pittsburgh district coal. 10,990,443 
Hocking district coal-__- $27,181 
Illinois district coal-__-- 433,308 
Kentucky district coal_ _ 


Calendar Years— 
Gross receipts _._...._............$48,596,589 $: 
Profits, after all expenses_____.____~- $14,302,505 
Depletion coal lands, 1,183,205 
Depreciation plant and equipment... 1,259,649 
Interest paid and accrued 926 935 


Net profits._____.__._.._._..___-..$10,932.716 $4,559,716 
Income and excess profits taxes__.-- 436,906 128,276 ] 
Preferred dividends (6%) 2,130,000 160,000 2 
Common dividends (5%) 1,608,460 608 ,460 ] 

3 
3 


1918. 
15,037 338 
1 300,539 


1 ,604 ,559 
1,533,030 


95,708 


$9 ,006 ,854 
839,47 
] 

6 





60,000 
08 ,460 
398,924 
822,652 





Undivided profits__........--- (a) $6,757,350 def$337,020 $. 
A i (a)$30,369,828 $23,485,632 $2 
a Subject to Federal income taxes. 
CONSOL. BALANCE SHEET DEC. 31 (INCL. SUBSIDIARIES). 
1920. 1919. 1920. 1919. 
~ $ $ $ 





, 
’ 
> 
, 


Assets— Liabilities— $ 
x Coal lands and Preferred stock. r35,000,000 
real estate_._112,220,170 113,282,344 Common stock _r32,169,200 
xPlants & equip ist Mtge. bonds 5,089,000 
ee Debenture bonds 3,331,500 
Investments in Other cos.’ bonds t1,238,000 
stocks, bonds, Bonds of sub.cos 4,510,000 
Mtges. payable. 1,638,490 
Pref. div. pay’le 525,000 
Com. div. pay’le 402,115 
Compens’n fund 1,311,659 
198,175 Pension fund-_. 224,921 
4,356,319, Bills payable -- 
Accts. payable_ _ 


36,000,000 
32,169,200 
5,212,000 
3,834,000 
1,305,000 
4,832,000 
2,900,269 
540,000 
402,115 
1,426,949 
222,033 
we 1,741,832 
3,566,109 3,036 ,076 
Claims unpaid. 480,182 tnt 
Insurance funds. 385,166 250,00 
Revaluat’n surp. 43,570,744 43,612,094 
| Undiv’d earns. _z30,369,829 23,485,632 


13,729,079 13,994,468 


&e y8,153,992 9,841,652 
Sinking & rein- 
vestm’t funds. 
Pension fund in- 
vestments. - . - 
Inventories _-_-_- 
Accounts «& bills 
receivable. __- 


4,835,751 5,502,983 


216,005 
$4,558,118 
12,212,739 6,373,210 

7,886,062 7,420,048 








Total _______163,811,916 160,969,199 
r After deducting $5,000,000 Pref. stock and $7,830,800 Common stock 
in the treasury. s Includes in 1920 coal on docks and in transit, $2,548,549; 
supplies at mines, $954,949, and supplies at shops, $1,054,620. t Includes 
Shaw Coal Co. tract purchase bonds, $642,000; Midland Coal Co. tract pur- 
chase bonds, $550,000, and Midland Coal Co. bonds, $46,000. x Properties 
owned Dec. 31 1920, consisting of coal and surface lands, mine plants and 
equipments, railways, railway cars, docks on Great Lakes, &c., were: Coal 
lands and real estate, less allowance for depletion, $112,220,170; plants and 
equipments, less depreciation, $13,729,079. y Includesin 1920 U.S. bonds 
and certificates, $2,794,411, and other bonds and stocks $5,359,581. 
z Subject to Federal income and excess profits taxes.—V. 112, p. 1289. 


Westinghouse Air Brake Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 
The annual report, dated at Wilmerding, Pa., April 1, 


says in substance: 


Annual Review—Outlook.—The. volume of orders received and product 
shipped was satisfactory. The year closed with a fair amount of unfilled 
orders on hand, but owing to the unprecedented condition of the railroav., 


163,811,916 160,969,199 | 
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of the country and their necessary policy of curtailing purchases, current 
orders show a marked failing off as compared with the same period of 
previous years. Manufacturing operations thus far this year have been 
at an almost normal rate, but obviously they must be materially reduced 
unless there is a marked increase in new business. 

The financial results of 1920, after providing from earnings for dividends 
and adequate reserves, show a net addition to surplus of $1,249,122. The 
increase in accounts and bills payable for the year of approximately $8,- 
300.000 as compared with 1919 is accounted for by the increase in accounts 
and bills receivable of almost $8.000.000 and $2.800,000 in inventory. 

It is hoped that the remedial! legislation recently enacted by Congress, 
known as the Winslow bill, will result in payments that will reduce out- 
standing accounts to normal proportions. 

Our inventories have been taken at approximate cost or at the market 
value on Dec. 31 1920, whichever was the lower. 

Foreign Companies.—Considering prevailing conditions abroad, the op- 
erations of our foreign companies have been very satisfactory. 

Following an advantageous consolidation of the Union Switch & Signal 
Co. with your company. the Westinghouse Brake Co., Ltd., of England, 
and the important signal companies of Europe have amalgamated. The 
title of the Westinghouse Brake Co.. Ltd.. has been changed to Westing- 
house Brake & Sarby Signal Co., Ltd. (V. 111, p. 1958), and by an exchange 
of capital stock of the last mentioned company with the Consolidated Signal 
Co., Ltd., of England, a holding company, either all or a controlling inter- 
est in the following signal companies was secured on a fair appraisal basis: 
(a) Saxby & Farmer, Ltd.. England: (b) McKenzie & Holland, Ltd.: (c) 
Saxby & Farmer (India), Ltd.: (d) McKenzie, Holland & Westinghouse 
Power Signal Co., Ltd.: Railway Signal Co., Ltd.:; Compagnie Gen- 
erale de Signalisation of Paris, having works in Worcester and Chippen- 
ham, England: Calcutta. India. and Melbourne and Brisbane, Australia. 

? On account of the difficulty in establishing a value for the holdings of 
the Westinghouse Brake Co., Ltd., in the German and Russian companies 
under existing conditions, they were eliminated from the Brake company’s 
assets prior to the amalgamation and turned over to a new company, the 
Westinghouse Brake Subsidiaries, Ltd., organized for the purpose of hold- 
ing these interests, and the capital stock of the Subsidiaries company was 
distributed pro rata to the shareholders of the Westinghouse Brake Co., Ltd. 

In exchanging our holdings in the Westinghouse Brake Co., Ltd., for 
shares of the Westinghouse Brake & Saxby Signal Co., Ltd.. and of Westing- 
house Brake Subsidiaries, Ltd.. your company retains a substantial interest 
in each of these companies, and your directors feel that the interest of your 
company has been conserved. 

The Compagnie des Freins Westinghouse, of Paris, has enjoyed an espe- 
cially prosperous year. The necessity, however. of carrying larger values; 
in inventeries and accounts receivable has required new financing, waich 
is now well under way. 

The property and plant of the German company, taken over by the Ger- 
man Government during the war, has been turned back to the English 
company, the original owner, and is again doing a good business. 

Compagnia Italiana We:;tinghouse, of Turin, is operating satisfactorily. 

No reliable information has been received regarding the Russian company. 

The Canadian Westinghouse Co., Ltd., enjoyed another profitable year 
and the resultant earnings are in keeping with its good record of prior years. 

Subsidiary Companies Included. eo addition to the parent company, the 
attached financial statements reflect the united operations of the following 
companies: Westinghouse Traction Brake Co., Westinghouse Friction 
Draft Gear Co., Westinghouse Pacific Coast Brake Co., Westinghouse Air 
Brake Home Building Co., Union Switch & Signal Co.. Union Signal Con- 
struction Co... American Brake Co., National Brake & Electric Co., Na- 
tional Steel Foundries, Milwaukee Locomotive Mfg. Co., Safety Car 
Devices Co., Locomotive Stoker Co., National Utilities Corporation and 
Westinghouse Union Battery Co. 

he Westinghouse Union Battery Co. was organized to engage in the 
manufacture and sale of storage batteries for automobile and general use, 
its operations being carried on at the works of the Union Switch & Signa! 
Co., Swissvale, Pa., where an efficient organization has been perfected and 
is placing on the market a battery of superior quality. [The report is 
signec by H.H. Westinghouse. Chairman: and A. L. Humphrey, President.] 


CONSOLIDATED SURPLUS ACCOUNT. 


Calendar Years 17 Mos. to 
2 1920. 1919. Dec. 31°18. 1916-17. 
Net profits, all sources) _ $6.580,404 $7,912,569 $9,711,900 $6,388,463 
Federal taxes (estimated) 1.250.000 1,625,000 2 250.000 pani il ee 
Divs. paid in cash__ (14% )4,081,282(14)4072 .492(17 %)5076978 5,565,413 


Balance, end of year__ $1,249,122 $2,215,077 $2,384,922 $823,050 
x In 1917 the company paid a stock dividend of $3,949,193 out of total 


surplus. 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1920. 1919. 1920. 

Assets— $ $s Liabtilities— 
aFactories, bidgs., Capital stock 

and equipment _11,232.271 Accounts payable. 2,187,902 
West’seBldg.,Pitts. 800,000 Cap. stock of sub. 
Property at Wil- cos. (par value) - 

merding, Pac_c Contingent liability 
Inventory b 13,628,812 account sales - - - 
Cash on hand.._. 2,947,664 Federal taxes, est. 
Acc’ts & bills ree.d13,550,169 5,577,765) Bille payable 
Liberty bonds 1,961,399 ,777,184 | Compensa’n fund. - 
U.S. ctfs. indebt. _.... 1,000,000; Sundry réserves 4,726,:21 4,486,803 
Investments _____ 8,734,348 8,131,134) Accrued liabilities 1£6,135 214,110 
Pat’ts & gced-will. 4,941,040 5,019,668 Undivided surplus 16,140,586 14,879,63C 
Deferred assets... 233,534 162,437 | 

a ciienineininiiiaititiiiimatiaieatn —— _— ! 

Total _____._..61,390,916 52,714,986 
a After deducting depreciation. 
whichever is lower. 
dry small tracts. 


July 31 Yr. 





1919. 


$ $ 
.29,127,350 29,087,750 
1,107,588 


39,658 


161,568 
2,556,670 


9 999,129 

800,000 
38,708 
1,261,679 .293 608 
2,869,214 
5,084,848 


150,027 
1,653,886 
7,210,000 





181,207 


Total 61,390,916 52,714,986 

b Inventories valued at cost or market, 

c Largely improved by houses for workmen and sun- 
dConsidered good.—V.111, p 1958. 


Montana Power Co., New York City. 

(Sth Annual Report—Y ear ended Dec. 31 1920.) 
President John D. Ryan Feb. 23 wrote in substance: 
Properties .—-The report includes the operations of Great Falls Power Co., 

Thompson Falls Power Co., Montana Reservoir & Irrigation Co. and 
Great Falls Water Power & Townsite Co., which are owned entirely (with 
the exception of directors’ shares) by your company. 

Resulis.—The gross earnings were the largest in the history of the com- 
pany, though the income from mining customers was considerably below 
normal, owing to the continued curtailment of mining operations during 
the year. However, increased use of power by the electrolytic zinc plant 
and ferro-manganese electric furnaces at Great Falls, the extension of ser- 
vice to the Roundup coal mining district and increases in the general light- 
ing. power and heating business more than offset losses of business in other 
ines. 

Operating expenses were higher owing to increased costs of materials and 
‘supplies and some adjustments in wage scales and silaries. Local taxes 
were increased by readjustments of valuations and levies. 

There were 1,387 new customers taken on, making a total! of 45,892, ex- 
clusive of the larger mines. smelters, refineries and railroads. 

Power Planis, &c.—The relative capacity and output is summarized as 


follows: 
1920. 1919. 
2,340 k.w. 212,340 k.w. 
03,620,644 865,998 552 49 
Maximum demand 159.700 k.w. 152.800 k.w. 4.5% 
Connected loan at end of year______ 358.268 k.w. 315,909 k.w. 13.47 

x Also except 810 k. w. hydro-electric. 

Transmission lines Dec. 31 1920 aggregated 2,028 miles, viz.: (a) Steel- 
tower lines, 100,000 volts, 341 miles: (b) pole lines, pin type, 6,600 to 60,000 
volts, 655 miles; (c) pole lines, suspension insulator type, 50,000 to 100,000 
volts, 632 miles; (d) pole line, bridge suspension insulator type, 100,000 
volts, 400 miles. 

Depreciation .—Charges against depreciation reserve amounted to $76,625, 
and the sum of $300,000 was credited to this account, leaving a credit 
balance of $1,962.302 at Dec. 31 1920. 

Construction.—The cost of new construction amounted to $433,119, 
covering the completion of the Harlowton-Roundup-Billings transmission 
lines, purchase and installation of equipment for six new substations, pur- 
chase of transmission line from Fromberg to Bridger, and construction of 
new line from the latter town to the Bear Creek coal mining district, trans- 
mission line from Three Forks to Willow Creek, &c., &c. 


Increase 
Total rated generating capacity_____x2]1 
Total kilowatt hours generated_____1,] 
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The completion of the transmission lines from Harlowton to Roundup 
and Lavina to Billings opened up new territory with a number of progressive 
towns, of which Roundup, Broadview, Lavina, Musselshell and Ryegate 
were taken on to our system and served during the year; also the Roundup 
and Star coal mines. The distributing system at Willow Creek was pur- 
chased and connected with our system. 

Outlook.—The present unsettled condition of business is reflected in the 
industries in Montana, and there has been a further curtailment in opera- 
tions generally throughout the State. 

Bonds .—The funded debt was reduced by the purchase of $295.000 bonds 
through the sinking funds. The company holds in its treasury $3,736.000 
First & Refunding bonds and is entitled to the additional issuance of about 
$1,400,000 of such bonds against construction and other expenditures not 
heretofore bonded. =o A 

Capital Stock and Dividends.—Installment No. 5, consisting of 30,000 
shares of Common stock, on which dividends had been deferred, was re- 
leased and became dividend bearing on June 2 1920. 

The final installment No. 6, of 30,000 shares of Common stock, on which 
dividends are deferred, will become dividend-bearing on June 2 1921. 

During the year 1920 the regular quarterly dividends were paid on the 
7% Preferred stock and dividends of *4% each were paid quarterly on the 
Common stock. 

In Jan. 1920 the company offered shares of its Common stock to its em- 
ployees at $60 per share, payment for same to be made on the basis of $12 
per share with subscription and $1 per share monthly thereafter. Two 
hundred and ten employees availed themselves of this offer, subscribing 
to an aggregate amount of 5,715 shares. 

Recently the company offered additional shares of its Common stock to 
its employees at $52 per share on an installment basis of payment and sub- 
scriptions received to date aggregate 3,458 shares. The stock necessary to 
fill the employees, subscriptions was purchased in the market, with the ex- 
ception of 2,258 shares, which have been held in the treasury of the Great 
Falls Power Co. since the formation of the company. 

[The comparative income account was given in the issue of Mar. 19, 
on page 1150.] 

CONSOLIDATED BALANCE SHEET DEC. 31. 


1920. 1919. 1920. 
s Lia ilities—— ~ 


Preferred stock... 9,671,800 9,671,800 
Coymmen stock. .x43,407,500 49.407,500 
Ist & Refde. Mtge. 

s. f. gold bonds_22,328,70u 22,328,70/ 
Mortgage bonds__10,319,006 10,614,000 
Accounts pavabie. 5&8,141! 

Accrued interest 101,155; 1,174,922 
Dividends pavable 517,313 494,813 
Reserves: Devrec’n 1,962,302 1,738,928 

Ace’t & miscell 97 974 69,72¢ 

Surplus 4,283, 48F 3.378,282 


1s. 
Assets— $ ; bs 
y Property ace’t. 93,569,359 23,045,753 
Inventories (cost) — 552,633: 544,138 
Ace’ts & notes rec_ 315,615 854,103 
Cash Liberty Bonds 1,137,117 1,458,120 
Mont. Power Co. _.--- 3,028 
stock purch. for 
employees, less 
cash rec .on su2. 209,150 
Sinking fund deps 8,847 
Dise’t on bds.sold_ 2,723,806 
Miscellaneous 130,844 


3,237 
2,860,695 
10¢_690 





Total 99,247,370 98,878,674, Total _.__.__. 99,247,370 98,878,674 
x Consists of $46,407,500 Common stock outstanding in hands of public 
and $3,000,000 under voting trusts with divs. deferred.—V. 112, p. 1150. 


Yale & Towne Manufacturing Company. 
(52nd Annual Report Year ending Dec. 31 1920.) 


The report issued about March 10 says in brief: 


Results.—The volume of business was the largest in the company’s history. 
Net earnings from all sources, after deducting all operating expenses, 
$948,720 for repairs and maintenance, and $310,494 for depreciation on 
plant and eo: gee and after setting up sundry reserve accounts; was 
$3,444,115; add interest received, $193,663 and deduct reserve for taxes, 
$1.313,308, balance net profits, $2,324,470 [against $2,368,094 in 1919.] 

Dividends paid in 1920 aggregated $1,124,290 or 22'4%% against $995,830 
or 20% in 1919. 

During the first 6 months the business showed large increases in all lines 
and practically in all markets, domestic and foreign. A. recession began in 
the Fall which increased rapidly until in December the volume had shrunk 
to about one-fourth of the maximum reached during the spirng and summer. 
The number of employees, at one period of the year reached 6,000 employed 
on full time: on Dec. 31 approximately 4,000 were employed onabout two- 
thirds full time. 

The business of Canadian Yale & Towne, Ltd., was alsolarger thanin any 
presses year, but shared in the generaladecline during the latter part of 
the year. 

Our extensive business in all foreign markets continues to be seriously 
affected by the demoralized condition of exchanges. 

Inventory .—Adequate provision has been made by the setting up of liberal 
reserves in the company's books against shrinkage of inventory. 

New Building.—During the year a large new building (No. 30) was 
erected, which is a duplicate of Building No. 24 erected in 1918. Although 
designed for manufacturing uses, it was found expedient to utilize this new 
building for the accommodation of the executive and administrative offices, 
which heretofore have been somewhat scattered. The sale of the office 
building, No. 9. East 40th St., New York, was consummated satisfactorily. 

New Product.—During the year we undertook the manufacture of a com- 
plete line of electric industrial trucks for use in factories, mills, and raijroad 
and shipping terminals. his line supplements our older lines of hoists and 
overhead tramrail. [Other products are locks of all kinds, builders’ 
hardware, padlocks, cabinet locks, trunk locks, door closers, prision locks, 
P.O. tock boxes, chain blocks, Bank and Safe Deposit locks.] The report 
is signed by Henry R. Towne, Chairman: and Walter C. Allen, President. 

The Comparative Income Account was given in the ‘‘Chronicle” of 
March 19—page 1172. 

BALANCE SHEET JANUARY 1. 
1921 1920. 

Assets— ~ . 
Plant & equipt.._._. 5,643,904 5,537,070 
Invest. in sub. ces. 528,015 496 485 
Tradem’ks & pats. 2,000.000 2,000,000 
Cash & receivables 2,600,302 2,676,498 
Wages receivables _ 733,439 
Inventories__ 4,163,082 
Bonds, &c. (mar- 

ket value) __ - 
Due from sub. cos. 
Prepaid expenses 


1321. 1920. 

Liabtlities— 
Capital stock - - - - 
Accounts payable. 611,965 
Dividend payable 249,845 
Reserve for taxes... 1,400,000 
Reserve for devel- 

opments 
furplus 


$ 
4,996 ,209 
743,762 
124,905 
71,210 


$ 
4,996 ,909 


203,760 


3,332,681 | 
11.465.795 10,032,154 





2,803 ,002 
227 ,380 
25,390 


2,519,564 
385,582 | 
17,119, 
Total __18,724,514 16,972,001 | 

—V. 112, p. 1310. 


Mathieson Alkali Works (Inc.), New York City. 
(Report for Fiscal Year ending Dec. 31 1920.) 
. 7 — a a4 y an > ’ 

President E. M. Allen. New York, N. Y., March 28, 
wrote in substance: 

Improvements.—During the year the total expenditures upon the plant at 
Niagara Falls, N. Y., aggregated $221,069, largely to meet the cost of the 
brine purification system, which. it is hoped, will obviate the difficulties 
experienced during the year because of impurities in the salt. Maintenance 
during 1921 should be materially less than during 1920. one 

During 1920 total expenditures at the Saltville works aggregated $256,411, 
of which approximately 25° was for new boilers. If the present’ program 
is carried out, such substitution will be completed early in 1922. Another 
larze item of expenditure was for new dwellings. 

The By-Products plant, which has cost approximately $950,000, is still 
idle, the stockholders having failed to authorize a proposed arrangement 
with the Durex Chemical Corporation, which was designed to find profi- 
table use for this plant. , 

Sales Conditions.—Early in 1920 the company undertook the direct sale 
of its products, which, heretofore, had always been disposed of through 
selling agents. On Feb. 1 1921 the average price per ton, under contracts 
then in effect, was over 25% above the average sales prices of 1920. ; 

Because of the general business depression the Niagara Falls plant is 
being operated at only about 30% capacity, and the Saltville plant at about 
25%. Labor costs at both works have been reduced, so that when demand 
increases, our present sales prices should show satisfactory profits. Present 
sales contracts made under present situation call for the delivery of about 
60% of the aggregate sales during 1920. 

Finances.—The distribution of our products by our own sales organiza- 
tion has necessitated the increase of our working capital. This and the 


Total 18,724,514 16,972,001 
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company’s other necessities resulted in increases during 1920 in accounts 
and notes payable aggregating $605,731, as against which, however, there 
was an increase of $437,347 in accounts receivable, an increase of $442,024 
in inventory, and a decrease of $21,674 in cash, or a total increase in 
current assets of $857,696. 


COMPARATIVE STATEMENT OF EARNINGS. 








1920. 1919. 1918. 
Descaperocgrccccerccesee $585,301 $397,135 $815,082 
Deduct—Reserved for Federal taxes-_ $56,157 $23,281 $96,000 
Reserved for Pref. stock sink. fund. 31,581 F 25,000 ait BSS 
Dividend on Preferred stock (7%)- 213,332 21 5,383 215,383 
Loss sustained on sale of securities.  --.---- 156.1 15 = ~~~ -- 
Applicable to Common stock-..---- $284,231 def.$22,704 $503,699 
BALANCE SHEET DEC. 31. 

1920. I9LY. 1720 519. 

Assets — D s Liabilities s = 
Property account_x7,249,328 8,561,252' Common stock. 5.885.700 5,885,760 


Good-will and pat- Preferred stock... 3,169,600 3,169,600 


ents._........... 2,000,000 2,000,000, Notes payable... 650,000 
Investments - . yéb85,322 463,142 Trade acceptances 41,851 : 
Inventories at cost 1,321,074 954,050! Aeccts. payable... 543,859)? 753,817 
Accts. receivable. - 780,176 342,830 | Labor, tax.,d&c.,acc. 46 ,650 
ae 245,132 270,806 | Pf. div. Jan. 1 *2l 53,245 ee 
Deferrec charges 81,335 65,555 | Drums, &c., return. 88.316 17 610 

| Res. Fed’l taxes £6,157 1,324,°60 

— ——-——| do for Pf.stk.s.f. 173,582 — 142,000 

Total each side. 12,266,368 12,657,636 | Surplus (net)._...21,557,348 1,364,345 
x After deducting $1,806,101 for depletion and depreciation. y Invest- 


ments include $127,000 Preferred stock held for sinking fund and $458,422 

stocks and bonds of allied companies. z The surplus adjustments for 1920 

vie an Fea reserve of $75,000 set up against inventories.— 
° » p. 938. 


New Cornelia Copper Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 


This company is a dependency of the Calumet & Arizona 
Mining Co.—which see above. 
The production of copper for the year wae ~eee 





920. 1919. 1918. 
Electrolytic copper_-----.------------37,331,586 29,640,211 31,264,642 
Copper in cement copper shipped - - - - - - - 2,113,985 6,368,952 10,990,666 
Gee oe G80 GRIGG... oon cccacccccocce 249,353 3,500,298 4,694,831 
Copper in concentrates shipped --------- a tickess | wien 
Total production (Ibs.)....------ .---40,104,493 39,509,461 46,950,139 
Deliveries of copper amounted to _._-.--- 34,146,769 23,396,590 (?) 


Average price received 18.56 cts. 
Market conditions for copper during the year have been unsatisfactory. 
Decreased demand and falling price at the close of the year forced a 

further curtailment in production and a reduction in wages of all employees. 

he following dividends were paid during the year: 

I MN iB os hata nee $0.25 per share $450,000 

ON eae .... .25 pershare 450,000 
[Dividend No. 1, 25c. per share, (5%) $450,000 was paid Nov. 25 1918; 

none in 1919.} dat 
{General Supt. Curley says: ‘‘A totalof614feet of drifting and raising was 

done on the 150-foot and 250-foot levels. This work was principally in 
developing low grade sulphide ore for the experimental concentrator. 

A small amount of drifting was done on the high grade ores. All under- 

oa work was stopped on March 1 and all cars, rails, etc. brought to the 

surface.’’| 


NEW CORNELIA COPPER CO.—RESULTS FOR CALENDAR YEARS 








920. 1919. 1918. 1917. 

Total earnings on metals_$7,089,513 $6,670,693 $11,008,248 $3,756,709 
Other income.-._.......-- 55,824 79,728 65,432 53,414 

Total income_-_-_-_-_- ...$7,155,337 $6,750,421 $11,073,680 $3,810,123 
Deduct—Oper. expenses... 3,220,422 3,922,243 4,458,596 1,537,014 
Salaries, office and general , 

ERR REET : 43.760 35,065 32,598 18,707 
Freight, refining and mar 

a ESE Ie 671,549 684,947 859,078 152,119 
State & Federal taxes-_- 594,939 506 ,965 932,228 128,644 
Depreciation charges- _ 692 582 641,861 743 ,664 336 309 
Ore depletion charges _ - 921,029 897,144 1,056,378 336,309 


Exploratory work. ~~ -- rn 10,262 














Interest__.._._- pn intaniahinels 19,919 44,947 163,331 223,349 
Dividends 50cts.___ ~~ i EE, cmetntenenia aie,” se, gh een 
RS $7,064,198 $6,733,175 $8,545,873 $3,047,713 
y aeggaaey $91,136 $17,246 $2,527,806 $762,410 
NEW CORNELIA BALANCE SHEET DECEMBER 31. 
1920. 1919. | 1920. 1919. 
Assets— $ $ | LAabilities— BS $ 
Mining prop. acct. 24,865,020 25,786,049 Capital stock (par 
Construction acct. 4,320,724 4,946,994 $5) -_......_.. 9,000,000 9,000,000 
Investments -__-- 554,684 517,184 Notes payable__._. 649,564 649,564 
ee 64,475 42,094 Accounts payable. 606,967 1,288,220 
Supplies _._._.__- 750,496 I 216,108 
Accts. receivable... 174,793 156,076 Reserve, miscel- 
Copper on hand... 4,589,692 3,840,454 laneous_____..- 159,080 41,743 
Items in suspense _ 1,330 3,789 | Surplus earned... 2,948,600 2,857,463 
Deferred charges.. 238,612 234,955 | Surplus paid in__.22,195,616 22,195,616 
FSS 35,559,827 36,248,715| Total __..___-- 35,559,827 36,248,715 
—V. 112, p. 1405. 


Calumet & Arizona Mining Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 


President Charles Briggs says in substance: 


Overations.—The year has been a trying one for producers of copper on 
account of limited demand andit closes with alm »st an absolute lack of 
market for copper. It has been necessary to reduce our operations to the 
minimum of economical production and will be necessary to maintain them 
on this basis until an increasing demand absorbs the surplus of copper 
above ground. 

We were fortunate in making large sales of copper early in the year, 
which, with the returns from gold and silver, enabled us to continue the 
payment of the highest scale of wages and a small dividend each quarter. 

The lack of market and the very low price offered for the metal during 
the closing months have forced us to reduce wages and economize in every 
way possible. High taxes, exorbitant freights and a stagnant market are 
the difficulties at present confronting copper mining. 

Output.-—Our production of refined copper, silver and gold was as follows: 


Lhs. Copper. Ozs. Silver. Ozs. Gold. 








From domestic ores treated________._ 41,065,442 874,359 30,369,920 
In domestic ores sold_____...____-- 1,065,405 58,130 2,149,756 
From foreign ores_____._.- sithatdis ditiaty sakes 2 ,607 396 281,560 5,391,341 
From other sources......._.___.... «age ee 

I attire ik ss 45,087,408 1,214,049 37,911.017 


Our deliveries of copper during the year, due largely to sales made in the 
closing quarter of 1919, amounted to 47,770,619 pounds, for which an 
average price.of 18.5 cents per pound was received. 

Precious metals per ton of refined copper from our own ores, $88 51. 

Dividends .—Four dividends of $642,521 each were paid during the year. 
Nos. 65, 66, 67 and 68, aggvezating $2,570,084. 

Extracts from Report of General Manager Jno. C. Greenw 
Warren, Ariz.. Feb. 1. 1921. ays 

Operations.—The mines were operated at less than 60% of normal 
throughout the year. After a slight increase in production in the summer 
months, a still more drastic curtailment was made in November and De- 
cember. The 1920 production was 43,440,744 pounds of copper, about 


11% less than in 1919 


year. 


with 9.9 tons in 1919 


keep up ore reserves. 


this time. 


silver and copper. 


dry tons.] 


————— 


Due to the small 
[tj 


With all surface work c 


Work was concentrated at the Briggs and Junction mines throughout the 
In December the Brigzs surface plant was shut down and that mine 
operated through the Junction shaft. 
every effort is being made to cut the overhead expense. 
Development .—Development work was a!so kept at a low figure. 
average 9.4 tons of ore were mined per foor of total development, compared 
and 7.1 tons in 1918. 
prospecting, ore reserves show a slight decrease for the year. 
to do a foot of development work for about 9 tons of ore shipped in order to 
Aithough no large ore bodies were found, develop- 
ments in the Waddell and Last Rose of Summer claims, the Comet and the 
Bengal are very promising. 


-entralized, 


On the 


amount of 
S necessary 


The Denn Mine developed the ore body on our 


Mountain Maid side-line nearly to our 1800 level. 
Wages.—The average wage paid at the mines was $590 and at the 
smelter $463 per day, compared with $5 52 and $4 38 in 1919. 
shortage of labor continued to the end of the year. 
the price of copper, a notice was posted at the mines and smelter that 
effective Jan. 1 1921, wages would be reduced $1 per day for more highly 
paid employees, and 80 certs per day for less highly paid employees. 
corresponding reduction was made in salaries. 
Costs.—Since 1915 the cost of production of copper has increased 40% in 
If labor, prices, &c., in 1920 had been on the 1915 basis, the cost 
per pound of copper would have been about 5 cents lower. 
Purchase.—The 85 mine, near Lordsburg, N. M., was purchased in June. 
This mine contains a persistent narrow quartz vein with values in gold and 
It was developed at the time of purchase for a length 
of over 4,000 ft. and to a depth of 750 ft. below the main tunnel or about 
1,000 ft. below the highest outcrop. 
31,016 wet tons, 39,149 dry tons. 


[Production in 192N: 
(b) Shipped, 


Because of t 


The 
he drop in 


A 


(a) Ore mined, 
31,016 wet tons; 30.14@ 


CALUMET & ARIZONA INCOME ACCOUNT FOR CALENDAR YEARS. 
































Refined Copper Prod .— 1920. 1919. 1918. 1917. 
Domestic, Ibs -....._-- 41,065,442 43.788,078 49,060,805 58,108,208 
In domestic ores sold, Ibs. 1,365,405 1,203 ,028 1,848 ,568 1,023 ,304 
rom foreign ores, ibs... 2.607.396 2,749,615 447,731 3,265,585 
Other sources, Ibs__-.___ 49,165 ee.  ‘“bhewams -  eaoee - 
Earnings on copper, gold 

 § Stipe eae $10,527,114 $9,924,498 $14,471,131 $19,513,033 
DE Biktentn ease aps 131,380 165,091 509,821 212,3 
Miscellaneous __-___- ; 760,080 196,589 547 ,578 310,504 

Total income...____-_- $11,418,574 $10,286,478 $15,528,530 $20,034,865 

Deduct— 

Operating expenses at 

mines and smelters.... $6,143,521 $6,484,155 $7,229,140 $8,094,224 
Salarics, office & gen. exp. 50,382 54 O68 48,839 14.191 
Freight, refining & mar- 

keting expenses. ---.-- 1,174,977 i.122,722 1,231,805 1,219,798 
Depreciation charges.... 1,362,969 a a 115,000 
Ore depletion charges... -- 840,523 1 .380,090 1,499,283 1,773,945 
State & Federaltax,&c. —_.-.... 719,168 1,398,391 2,157,947 
Miscellaneous charges _- are 1.858 37 833 2,260 
Dividends paid.____-.-_-_- 2,570,084 | 927 563 5,140,062 6,424,762 

ae ey ae ($4 per sh.) (30%) (SO %, ) (100%) 

Tota! deductions..__- $12,139,456 &11,689,625 $16,585,253 $19,832,127 
Balance, sur. or def___ _def.8720.882df81 4923 .147df$1 056.823 sur$203,.738 

a Includes depreciation in 1918 and 1919. 

CALUMET & ARIZONA BALANCE SHEET DEC. 31. 
1920. 1919. | 1920 1919. 

Assels— Liabilities— $ $ 
Mining property..22,109,891 22,859,215 Capital stock. _-___ 6,425,210 6,425,210 
Smelting plant... 1,605,911 1,790,890 Accounts payable. 1,710,777 1,301,270 
Sulphurie acid pl’'t 587,054 667,048 Tax reserve_____- | 376,092 {336,349 
Other construction 640,645 325,889 Reserve items. -__--f (275,123 
Invest. (at cost)._. 8,635,189 7,804,531 Surplus earned___ 5,096,187 5,817,070 
Notes & accts. rec. 1,086,249 1,487,791 Surplus on prop. .28,051,950 28,051,951 
Se 1,060,047 1,069,410 
 - eres 1,193,932 815,795 
Copper, silver and 

gold in process... 4,699,143 5,315,859 
Suspense items--- 42,152 70,545 

. >_> 41,660,216 42,206,973 Total __. _.41,660,216 42,206,973 
—VY. 112, p. 1402 

United Fuel Gas Co. 
(Report for Fiscal Year ending Dec. 31 1920.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1920. 1919. 1918. 1917. 

i $7,494,400 $6,271,848 $6.656,799 $6,775,053 
RPE er ee ee ee ,106,531 1,074,059 1,175,746 657,401 
ee nulls 3,614,510 2.894.409 2,314,201 1,914,994 
Miscellaneous --.------- 277,717 244,143 99,797 42,728 

Total ___...--------$12,493,158 $10,484,460 $10,246,538 $9,390,176 
Operating expenses, ordi- i 

nary taxes & deprec’n. 4,141,677 5,088,014 4,514,655 3,986,054 

Net earnings. .------- $8,351,481 $5,396,446 $5.731,883 $5,404,121 
Other income. -.--.------ 34,100 en .- cee  e 

. aaa ae $8,385,581 $5,428,071 $5.731,883 $5,404,121 
Federal excess profits & 

income taxes_-.-.-..--- $963 395 $538 ,972 $990,660 $1,555,611 
Interest charges. -.-.-.--- 630,344 636 ,036 639,317 602,165 
Dividends (cash) --.-.-.-- 4,800,000 3,850,000 600 ,000 , , 
Dividend rate_.--.----- (16%) (38 44%) (36%) (36%) 
Depletion & depreciation 2,006,800 j|j------ j -.---- <n««-- 

Balance, surplus- .---- def .$14,967 $403 .063 $501,905 def.$353 ,654 

Previous surplus-.------ 38,223,437 40,005,245 2, 792 , ,398 
0 ee $38,208,470 $40,408,308 $2,597,697 $1,392,744 
Dep. of value- -- - - - co SEED) 6S time ane lo pgweee 
iscell. adjustments - -- 957 172,047 330,859 (?) 
et oe ee... ee 8=86Seseese, . sereee qj «eevee 
Net appraisal ofacreage- ------ ------ Cr37.738.405  ..-.-- 
Profit and loss surplus $15,981,690 $38,223,437 $40,005,245 $1,746,398 


Note.—On April 8 1920 the directors voted a stock dividend of 200%, 
increasing the outstanding stock from $10,000,000 to $30,000,000. V. 110. 











—V.111, p. 491. 








p. 1533. 
GENERAL BALANCE SHEET DECEMBER 31. 
1920. 1919. 1920. 1919. 
Assets— $ 3 Ltabilities— $ $ 
Plant acct.for pro- Capital stock. _-_-. 30,000,000 10,000,000 
duct, transport. First Mortgage 
& distr. of gas & bonds, 6% -.-.--- 14,686,000 13,470,000 
production of oil Accounts payable. 410,805 81,622 
gasoline, &c_...67,988,171 65,917,465|Unmatured accr’d 
Susp. constr. accts. 511,081 332,801; accounts (incl. 
Secur. & stk. own. 366,057 288,391} Federal taxes)._. 1,488,443 776,654 
OS I ae 610,575 738,761 | Dividends __-_-__-- 1,200,000 1,150,000 
Material & supp... 836,845 736,246 | Deferred liabilities 75,039 54,519 
Bills receivable... 137,724 15,502 |Depreciation and 
Accounts receiv... 1,733,038 1,532,139; depletion reservel2,833,558 8,846,408 
bonds... 4,239,000 3,023,000 |Corporate surplus_15,981,690 38,223,438 
Prepaid ins. acct-- 94,043 47,397 
Prepaid rental res. 159,000 CE. CO cn suman 76,675,534 72,802,641 
, Peay 76,675,534 72,802,641 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages uncer the heading “Current Events and Discussions” 
(if not in the ‘Editorial Department’’), either in the week 
the matter becomes publie or shortly thereafter. 


P Sy pal ye of Penn. RR. on Repair Cost Charges.—‘‘Wall St. Journal’ 
April ¢, p. &. 

Railroad Labor Board Denies Provisional Wage Cut.—The RR. Labor Board 
on April 7 in the test case of the N. Y. Central RR. denied the road permis- 
sion to make a provisional cut of 17 to 31% in wages of unskilled labor 
pending the hearing set for April 18 as to a permanent reduction. Some 25 
other roads are also seeking permission to make similar cut. 

Unskilled Labor in Two Lines Assent.—Unskilled employees of the Gulf 
Mobile & Northern and the Birmingham & Northwestern railroads have 
agreed to accept a reduction in wages. effective April 1. 

‘National Railway Corp.’—Senator Lenroot’s Plan.—‘‘Sun”’ April 4. p. 23. 

RR. Labor Offers Plan for Modifying Unjust Rules.—*‘Sun" April 8, p. 3. 

Freight Cars Loaded.—Total for week ended March 26, 687,852. against 
691.707 March 19 and 712,822 March 5 1921 and 819.000 in March 1920. 

Rail Wages in 1929 (1.-S. C. Commission).—(a) First quarter, $795,616,- 
330; (b) 2d quarter, $801,063.938; (c) 3d quarter, $1.052,109,451—increase 
32.2% over 1st quarter: (d) 4th quarter. $982,606.787. Retroactive pay 
for May and June an additional (approximate) $102,419,680. ‘‘Times”’ 
April 2. p. 20. Total year, §3.733.816,186. 

Railway Business Association Meeting.—(a) Equipment policies and pur- 
chases. ‘Ry. Age’ April 1,p.851to854. (b) Three epochs of Amer. RR. 
history (Daniel Willard, Pres. of B.& O.). Idem, p. 854 to 856. (c) New 
problems (Chairman Clark of I.-S. C. Commission). Idem, p. 857. 

Passenger Traffic under Increased Rales.—‘‘Ry. Age’’ April 1, p. 824. 

Raiiway Valuation.—Final value. ‘‘Ry. Review" April 2. p. 5346 to 539. 

Attack in Congress on ‘** Money Powers’ Railroad Control.—Article with 
charts of interlocking interests. ‘‘Times’’ March 27, Sec. 8, p. 1 and 2. 

Matters Covered in ‘‘Chronicle”’ of April 2.—(a) Conference of RR. unions 
with bankers. N.Y. Central RR. objects: p. 1528, 1353. Leading unions 
announce their resolve to resist attempt of railroads to recoup losses out of 
wages alone. ‘‘Times’’ April 5, p. 21. (b) President and Cabinet consider 
railroad crises, p. 1352, 1353. (c) What the railroads are up avainst, p. 
1354. (d) Penn. RR. wage conferences; cut rejected: p. 1354, 1355. (e) 
R. Labor Board dismisses wage plea of short line employees, p. 1355. 
(f) Also denies shippers a hearing, p. 1355. (¢) Arguments for national 
a p. 135 (h) A. B. & A. RR. can borrow to pay wages—Cut,, 
Pp. 1356. 


American (Elec.) Railways Co., Phila.—New Directors. 

Charles F. Conn, James E. Gorman and Charles L. S. Tingley have been 
elected directors, thus increasing the directorate from 9 to: 12 members. 
V. 112, p. 1023. 


Albany Southern RR.—Would Cut Wages.— 
The company has requested its employees to accept a 10% reduction in 
wages immediately. Present pay, 55 cents an hour.—V. 112, p. 468. 


Annapolis Short Line RR.—Equip. Trusts Offered.— 
Alex. Brown & Sons, Baltimore, are offering at prices to 
yield about 8%, according to maturity, $240,000 7% Car 
Trust bonds. A circular shows: 


Dated Jan. 11921. Due $24,000 annually Jan. 1 1922 to 1931. 
conditionally guaranteed, prin. & int... by Washington Baltimore & An- 
napolis El. RR. ; le J. & J. without deduction for any Federal 
income tax not in excess of 2%. Denom. $1.000 (c). Red. all cr part at 
100 and int. on 30 days’ notice. Maryland Trust Co., Balto., trustee. 

Security.—Direct obligation of Annapolis Short Line RR., whose road 
and other property was acauired in Feb. 1921 by Wash. Balto. & Annapolis 
El. RR., the cai trusts existing on these cars at the time of the acquisition 
being canceled and this new issue created. with the guarantee of the Wash- 
ington Company endorsed thereon. See Washingten Baito. & Annapolis 
El. RR. under reports above, and in V. 112, p. 856. 933, 1284. 


Atchison Topeka & Santa Fe Ry.—Orders - 
Payments Under Winslow Act.— 

The company has given an order for 1,000 50-ton gondolas to American 
Car & Foundry Co. and 300 to Haskell & Barker Car Co. 

See also “‘Current Events” this issue.—V. 112. p. 371. 


Aurora Elgin & Chicago RR.—0Octoher 1920 Interest.— 

The U. 8. District Court has ordered Receiver Joseph K. Choate, to 
pay the coupon on the First 5's, which was due Oct. 15 1920, and the 
necessary funds have been deposited with the Trustee for the payment 
thereof together with interest thereon from Oct. 15 1920.—V. 111. p. 1565. 


Austin (Tex.) Street Ry.—Receivership.— 

William J. Jones, President, has been appointed receiver by Federal 
Judge Duval West on the application of the Rochester Trust Co., New 
York.—V. 110, p. 2487. 


Birmingham Railway, Light & Power Co.—WNotes due 
April 1 Not Paid—To Be Exchanged for New 8% Refunding 
Mortgage Bonds—LFarnings.— 


The noteholders’ protective committee, Thomas J. Walsh, Chairman, for 
the $1,200,000 6% 2-Year Gold Notes which fell due Apri }1 1919, but were 
extended to April 1 1921 at 7%, in a notice to the depositing noteholders 
dated March 29, states that, owing to the continuation of the receivership, 
the company has found it impossible to pay off the notes. 

Outline of Tentative Plan. 

To Issue New 8% Bonds to Replace Notes.—The committee has entered 
into a tentative agreement with representatives of the owners of the equity 
of this property, under which it is proposed to issue to the depositing note- 
holders new General & Ref. Mtge. 20-Year 8% Bonds, Series “‘A,’’ par for 

ar, which will be secured not only by direct mortgage on the property and 
chises now owned or hereafter acquired, but also by pledge under such 
mortgage of as many Ref. & Ext 6% bonds underlying the new Gen. & Ref. 
Mtge. Bonds as may be issued against expenditures made to date. As 
expenditures are made in the future, the Ref & Ext. 6s will be taken down 
and pledged as additional collateral to the issuance of the new bonds therefor. 

Additional Bonds to Reduce Floating Debt.—In addition to the $1,200,000 
Gen. & Ref. Mtge. Series ‘‘A’’ 8s to be issued to the noteholders, company 

roposes to use the proceeds of $800,000 Gen. & Ref. Mtge. 20-Year 

es “‘B”’ 8s secured by the same mortgage, together with cash from the 

sale of securities junior to these bonds to reduce the floating debt to an 
amount not to exceed $450,000. 

Description of New Bonds,—(1) The new mortgage will provide that not 
more than $500,000 of other series of bonds shall be issued maturing prior to 
the Series ‘‘A’’ bonds, while the latter remain outstanding: (2) a sinking 
fund of 1% of the outstanding Series ‘‘A’’ bonds will be used to retire such 
bonds annually from 1924 to 1931, both years incl., and 14% per year 
thereafter; (3) additional bonds under new mortgage may only be issued for 
80% of the cost of additions and improvements whén net earnings before 
renewals and replacements are not less than 1% times interest charges on 
all bonds outstanding and those to be issued. 

Consent of 85% of Noteholders Required.—The committee, in view of their 
inability to secure poyment of the maturing notes in cash, are of the opinion 
that the holders of these unsecured notes will, by the exchange for a new 
8% mortgage bond, own a much more valuable security. Failure on the 
part of this committee to deliver 85% of the outstanding notes for exchange 
will defeat the plan; there are on deposit with the committee at present 
$1,197,000 par value out of $1,200. total outstanding. 

ayment of Interest.—The tentative plan also provides for the payment 
of interest on the notes at 8% from April 1 1921 and also provides that the 
new bonds will be delivered on or before Oct. 1 1921, although a further 





U n- 


— Partial 





extension of six months shall be allowed, provided there is no substantia 
change in the affairs of the company. 

Fare Increase, &c.—The company was granted as of Jan. 1 1921 an 
increase in fares from 6 cents to 7 cents. Company has made arrangements 
for the purchase of coke oven gas from the Sloss-Sheffield Steel & Iron Co., 
which has made it unnecessary to operate the gas plants of the company, and 
also has made it possible to reduce the price of gas to it consumers and yet 
show a better profit in that department. 

Earnings .—The earnings for the calendar year 1918 immediately prior to 
the receivership, for the 12 months ended Feb. 28 1921, which latter period 
included only four months of the more favorable gas contract and only two 
months of the 7 cents street railway fare, and for the two months ended 
Feb. 28 1921, were as follows: - 

12 Mos. to 12 Mos. to 


Earnings— Dec.31°18 Feb. 28°21 
Gross revenue $3,742,865 $5,787,342 
Operations and taxes before renewals 

and replacement charges 4,247,823 
Interest on all bonds, incl. $2,000,000 

873,490 
£3666 ,029 


. end 
Feb. 28 '21 
$1,038,853 


741,921 
145,582 
Balance 


; $151,350 
—vV, 112, Dp. 61. 


Boston Elevated Ry.—Petition to Run Jiineys-Report.— 

The company recently petitioned the Mass. Department of Public 
Utilities to grant the road the right to acquire, own or opearte for the 
transportation of _oamewe, or freight, motor vehicles not running upon 
rails or tracks. he operation of jitneys is sought in districts where the 
company desires to suspend the operation of street cars. 

See ‘‘Financial Reports’’ on a preceding page.—V. 112, p. 1282. 


Boston & Maine RR.—Paymenis Under Winslow Act.— 
See under ‘‘Current Events’’ this issue.—V. 112, p. 1143. 


Chicago Burlington & Quincy RR.—Part. Payment 
See under ‘‘Current Events’’ this issue.—V. 112, p. 1398. 


Chicago & Eastern Illinois RR.—Plan of Reorganization 
Dated March 31 1921.—Kuhn, Loeb & Co., as reorganization 
managers, and the committees named below, have adopted 
and approved the subjoined plan of reorganization and are 
requesting deposits on or before April 30 at the U. S. Mtge. 
& Trust Co., as depositary, of all bonds not already deposited, 
and the deposit with the Equitable Trust Co. of N. Y. of all 
undeposited stock of the company. 


Bonds and shares of stock that have already heen deposited and which are 
offered terms of exchange under this plan will, without the issue of new 
certificates of deposit, be bound by this plan unless they are withdrawn with- 
in the required time. 

Holders of certificates of deposit issued by U. 8S. Mtgce. & Trust Co. under 
agreement dated March 15 1915, for the following bonds may when th 
plan is declared operative withdraw their bonds free of expense: 

Chicago & Eastern Olinois First Consol. Mtge. 6% bonds dune 1934 

Chicago & Eastern Ulinois First Extension Mtge. 6% bonds, due 1931 

Evansville Belt Rv. First Mortgage 5°, bonds, due 1940 

Compare also report of receivers under ‘Financial Reports” 

Plan of Reorganization. 

Securities Aqgregaling $9,247 600 to Remain Undisturbed. 

First Extension Mortgage 6°, bonds, due 1931__.___----- ee 
First Consolidated Mortgage 6%, bonds, due 1934______._---- 
Evansville Belt Ry. Co. First Mortgage 5% bonds, due 1940_- 
Equipment Certificates, Series “UH,” 545%, maturing scrially 
yo me € §  " Sy eee 
Receiver’s Equip. Notes to Director-General of Railroads ma- 

turing seriaily to 1935 
Loans from U. S. Government: 

(2) 15 Years 6%, $785,0%0__. Np et ; 

A Total of $16.110,370 Cash Requirements.tT 
Payment of receiver's certificates_ _. 
Payment of Evansville & Terre Haute RK. 

Mortgage 6% bonds, due July 1 1921 
in partial exchange for—- 

. & E. I... RR. Co. Gen. Consol. 5° bends = 

I: vansville & Terre Haute RR. First Gen. Mtge. 5% bonds. 
To puy other liabilities of the receiver, to provide working capital 

and to pay expenses of foreclosure ang reorganization, services _ 

of experts, commissions of underwriters, &c. (estimated) -- -- 3,107 ,O78 

An Aggregate of $16,110,370 Cash to Be Available for Foregoing-— 

‘ash estimated to be available in hands of receiver, incl. loans 
from and proceeds of scttlement with U. 8. RR. Admimstra- 
tion growing out of i*ederal control, incl. loan by Inter-State 

Commerce Commission from Revolving Fund_. 

From the sale of $5,810.37) new 5° Gen. Mtge. bonds to stock- 
holders or underwriters. __-_-.---. : 


new General & Refunding 





$1,094,444 


above. 


$91,000 
2,726,000 

142 ,000 
1,477 000 


691 600 


(1) 10 Years 69, $3,425,000; 
| - 4,210,000 


—_ » £6 000,000 
First Consol. 
_ 3,000,000 


. 3,478,909 
524,383 


C10. 


$10,300 ,000 
5,819,370 


+ No allowances for interest payable on the one side, or of earnings or 
anv additional amounts to be received as compensation from the Govern- 
ment on the other side, have been made in the above statement. 

»5,.810.370 Gen. Mtge. 5% Bonds Underwritten.—The obligation of th 6 
stockholders to purchase bonds as above stated is underwritten by a syndi- 
cate arranged by the stockholders’ committee, provided the plan is declared 
operative by June 15 1921. 

Settlement with U. S. Gort.—The total cash received from the Governmen & 
under the terms of the recent important settlement was $6,425,000, viz.-. 
(1) $3,000,000 on open accounts, claims, compensation, &c.; (2) $3,425,000 
by the funding by the Director-General of the amount of additions and 
betterments made during Federal control inte 6% notes maturing March 1 
1930 (to be secured by Prior Lien Mtge. bords of the new company for the 
amount of the loan plus the margin required by the Director-Genera)) . 

There is still an unsettled claim of the receiver against the Government 
for further compensation during the guaranty period. 

The Inter-State Commerce Commission has authorized a further loan of 
$785,000 to the receiver, the collaterai for this loan to be new prior len 
mortgage bonds at the same rate as for the large loan above described. 

New Company.—The new company will acquire the title to the railroads 
franchises, securities, &c.. of the present COMpARy - with such exception. 
and additions as the reorganization managers shail determine. ' | 

It will not acquire: (a) tae coal properties formerly embraced In the 
Purchase Money First Lien Coal Mortgage of 1912; () the former Fy ans- 
ville & indianapolis RR. (foreclosed); nor (c) former Chic.& Indiana ¢ oal Ry, 

Securities to Be Issued by the New Comnany. 

(1) Prior Lien Mortg. Gold Bonds {subject to $5,137 ,600 underlying bonds] 

These new bonds will mature not earlier than 1961 and will bear such 
interest payable semi-annually, be issued in sucn series and may be made 
redeemable in whole or in part. and at such premiums as may be c etermined 
by the hoard at time of issue and stated in the bonds of such series. They 
will be used only: a: 

(a) As collateral to tne U. 8. (incl. 25% margin) for moneys bor- 

rowed and to fund obligations to the U. 8. Any balance not 

so used or released on payment of obligations to tae U.8.tobe 

used as shall be provided in said Mortgage----- ----------; -$5 262.500 
(b) To fund outstanding obligations {undisturbed by reorganmiz’p) 5,15¢ ,600 
(c) For additions and betterments to the road, for equipment, 

and for additional lines of railroad and for such otner purposes 

and under such restrictions as may be approved Not fixed. 

(2) General Mtge. 5% Gold Bends to bear interest from May_1 1921. 

Total authorized principal amount at no time to exceed $35,500,000; to 
mature not later than 1951 and to bear 5° interest from May | 1921, pay- 
able semi-annually, and to be redeemable, all or part, at par and int. for a 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to % of 1°% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity but will not be reissued. Failure to make 
sinkirg fund payments, if earned but not otherwise, wil! constitute default. 


(3) Preferred Stock, 6% , Cumulative after Jan. 1 1924. 


The Preferred Stock will be preferred as to both assets and as to dividends 
at the rate of 6°% per annum and no more. Such dividends will become 
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cumulative after Jan. 11924. Each share of Preferred Stock shall have the 
Same voting rights as a share of Common stock. 
Application of New Bonds—Terms of Exchange for Old Bonds. ; 
Bonds Now Amount —Will Be Exchanged under Plan jor— 
_ Outstanding— Outstanding. Cash. Gen. M.5s_ Pref. Stock. 
Gen. Consol. 5%, 1937-$21,343,000 $3,478,909 $24,800,566 $2,144,300 
Per $1,000 bond_____ (a) ($163) ($1,162) ($100) 
Ref. & Imp. 4%, 1955-- 18,019,000 ____..-_ -- - 18,919,900 
Per $1,000 bond_. fan ain ($1,000) 
Evrans. & T. HT. Bonds— 
Consol. 6% , July 1921 
Per $1,000 bond__. 
Gen. M. 5%, 1942_-_- 
Per $1,000 bond___- 
Ref. M.5%7, 1941_- 
Per $1,000 bond 
Mt. Vern. Br. 6%. °23 
Per $1,000 bond_ 
Sulli. Co. Coal Br. 5% 459 ,000 
Per $1,000 bond- (C) 
To stockholders and underwriters 
General reorganization expenses 


-—-— «= j _eaeamee 
/ 


3,009,900 
ss de anne siete ($1,000) ee eet 
3.175.000 524 383 3,695,700 
(C) ($165.16) (31,164) 
1.284 ,000 a as wt dareesio itil 
(b) Wy eae 
375,900 
(Cc) 


3,000 ,000 


317.500 
($100) 
,284,000 
(1.090) 
375.00 148,125 
($1,000) ($395) 
150.000 148,125 
(31,000) ($329.16) 
5,510,370 
36% 364 


errr err fF 


$7 .003.292 $35 .500.000 $22 .051 ,050 


Total. - 


abc. With coupons attached as follows: (a) May 1 1915; (b) July 1 
1915: (c) April 1 1915. ! 
Application of $24,135,100 Common Stock—Settlement for Guaranties 


‘To stockholders or to underwriters who pay assessments - $19,367,900 
To holders of Evansville & Indianapolis Ist M. 6% bonds, due 
1924 ($647,000) and Ist Consol. M. 6% bonds, due 1926 
($1,853 ,.000-—V. 111, p. 188) on account of guaranties thereon 
[being equal to 40% of total amount of principal of bonds 
The Ev. & Ind. has been reorganized as Ev. Ind. & T.H. Ry. 
per planin V. 110, p. 1186. —Ed.]- - 7S ae 
To holders of Chicago & Indiana Coal Ry. Ist M. 5% bonds, 
due 1936 for their claim against the Old Company being 
ual to 45% of principal of same Over 90% of these 34,- 
626.000 bonds have been deposited with the bondholders’ 
committee James B. Mabon, Chairman, Central Trust Co 
depository. The Chi & E Ill. receiver has recently been 
operating the Ine sending for passenger; one train a day 
each way over the main line Brazil to La Crosse, 144 '4 miles 
Compare V. $9, p. 195, 1596; V. 100, p. 228; V. 104, p. 
i ies sible ei a 2,081,700 
For adjustment of debt, &c_-_-. 1,685,500 
Terms of Exchange Offered Holders of Present Company’s Stock. 
Holders of Amount If Paying —Will Receive in Exch.— 
Existing Stock— Outstanding. Cash. Gen.M.Bds. Com.Stock. 
Preferred stock_______.$12,163,500 $3,649.050 $3,649.050 $12,163,500 
Per $100 share____-_-- ($30) ($30) ($100) 
Common stock $7,204,400 $2,161.320 $2,161.320 $7,204.400 
Per $100 share_ __- ($30) ($100) 


($30) 
Total... $5,810,370 $19,367,900 


1,000,000 








__.....$19,367,900 $5,810,370 

The sum of $30 a share must be paid: (a) $5 on or before April 30 1921; 
(b) the balance in such instaliments as the reorganization managers may 
require. Interest at 5% p. a. will be charged on other than such first 
payment from May 1 1921, from which date the new bonds draw interest. 

Repayment of Moneys Heretofore Advanced as interest.—The cash applica- 
ble as above on any certificates of deposit heretofore issued, upon which 
advances have been made under said respective deposit agreements, will, 
to the extent necessary, be utilized to repay such advances with interest. 
Any balance of such advances not repaid out of such cash, must be paid to 
the several! depositaries by the holders of such certificates of deposit , respec- 
tively, at the time of receiving the new securities, or in such other manner 
as said respective committees may determine. 

Adjustment of Debt-——Settlement of Guaranties.—Adjustments have been 
arranged with certain holders of debt of Chi. & East. Ill. RR. Co., including 
guaranties on the Evansville & Ind. First M. 6s and First Consols herein- 
before mentioned. In some instances such arrangements have been made 
with protective committees representing such debt. The reorganization 
managers may in their discretion (subject to the provisions of such respective 
adjustments) cal! for the cancellation or release of said guaranties and the 
deposit the evidence representing the balance of such debt. They may 
also make arrangements for adjustment of debt not provided for herein. 
(Compare ‘‘Application of Common Steck’’ above.) 

Capitalization and Fized Charges. 

(1) Old Company Outstanding. Yrly. Chge. 
(a) Five issues of bonds and equipment trusts un- 

disturbed (see below) eee «6 lure 99,451 
(b) Bonds to be retired under plan (see above) 47,646,000 35,860 
(c) Bonds on properties omitted from plan, viz.: 

Ch. & Ind. Coal Ry., $4,626,000; Ch. & E. Ill. 

P.M. Coal 5% ($5,167,000), Ev. & Ind. RR. Ist 

6s and ist consols ($2,500,000)______________- 
(d) Receivers’ certificates, 6% —__-_- 6,000,000 
(e) Unfunded debt, say, 6%-.__.__._-_-____-_.-_. 3,750,580 
(f) Stock, excl. Treasury stock: Pref., $12,163,500; 

Common, $7,204,400; for conversion, $9,368 __$19,377,268 


: se ee eS oD ee re ae 

(2) New Company (Proposed Capitalization)— 
(a) Undisturbed bonds of Ch. & E. Ill. RR. (1) 

First Consol 6s of 1884, due Oct. 1 1934. $2,736,- 

000; (2) Ist Ext. 6s of 1881, due Dec. 1 1931, $91,- 

000; (3) Evansv. Belt Ry. Ist M. 5s of 1910, 

due Nov. 1 1940, $142,000 See FF 
a Equip. notes: (1) C. & E. Ill., Series H,. 54% 


$2 
2,2 


12,293,000 639,650 
360,000 


225 £035 


4 


$1,477,000; (2) to Director-Gen., 6% , $691,600. 
(c) Notes to be secured by $5,262,500 new Prior 
ea RE la AI igi Sia Sapa 4,210,000 
(d) General Mortgage 5% bonds_______________ 35,500,000 
(e) New capital stock, excl. treasury stock: Pref., 
(f) New capital stock, excl. Treas. stock: Pref.., 
$22,051,050: Common, $24,135.100__- 46,186,150 


RRS RE IES a | ee, $91,033,750 $2,327,051 
Reorganization Committee, Managers, Depositaries, &c. 

The plan has been prepared, approved and adopted by the following: 

(1) Committee, John W. Platten, Chairman, constituted under agree- 
ment dated March 15 1915, between holders of mortgage debt of the com- 
pany, and under the agreement dated March 25 1914 between the holders 
of Refunding and Improvement Mortgage Bonds. 

(2) Committee, Henry Evans, Chairman, constituted under agreement of 
Aug. 3 1915, between the holders of ‘General Consol. & First M. 5% Bonds’ 

(3) Committee, F. J. Lisman, Chairman, constituted under agreement of 
April 21 1915 between holders of First General Mortgage Bonds of Evans- 
vi arc Terre Ha ube RR. Co. 

| Jommittee, Alvin W. Krech, Chairman, constituted under agreeme 
of May 28 1913 between holders of Preferred and Common stocks of ( ee 
& Eastern L[llinois RR. Co. 

Joint Reorganization Commitiee.—A reorganization committee has been 
appointed consisting of Messrs. John W. Platten, Alvin W. Krech. Henry 

vans, F. J. Lisman and Frederick H. Ecker. to represent the several com- 
mittees above named. Such committee shall act unanimously. 

Kuhn, Loeb & Co. have been appointed by the reorganization committee 
and have agreed to serve as reorganization managers to carry out the plan 
and may, by notice, declare the plan operative. 

In case the reorganization committee should be unable to act unanimously 
onany matter, the decision is to be made by a majority vote of the Chairmen 
of the four committees and a representative of the reorganization managers. 

See also *‘Financial Reports’ above and compare V. 112, p. 651. 932 
1143, 1282, 1398. 


Road Sold at Foreclosure.—The road was sold at foreclosure 
proceedings on April 5 at Danville, Ill., by Herbert Lindahl. 
Special Master. 


George M. Murray and Joseph P. Cotter attorneys of New York, repre- 
senting the financial interests who are to reorganize the road bid in all par- 


2,168,600 
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cels except Parcel D, extending from Momence, IIl., to Brazil, {nd., for 
$1 3,285,000. There were no bids on Parcel D and another sale date was 
fixed —V. 112, p. 1398 


Chicago Great Western RR.—Annual Report.— 
The annual report for the year 1920 shows deficit after taxes and charges 
of $2,530,682 (comparing with net income of $1,263,669 in 1919) as follows: 
Income Account for Calendar Year 1920. 
Two Months ended Feb. 29 1920, under Federal Control. 
(1) Balance after ex 
(2) Six months ended August 31, under guaranty period: 
Net deficit from railway operation $3 406,271 
Compensation under rameportation Act”’ 1 000 
Other income 


Deficit 
(3) Four months ended Dec. 31 1920: 


Net income from railway operation, $214,724; other income, 
$81,613; total 








1 636,943 


296 337 


$868 953 
1,661,729 


$2,530,682 





Deficit for year before deducting fixed charges____________-_- 
Interest and other deductions 


Total deficit 





Operating Resulis for Calendar Years. 

1920. 
Operating revenues__________.____- $24,.032.434 
Operating expenses___-_ 26 452,243 
Taxes (and collectakles) 1 ,€09.734 


1919. 1918. | 
$22,128.189 $19,116,924 
19.389.536 17.783,.097 
799,435 676,256 


) = def .33.429.543 $1,939,215 

President Felton in the report says in substance: 

“The balance of compensation due from the Director-General is $1, 
556,481; but the company is unable to obtain this balance in cash, because 
the Director General has charged against this account the amount expended 
by him for additions and betterments to the property and for other expendi- 
tures made by him for the company’s account 

“At Dec. 31 1920 the accounts with the Director General, exclusive of the 
account for additions and betterments made by him, indicate a net indebted- 
ness to the company by the U.S. Govt. on open accounts of $1.559,489 

“Your officers, therefore, are now preparing a claim against the U. 8 
RR. Administration for under maintenance of the property. The amount 
of the claim has not been fully determined: but it will be for a substantia] 
amount, and it is hoped that final settlement thereof can be effected with 
theDirector General during this year 

“In addition to the loan of $240,000 previously referred to, the company 
also borrowed the sum of $276,000 from the U. S. Government to partly 
pay for ten locomotives vuilt by the Baldwin Locomotive Works, and it 
gave its note to the Baldwin Locomotive Works in settlement of the baiance 
of the cost. ‘Tnis note matures July 1 1921 

“The company also borrowed from the U. S. Government the sum of 
$1,929,373 to be used in rebuilding approximately 1,000 of its freight train 
cars and to make other additions and improvements 


Payments Under Winslow Act.— 
See under ‘‘Current Events” this issue —V 





lil, p. 2423 


Chicago & Indiana Coal Ry.—Seitlement on Account of 
Guaranty.— 
See Chicago & Eastern Illinois R. R. above.—V. 104, p. 2552. 
Chicago Indianapolis & Louisville Ry..— Annual Report. 
Operating Resulis for Calendar Years. 
192! 1919. 918. 
$11,017,274 
9,291,784 


1917. 
$9,161,897 
6,482,004 


Net after oper.expens. $916,291 $1,591,046 $2,725.490 $2,679.895 
Income Statement for Year 1920 (Oper. by U. S. RR. Adm. till March 1). 
Operating revenues (10 mos. Mar. 1 to Dec. 31), $15,.611.130: 

net after oper. expenses and taxes_.__________________deficit $91,842 
Other income, $133,905: standard return (Federal compensa- 

tion) for 2 months ended Feb. 28, $270.000: U. S. guaranty 

as to 6 months ended Aug. 31, $815.249: total 


$16,259,676 $12.355.827 
15.343.385 10.764.781 


Operating revenues_ 
Operating expenses _ -_ _ - 








1,219,155 
$1.127.3138 
2 261,206 
$1.133.893 
199,652 
170,571 
REI EE ee ee ers $1.504.116 
rr. 113. wp. 383i: 


Chicago Milwaukee & St. Paul Ry.—Partial Payments. 


See under ‘‘Current Events” this issue —V. 112, p. 1143. 


Chicago & North Western Ry.—T7o Pay Debentures— 
Partial Payments Under the Winslow Act.— 


The company announces that it will pay off in cash its $10,000,000 
30-year 5% debentures at maturity on April 15. The company placed 
$15.000,000 6%% bonds last Feb. thereby making provision for these 
%10.000.000 debentures (see V. 112, p. 652). 

See also under ‘‘Current Events” this issue.—V. 112, p. 1282. 


Chicago Rock Island & Pacific Ry.—Payments Under 
Winslow Act.— 
See under ‘‘Current Events” this issue —V. 112, p. 1143 


Denver & Rio Grande RR.—7'0 Push Suit.— 


Judge Lewis in the Federal District Court at Denver on April 2 dismissed 
the ancillary action brought by stockholders to set aside the sale of the prop- 
erty to the Western Pacific. The court, however, granted permission to 
James L. Beers, representing stockholders, to bring an amended complaint in 
ancillary action to annul the sale on allegations of fraud and conspiracy on 
the part of officials of affiliated roads. 

Arthur M. Wickwire,. counsel for the stockholders’ protective of which 
Benjamin B. Odell is Chairman, sys in part: 

“On April 2 on motion of the Western Pacific interests one of the suits 
was dismissed, the court holding that the stockholders had an absolute 
right to prosecute the other suit and the court would grant leave to amend the 
bill in that case to bring in additional or supplementary matter relating to 
the confirmation of the sale. With the disposition of these motions. the 
Committee intends to push this case for trial with the utmost expedition and, 
of course, if successful, the Denver property will be returned to the stock- 
holders and an accounting will be had or the millions of dollars of moneys 
and property taken by virtue of said judgment.’—-V. 112, p. 1399. 


Detroit United Ry.—Service-at-Cost Plan Defeated.— 

The company’s proposed service-at-cost plan was defeated by the voters 
on April 4 by a vote of 91,490 against to 53,302 for. ‘The municipal ex- 
tension proposal won, the vote being 96,308 for and 49,717 against.—V. 112, 
p. 932, 744. 

Erie RR.—E quip. Trusts Oversubscribed.—Drexel & Co., 
Phila... and White, Weld & Co., New York, announce the 
sale of $3,680,090 Series ‘‘FF’’ 6°, Equip. Trust Gold Cer- 
tificates at a price to yield about 744%. A cireular shows: 

U. 8S. Mortgage & Trust Co., N. Y., trustee. Issued under the Phila 
Plan. Dated April 30 1920. Payable in semi-annual installments of 
$230,000 M. & N. from May 11921. Denom. $1,000 (c*). 

The $3,680,000 certificates represent slightly less than 64% of the cost 
value of 1,000 box cars, 1,000 all-steel gondola cars, 42 all-steel passenger 
cars and 6 all-steel combination passenger and baggage cars. Cost value, 
about $5,827,000. :; 2 ao 

The certificates are part of a total issue of $4,600.000. The initial equity 
in the equipment, represented by the advance rental of $1,227,000, has been 
Rerther increased by the payment of $230.000 certificates payable Nov. 1 
1920, and by the agreement of the Standard Steel Car Co., as holder of 


Total net income 
Deduct—Interest, rentals, &c 


Net operating deficit 


Preferred dividends (4%)-_.-.-.-----------.- 
Common divs. (1% °% paid June 29 on $10,500,000 Com. stock) - 
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certificates aggregating $690,000, and payable May 1 1929 to May 1 1930, 
to subordinate them in lien to the trust certificates above offered. 


Extension of $200,000 Bergen County RR. Bonds.— 

The I. S. C. Commission has authorized the Bergen County RR. to 
enter into extension supplements with holders of its $200,000 Ist Mtge. 
(Ext.) 5% bonds which matured April 1 1921 and to extend the date of pay- 
ment to April 1 1931, and to increase the rate of int. to 7% p. a. 

The Erie RR. leases the entire property and also owns the entire capital 
stock. The bonds issued March 1 1881 at 6% matured April 1 1911, but 
were extended to April 1 1921 at 5%. 

Arrangements for the extension of the bonds has been undertaken by 
J. P. Morgan & Co. for a compensation equal to 1%%. The firm has 
succeeded in obtaining the assent of the holders of about $150,000, of 
the bonds and has secured commitments for acquiring theremaining bonds 
and for their sale at par, as extended to other persons.—V. 112, p. 1399. 


Evansville & Indianapolis R. R.—Settlement on Accoun’ 


of Guaranty.— 
See Chicago & Eastern Illinois R. R. above.—V. 111, p. 188. 


Evansville & Terre Haute R. R.—Terms of Exchange. 
See Chicago & Eastern Illinois R. R. above.—V. 107, p. 181. 


Evansville Indianap. & Terre Haute Ry.—0Old (Co. Guar. 
See Chicago & Eastern Illinois R. R. above.—V. 112, p. 1399. 


Fort Dodge Des Moines & Southern RR.—U’. 8S. Loan. 

The I. S. C. Commission has approved a loan of $200,000 to aid the 
carrier in making additions and betterments to existing equipment at a total 
pa 20 Yj cost y $300,600. The company is required to finance $100,000. 
—V. 112, p. 161. 


Fort Smith & Western RR.—~Sale Proposed.— 

The sale of the road, set for April 4, was postponed until July 1 at the 
request of stockholders to permit the renewal of trackage contracts. These 
are valid only during the receivership of the road, which has been in effect 
for four years —V. 112, p. 1399. 


Grand Trunk Ry. of Canada.— Defaulis April 1 [London| 


I nterest—Canadian Government to Stop Advances.— 

London dispatches this week stated that the company defaulted the 
April 1 payment of certain interest coupons on one of its issues floated in 
London {presumably the £3,.000,000 6% Secured Notes due Oct. 1 1921]. 
This default, it is said, is only temporary. There has been no default on 
the issues offered in the United States. 

The company has been informed by the Canadian Government that if 
must turn over possession and control of its lines to the Government in order 
to gain consideration of its application for further advances and an exten- 
sion of time in the arbitration proceedings now pending on the physica! 
value of the road. 

Premier Meighen is quoted as foliows: ‘“‘Owing to heavy demands made 
upon the Government for financing the road while the Grand Trunk Com- 
pany will remain in possession, owing as well to what we betieve to be dila- 
tory methods in preparing for, if not in conducting the case, the Government 
felt that there should not be a further extension of time, involving as it 
probably would stil! further financing, with the Grand Trunk in control, 
unless the time [April 9 1921] contemplated by the original azreement for 
the transfer of control] were adhered to, notwithstanding any extension.’’— 
V. 112, p. 1282. 1144. 


Great Northern Ry.—Part. Payment UnderWinslow Act.— 


See under ‘‘Current Events” this issue V. 112, p. 1282 


Hagerstown & Frederick Ry.—Bonds Offered.—F idelity 
Trust Co., Baltimore, are offering at 83% and int., to yield 
over 74%, $1,600,000 Ist & Ref. Mtge. 30-Year Sinking 
Fund gold bonds (6% Series) of 1914. Due Apr. 1 1944. 
A ecireular shows: 

Purpose.—To reimburse ccmpany for expenditures incurred in making 
extensions, &c., and for other corporate purposes. 

Capitalization Outstanding After This Financing. 
Underlying tiens. . __... $815.000 
Ist & Ref. bonds_. _._2.9465,560'! Coll. Tr. 5% notes, ’. 
Col.. Tr. 8% notes, 192] §00 090) Preferred stock 
10-Yr. 6% notes, 1927__- 600.6090 Common stock __--- 
Earnings 12 Moenths ending Dec. 31 1920. 


$273,900 
1.056.800 
_.1,512,950 


Gross revenue ee , 
Net income of sub. cos., but before depreciation _.- 


Gross income. — a 5 a 
Expenses, including taxes. but before depreciation __-—_. 
Interest requirements on Ist & Ref. €s and underlyiag bonds 


Balance, surplus___- 
—V. 112, p. 1399. 


Houston & Texas Centra] RR.—Payment of Bonds.— 


See Southern Paciifc Co. below .—V. 103. p. 1219. 


Illincis Central RR.—Par‘t. PaymentUnderWinslow Act.— 


See under ‘‘Current Events”’ this issue —V. 112, p. 1144 


Interborough Rapid Transit Co.— Vanhattan Ry. Div. 


See Manhattan Railway beiow.—V. 112, p. 1283, 469. 


Manhattan Railway.—Dividend.— 

The rezular quarter:y dividend (guaranteed by the Interborough Rapid 
Transit Cc.) of 1%% was deciared on March 31, pavable “Apri! 1. or 
shortly thereafter,’’ to holders of record March 31. 

It is stated that this procedure was followed owing to the fact that Inter- 
borough is paying the dividend out of current receipts and the Treasurer 
being unable to determine when the requisite funds wweuld be available. 
However, it is said. the money is now on hand and the stockholders will 
receive the dividend in the near future.—V. 111, p. 2520. 


Minneapolis & St. Louis RR.—U’. S. Loan.— 

The I.-S. C. Commission has authorized the company (1) to issue $2.9096.- 
000 Ref. & Ext. Mtge. 5s and to pledge with the Secretary of the Treasury 
such portion of said bonds, but not tess than $1,382,000, as may be required 
as partial security for a loan of $1.382.000 from the United States. 

The loan of $1.282.000 is to be used for the retirement of a like amount 
of Pacific Extension 6% bonds which weredue April 1,—V. 112, p. 849. 


New York Central RR.— Payments Under Winslow Act.— 


See under ‘“‘Current Events’”’ this issue —V. 112, p. 1399. 


New York New Haven & Hartford RR.— 


The stockholders at the annual meeting Apri] 30 will vote among other 
things: (1) on refunding the European loan of 1907, maturing April 1 1922: 
(2) on authorizing the directors and officers to acquire the property of the 
following corporations or any of them, or to merge or consolidate any or 
all of them with this company: (a) Central New England Ry.; (b) Harlem 
River & Port Chester RR.; (c) New England SS. Co.: (d) Harftord & New 
York Transportation Co.; (€) New Bedford Martha's Vineyard & Nan- 
tucket Steamboat Co.—V. 112, p. 1144. 


Northern Ohio Traction & Light Co.—Fztension.— 

The Akron City Council has passed an emergency ordinance renewing 
the 5-cent cash fare ordinance for the company which expired Aprill. The 
5-cent fate will be continued on city lines until July 1.—V. 112, p. 470. 


Northern PacificRy.—Puart. Payment UnderWinslowAct.— 

See under ‘‘Current Events’’ this issue 

George T. Slade, John Steele and Grenville Kane have recently been 
elected directors to fill existing vacancies.—V. 112, p. 1144, 1025. 


Northwestern Pennsylvania Ry.—Foreclosure Sale. 

The following property, which includes: (1) thatof Crawford County Rys.; 
(2) $300,000 capital stock of Meadville Conneaut Lake & Linesville St. Ry.: 
(3) $350.0C0 capital stock of Crawford & Erie Ry.: (4) $145,000 capital 
stock of Pecples’ Incandescent Light Co., all pledged under the Northwest- 





ern Pennsylvania Ry. Ist 5s of 1911, will be sold under fofeclosure pro - 
ings on April 30 by Paul E. Thomas, special master, at Meadville Pe, 
Tnis sale is in connection with a view to consummating the reorganization 
plan outlined in V. 111, p. 2229; V. 112, p. 162. 


Phila. & Reading Ry.—Payments Under Winslow Act.— 

See under ‘‘Current Events’’ this issue. 

‘on eae E. B. Crosley died in Philadelphia April 3.—V. 112 
p. , 245. ‘ 


Reading Company.—Company Answers Petitioners.— 

The company has filed an answer in the U. S. District Court at Phila- 
delphia to the intervening petitions, previously filed by various protective 
steckholders’ committees and individuals, for modification of the proposed 
plan of segregation. All of the important points made by the petitioners 
have been answered by the company. The company asks that the plan 
as originally filed be adopted.—V. 112. p. 1400. 


Republic Railway & Light Co.—Annual Report.— 
Income Account, Including Subsidiary Companies, for Cal. Years. 


1920. 1919. Increase. P.Ct 
Gr00s CRTERNR. . 66s ons cs~-- $8,420,386 $6,259,612 $2,160,774 34.52 
Operating expenses and taxes. 6,556,393  4.686,947 1,869,446 39.89 


Net earnings__........--.-. $1.863.993 $1,572,665 $291,328 18.52 
Non-operating income_ --- --~- 156.219 258,869 deci02,650 39.65 


Gross income __-._------- $2,020,212 $1,831,534 10.30 
Interest, &c., deductions_ — _- 1,090,567 12.69 
Depreciation 55,021 se 
Dividends on Pref. stock— 
Penn.-Ohio Elec. Co. 
Penn.-Ohio Pow. & ; 
Co. in hands of public_ _- 310,064 
Republic Ry. & Lt. Co_(1'42%)77,.871 = (6)311,484 dec233.613 


Balance for surplus..__--. $325,524 96.958 $228 .56¢E 
Current earnings, see *‘Earnings Department’”’ above.—V. 112, 


Seaboard Air Line Ry.—U. 8S. Loan—WNotes.— 

The I.-S. C. has approved a loan of $1,451,500 to aid the carrier in 
purchasing new equipment. 

he J.-S. ©. Commission has authorized the company (1) to pledge 

$600 .000 Ist & Consol. Mtge. bonds, Series A, as security for its promissory 
note of $250,000, payable to Guaranty Trust Co., New York: (2) to pledge 
$600,000 Ist & Consol. Mtge. bonds. Series A, as security for its promissory 
note of $250.000. payable to the National City Bank, New York; (3) to 
pledge $300,000 Ist & Consol. Mtge. bonds, Series A, as security for a 
promissory note of $125,000. payable to Chase National Bank. New York. 

All three notes are to be issued under date of March 15 1921. payable 90 
days after date, with int. at rate of 7% p. a. and are issued solely for the 
purpose of renewing promissory notes of like amounts which matured on 
that date.—V. 112, p. 1284. 


Shamokin & Mt. Carmel Transit Co.—Valuation.— 
The Pennsylvania P. &. Commission has established a valuation of $1,- 
300,000 for the properties of the company.—V. 106, p.2650. 


Southern Pacific Co.—Payment of Bonds.— 

The $4,161.000 Houston & Texas Central RR. Gen. Mtge. 4°% bonds 
which matured April 1 1921 are being paid off by the Southern Pacific Co. 
as presented.—V. 112, p. 1145, 1026. 


Texas & Pacific Ry.—New Director.— 
Cc. C. Huitt has been elected a director to succeed the late A. J. Hemp- 
hill.—V. 112, p. 1145. : 


United Railroads of San Francisco.—/nterest Coupons. 

Interest on the Omnibus Cable Co. Ist Mtze. 6s for the six months end- 
ing April 1 1921 is being paid at the office of the Treasurer. 58 Sutter St., 
San Francisco, upon presentation of bonds or the deposit receipts of the 
Un.on Trust Co. of San Francisco therefor.—V.112. p. 1284. 


Virginia & Blue Ridge Ry.—U. 8S. Loan.— 
The I.-S. C. Commission has approved a loan of .$106,000 to enable the 
carrier to meet maturing debt.—V. 112, p. 1284. 


Washington Balto. & Annap. El. RR.—Guaranty, &c.— 
, See Annapolis Short Line RR. above and compare V. 112, p. 850, 933, 
254. ; 
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INDUSTRIAL AND MISCELLANEOUS 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the ‘‘Editorial 
Department’’). either concurrently or as early as practicable 
after the matter becomes public. 


Printing Trade.—(a) 2.500 strike in Boston against wage reduction. 
“Times” April 5, p. 24 April 4, p. 3: Boston N. B. April 7, p. 10. Employ- 
ers at Chicago conference balk at 44-hour week. ‘Times’ April 3, p. 20; 
March 31, p. 17: ‘“‘Pest’’ April 5, p. 2. 

Tugboat Men Agree to Wage Cut.—‘‘Times”’ April 7, p. 29. 

Prices.—Wheat (No. 2 red) on April 6 made a new low record, touching 
$161, as against $2 12 Jan. 12 1921 and $2 60 Jan. 7 1920. Oats, No. 2 
white, on April 1 were quoted at 51, contrasting with 60%4 Jan. 3 1921 and 
with $1 500n May 7 1920. Beef, family. Apri! 1 got down to $290, as against 
$29 Jan. 28. 

Raw stgar on April 7 was reported as dropping to a new low at 4° 
equal to 5.89c., duty paid. ‘Fin. Amer.” April &. 

Price of bricks reduced in Chicago and St. Louis to $12, the Chicago cut 
being 245%. 

Ocean Rates Raised .—** Increases in freight rates on merchandise consigned 
to several European ports, amounting in some cases to 200 and 300%, 
went inio effect April 2 through an agreement ending the rate war that had 
been going on for several months. ; 

‘The increases will apply to goods shipped to French Atlantic ports and 
ports in Belgium, Holland and Germany. The announced schedule raises 
the rate on agricultural implements from $2 a ton to $8; provisions from 20 
to 50c. per lb. and oil from 75c. to $2 75 per bbl. 7 ey 

“The agreement contemplated a division of tonnage, but the details for 
allocation of freight remained to be worked out, it was said.’ °‘Times 
April 3, p. 16. stele 

Wages in Building Trades.—‘‘Engineering News Record” April 7 says: 
‘Despite the talk of ‘liquidation’ of labor, we have to report decreases only 
in Seattle and Denver. In Seattle the majority of building projects under 
way are controlled by the Master Builders’ Association, which maintains 
open shop. Union bricklayers are paid $9 per day; non-union, SS. Non- 
union hodcarriers receive $5 60 against the union rate of $7. Common 
labor has declined from $5@$6 to $4@$4 80. =e 

‘The Colorado Industrial Commission has granted permission to Denver 
contractors to make reductions in wages in the building crafts as follows: 
Bricklayers from $12 to $11 per day: carpenters from $9 to $8; common 
labor on buildings from $5 to $4aday,&c. The changes are effective Apr. 1. 

“Similar adjustments are being negotiated throughout the State, using 
the Denver rates as the basis. The crafts accepting the reductions are the 
hoisting engineers, pile drivers, structural iron workers, common labor, 
sheet-metal workers, cement finishers, steam fitters, plumbers and gas 
fitters, glaziers and electrical workers. The bricklayers and_ carpenters 
have not yet accepted and a strike by these crafts appears probable. No 
strikes are on in Denver. Employment in the building trades has increased 
approximately 10% in the last two weeks. 

“The Minnea lis Builders’ Exchange reports considerable of cutting 
under the official scale, despite agreements with the union. Common labor 
is at 50c. with exceptions both above and below that figure. The scale 
proposed by contractors for general observance May 1, and already operative 
on many jobs, calls for bricklayers, $1; carpenters and hoisting engineers, 
80c.; hodcarriers, 65c.; structural iron workers, 80c.; common labor, 50c. 
(Present official scale is from 20 to 25% higher.) 
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British Coal Strike.—Miners insist that as the threat of destruction is 
their chief argument, pumps must not run. Sympathetic strikes voted by 
rail and transport men for midnight, Tuesday, Apr. 19. Government 
calls for volunteers to fill essential posts. ‘‘Times’’ April 8 and 9, p- =: 
Tazation.—(a) Bill to eliminate N. Y. tax on fictitious profits. ‘Times 
April 6, p. 19. (b) Craig bill to advance date for payment of real estate 
levy killed in N. Y. Senate. Idem April 5,p.21. _(c) Higher taxes in Mass. 

ton “N. B.” April 5. _(d) Protective duties of 33 1-37% ad valorem pro- 
posed by British Govt. for “key industries. ‘Iron Age’’ April 7, p. 917; 
quick tariff action planned at Washington. Idem, p. 919. 

International Harvester Corp. Will Virtually Close Down May 1.—See that 
co. below and ‘‘Fin. Am.” pts 7 to 8 

Idleness Grows.—‘*Times” April 7, p. 6. 

Steel & Iron.—The ‘‘Iron Age’’ April 7 said in brief: 

“The week has seen some further gains at automobile works and the im- 
sc ng in building has brought a better output in sanitary and builders 

warelines. More municipalities are placing contracts for cast-iron pipe. 

“However, these are eddies, and the main currents are unchanged, 
pending freight and wage readjustments. Pig iron production to-day is 
the smallest on record in proportion to the country’s capacity. The 102 

aces in operation April 1 were producing at the rate of 43,530 tons per 
day, against an active capacity of 61,730 tons per day for 152 furnaces on 
Mar.1. Since Oct. 1 the net loss in active furnaces has been no less than 
217. To-day only 23 merchant furnaces in the entire country are in blast 
out of a total of 166. Production is at an annual rate of about 16,000,000 
tons, whereas capacity is 46,000,000 to 47,000,000. ; oy 

Steel production this week is around 30%, the Steel Corporation's per- 
centage being somewhat under 45. 

“The week has developed the first open shading on steel pipe and tin 
plate. Altogether the market is now more favorable to the buying than 
at any time since the decline started. On 8,000 tons of concrete reinforcing 

for municipal work at Detroit less than 2c., Pittsburgh, has been 
quoted. (Black sheets No. 28 at Pittsburgh were quoted April 5 at 3.75c. 
against 2.85c. Mar. 29 1921 and 5.50c. April 6 1920.) 

“Some of the prices named in trade discussions of probable new market 
levels would mean further drastic cuts in steel works wages or for most 
producers operation without profit. A 20% wage reduction, for example, 
would lower cost only $4 to $5 per ton, and a 20% freight reduction about 

2 50 per ton. | 

“The 10,000 tons of rails for the South Manchurian Ry. went to the 
U. 8. Steel Products Co., which from the beginning has taken the Manchu- 
rian rai] business against vigorous foreign competition. | 

“A 200-ton lot of Chinese pig iron was sold to a Pacific Coast melter at 
about $35, delivered, in competition with Alabama iron, or $5 below the 
delivered price of the latter, figuring on a basis of $25, Birmingham. Fur- 
nace coke prompt was quoted April 5 at $3 75, agst. $4 50 Mar. 8 1921 
and $10 April 6 1920. Statistics of the production of rails in the U. S. 
in 1920 shows a total of 2,604,116, of which only 143,000 tons was Bessemer. 

Defauiting Gorernment and State Bonds.—‘‘London Stock Exchange Ga- 
zette’’ March 24, p. 534. 

Matters Covered in ‘Chronicle’ of Apri! 2.—(a) Effect of inflated prices on 
statistics, p. 1329. (b) Canada’s foreign trade in February. (c) Supreme 
Oourt on income taxes, p. 1340, 1362, 1364. (d) Chinese consortium, 
p. 1343. (ec) Foreign Trade Financing Corp., p. 1345. (f) Acceptances. 
Pp. 1345 & 1346. (@) War Financing Corp. and agricultural problems, p 
1346. (h) Farm lean bonds, p. 1346 & 1347. (i) Department stores sales 
in February (N. Y. Federal Reserve Bank). p. 1348. 

(j) Repeal of wartime measures, p. 1349. (k) Dismissal of Lever Act 
cases, p. 1349. (1) Farmers’ grain pool, p. 1349. (m) Stock yard super- 
vision ends, p. 1350. (m) Commission on postal service, p. 1350. (o) 
Arkansas highway dilemma, p. 1351. 

(p) Copper mines shut down, p. 1350. (aq 
Williams), p. 1350. 


Allis-Chalmers Mfg. Co., Inc.——Sales, &c.— 

The company has reported the sales billed and the ‘‘net prefits after de- 
ducting all expenses inc:uding reserve for Federa! taxes,’’ as follows: 

-- —Sales Billed-——— —- 
1920. l 

209,110 
25,964 
222,989 


Steel prices (John Skelton 


—Net Profit—-—— 
919. 1920. 1919. 
$2,310,278 $355.938 $29C 321 
1,923,018 345,805 236 308 
2,096,176 337,218 233,804 
Total for quarter____. $9,558,063 $6.329,472 $1,038,962 $760 .435 
Unfilled orders on hand Dec. 21 1920 aggregated $17.046.724 as against 
$16,990,000 (approximate’ of Dec. .1 1919.—V. 112, p. 374. 


American Beet Sugar Co.—Common Dividend Omiited.— 
The directors on April 4 decided to omit the payment of the dividend on 
the Common stock usually made April 30. A quarterly payment of 2% 
ee on Jan. 3l last. This rate has been paid quarterly since April 30 


a 
An official statement dated April 4 says: ‘‘The directors under all the 
circumstances, have deemed it unwise to declare a dividend on the Common 
stock. The high figure paid to the farmers for beets, based as per contract 
upon the average ruling pastes for sugar during the year, has been the 
greatest factor in augmenting the cost of the sugar produced, resulting in a 
slight profit only for the year ended March 31 last. 

‘The financial condition of the company is thoroughly sound. The 
tangible current assets, sugar on hand at present market prices, large 
holdings of Liberty bonds, cash in banks and bills receivable, are greatly in 
excess of current liabilities. The working capital remains intact and there 
is still a balance remaining in the contingent surplus fund after providing 
for dividends on the Pref. shares paid during the year and reserving a sub- 
stantial sum for improvements.’’—V. 110, p. 2071. 


American Glue Co.—wNotes Offered—Annual Report.— 
Estabrook & Co. and W. A. Harriman & Co., New York. 


are offering at 100 and int. $1,500,000 10-Year 8% Coupon 
Debenture Notes. 


Dated April 1 1921. Due April 1 1931. Denom. $1,000 (c*). Int. 
ayable A. & O.in Boston. Red. on any int. date at a premium of % of 1% 
or each year or fraction of year of the unexpired term to maturity. “Fourth 

Atlantic National Bank, Boston, trustee. Company will not issue any 
bonds, &c., secured by mortgage, &c., except purchase-money mortgages, 
without equally securing these notes. Company will maintain quick assets, 
i a 12! v4 of = oo. Sinking fy will retire by purchase or call, 
ot exceeding redemption price, $150,000 notes annual] j 
Apri! 1 1922. , we 
Data from Letter of President J. P. Lyman, Boston April 1. 
Company.—Is the outgrowth of a business established in 1808: present 
company incorp. in Mass. in 1906. Produces and sells glues. gelatines, 
isinglass, flint paper, emery paper, garnet paper, flint cloth, emery cloth 
garnet cloth, other abrasive papers and cloths, soaps, greases, cod liver oil 
poultry foods, plaster retarder, fertilizer materials, chemicals, and other 
products of like nature. Sales have practically quadrupled during the last. 
ten years, and are made chiefly to manufacturers and large consumers. 

Principal plants at_Hallowel!l, Me., Peabody, Rockport, Stoneham. East 

Walpole, Everett, Medford, Cambridge and Boston, Mass.: West Ham- 
mond, Jil., Indianapolis, Ind., Des Moines, Towa, San Francisco. Cal. 
eer petals and Philadelphia, Pa., and garnet mine lands at Indian Lake. 

- Y. ‘The properties cover a total of about 614 acres, and have an ag- 

gregate floor space of 41 acres. The real estate, plants and e uipment have 
a depreciated book value as of Dec. 31 1920 of $4,662,222, and an estimated 
replacement value of nearly twice this amount. 

Capitalization— 

a oor 5% cobenture motes (this issue) ___. 
umulative 8% eferred stock 38 

Soqumon seotk 1 885.900 132.900 
Burpee -—To obtain additional working capital. reel lg 

arnings.—Net earnings, after depreciation and reserves for es 

the 8 years ending Dec. 31 1920 have averaged 5.12 times the $120 606 

maximum interest charges on these notes, and for the 5-year period ending 

Dec. 31 1920 have averaged over 6.80 times these charges and over 2.94 

times the maximum interest and sinking fund charges. 

crm report for the calendar year 1920 on a preceding page.—V. 112 

D. oe. , 


American Light & Traction Co.— Stock Dividend of 1%. 
The directors have declared a cash dividend of 1% % ) 
a cash dividend of 1% on the Common stock, and a stock dividend at the 
rate of 1 share of Common stock on every 100 shares of Common stock 
outstanding, all payable May 2 to holders of record Apr. 12. In Feb. last, 


October _. 
November . 
December. _. 


. $3. 
3. 
“— 
oj, 


_-—-—-—-—— - ~- 


Authorized. Outstanding. 
- 61,509,000 $1,500,000 


on the Pref. stock, ' 





a@ quarterly cash dividend of 1% and a stock dividend of 1% were paid 
on the Common stock, compared with 1% % in cash and a like amount in 
stock paid in August and November last. Dividends of 2%% in cash and 


; 6 % | pean were paid quarterly from 1920 to May 1920.—V. 112, p. 


American Real Estate Co.—Liquidating Dividend.— 
The receivers, Walter C. Noyes and Alfred E. Mar , have been ordered 
by the Court to pay the first liquidating dividend, of 5%, on the outstand- 
ing bonds of the company. See V. 111, p. 1471. 


American Rolling Mill Co.—Stricken from Stock List.— 
The Pittsburg Stock Exchange has stricken from the list the common and 
preferred stock of the company.—V. 112, p. 260. 


American Smelting & Refining Co.—New Directors.— 

The present ma ement, at the annual meeti held Apr. 6, holding 
proxies for 682,223 shares (as against 202,000 proxies held by Kar! Eilers 
and associates), elected the following new directors: 

(a) Hamilton M. Brush. Secretary and Vice-President of the company. 

(b) Not holding official positions. — Merrili P. Cailaway, Vice-Pres 
of the Guaranty Trust Co.: F. J. Leary. Vice-Pres. of the Central Union 
Trust Co.; Benjamin Joy. Vice-Pres. of the Bankers Trust Co. [all three of 
these companies cess in various capacities large stockhoidings in the 
company}: Frederick T. Walker, First Agent Royal Bank of Canada, New 
York branch, representing Canadian stockholders; Wilfred Shore of the 
Irving National Bank, nominated by Nederlandsch Administratie & Trust 
Kantoor, Amsterdam, Holland, which holds approximateiy 40,000 shares 
of stock; E. C. Jameson, Pres. of Globe & Rutgers Fire Insurance Co., who 
personally is a large stockholder, and who represents fire insurance com- 
oe who have large holdings of stock; Lyman Candee, member New 

ork Board of Underwriters. ’ = 

The election of the seven new directors not holding official positions 
above mentioned, together with the re-election of the men named below, 
make a total of 11 who do not hold official! positions with the company. 

Those re-elected who do not hold official positions with the company 
are as follows: Messrs. Daniel Guggenheim, E. B. Schiey of Moore & Schley, 
who represents large mining interests; W. S. McCornick, Pres. of the 
McCornick Nat. Bank of Sait Lake City. whose father and relatives own 
several thousand shares of stock and who is dean of the banking fraternity 
of a community which holds many shares of stock; and Walter T. Page 
of Omaha, who is a stockholder and closely affiliated by long relations with 
families in Omaha who own over 10,000 shares of stock. Besides the afore- 
mentioned, there are 17 directors holding official positions in the company. 

It has for many years been the practice of the American Smelting & 
Refining Co., in accordance with the custom followed by such corporations 
as the Standard Oil Co. (New Jersey), to have the major portion of its direc- 
torate consist of experts in the business who devote their entire time to the 
affairs of the company. 

The new directors succeed the following, who were not renominated: 
Joseph Clendenin, W.M. Drury, L. G. Eakins, Isaac Guggenheim, Murry 
Guggenheim, W.E. Merriss. Edgar R. Reets and H. R. Wagner.— 


Statement by S. R. Guqgenheim.—At the annual meeting 
S. R. Guggenheim, formerly a director and Chairman of the 
Executive Committee, presented a memorandum in the shape 
of a 28-page pamphlet calling attention to the growth under 
Guggenheim association of the company’s net current as- 
sets from $7,000,000 Jan. 31 1901 to $54,000,000 Dee. 31 
1920, while in the interim some $103,000,000 was being dis- 
bursed as dividends, and the total assets were being increased 
to $215,000,000 (as of Dec. 31 1920), and the annual cash 
receipts (for 1920) to over $308 .000 ,000. 


The memorandum discusses the affairs of the company under the fol- 
lowing heads: (a) Matters of history; (b) Nature of the company’s business; 
(c) Relation of Messrs. Guggenheim to board: (d) Personnel of directors; 
(e) The Securities Company; (f) A. 8. R. Company and mining prceposi- 
tions; (g) Copper selling contracts; (h) Other criticisms; (7) Eilers and the 
company; (j) Stock market questions; (k) The Committees.—V. 112, p.1401. 


American Telephone & Teleg. Co.—‘*Some Financial 
Facts”’ for Stockholders and Others—Correction— New Officer .— 


The company has issued for the information of new and prospective stock- 
holders a handy folder containing principally data and information about 
the Bell Telephone System which has appeared in past annual reports and 
statements to the stockholders of the American Telephone & Telegraph Co. 

The statement cited last week was issued by President H. B. Thayer, 
who also signed the annual report which was cited at much length in the 
“Chronicle’’ of March 12, p. 1033 to 1038. Compare V. 112, p. 1401. | 

Raymond 8S. Norris, a special representative of the Attorney-General in 
the Department of Justice. resigned April 6 to take the position of General 
Counsel of the Am. Tel. & Tel. Co.in N. Y. City.—V. 112, p. 1401, 1019. 


Art Metal Construction Co.—E£zritra Dividend.— 

An extra dividend of 10 cents per share (1%) has been declared on the 
stock, along with the regular quarterly of 15 cents. The regular dividend 
is payable April 30 and the extra payable May 31, both to holders of record 
at. 8. A like amount was paid extra in March and in Nov. last.— 
V.112, p. 374. 


Associated Oil Co. of California.—Farnings.— 

Calendar Years— 1920. 1919. 1918. _ 19 
Operating income. -----$51,193,959 $38,069,130 330.977.4590 $27,952,191 
Other income _ __ . oi 767,290 452 .037 265.891 236,373 
Total income _.$51,961,249 $38.521,167 $31.243.481 $28,188,564 


Oper. exp., Fed'l taxes, ae % oath 
depreciation, &c_.__. 43,153.531 32,450,824 26,702,174 23,346,776 
__ (6% )2,.385,438 (5) 5,197,811 (5) 1,987,832 (5) 1.987 ,834 


Dividends ____-_-- 
_.. $6,422,370 $4,082.532 2.553.475 $1,853,954 


é- 


9 
7 

















Balance, surplus - - 
—V. 111, p. 2426. 


Atlantic Gulf & West Indies Lines.—Loan Eztended— 
Sale of Tankers Off—The New York ‘Times’”’ April 2 says: 

The company has obtained an extension of loans which fell due on April 4 
On Jan. 3 the company obtained a loan of $6,009,600 from a syndicate of 
banks. This has been cut down by more than half, ihe extended loan being 
for $2,700,0G0. The extension has nothing to do with negotiations the 
company is said to be still carrying on to raise from $10,000,COG to $15,- 
COC 000 to meet its contracts on tankers in course of construction. 

Reports from the West credit E. L. Doheny with a statement that 
negotiations of the Mexican Petroleum Co. for the purchase of the Latin- 
American oil holdings and the Atlantic Gulf & West Indies tanker fleet 
have been suspended. One of the officials of the company said yesterday 
negotiations never had been on.—V. 112, p. 1255. 


Barney & Smith Car Co., Dayton, 0.-—Plan Fails.— 

Reports state that owing to an insufficient amount of subscriptions toward 
the proposed reorganization the plan has been declared off and other 
measures will have to be devised for the continuance of the company's 
business. ‘The money that was subscribed under the proposed plan it is 
said, will be returned to the subscribers. The bondholders, it is stated, will 
consider a reorganization by the bondholders themselves. See proposed 
plan in V. 112, p. 1285. 


British Empire Steel Corp., Ltd.— Verger Ratified.— 

The stockholders of the Dominion Steel Corp., Ltd., and Nova Scotia 
Steel & Coal Co., Ltd., have formally ratified the merger of those companies 
with the Halifax Shipyards, Ltd., in the British Empire Steel Corp., Ltd. 
See full details in V. 112, p. 1402, 1393. 


Calumet & Arizona Mining Co.—Production (Pounds).— 

1921 March 1920 Increase.|_ 1921 _3Mos. 1920 _ Decrease. 
$3.455,672 $3,164,080 $291 .672 $¢,223.672 $10,352,000 $1,128,328 
—V. 112, p. 1402, 936. 


Canadian Woolens, Ltd.—Omiis Common Dividend.— 
The quarterly dividend due April 1 last on the outstanding $1,750,000 
Common stock, par $100, was omitted on the ground that the state of trade 
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in textiles warrants the conservation of resources at a time like this. In 
January last a second dividend of 1 { % was paid on the Common stock; an 
initial dividend of 14% was paid in Oct. 1920.—V. 111, p. 2426. 


Carbo-Hydrogen Co. of America.—Terms of Exchange 
of Stocks for Stocks of Carbo-Orygen Co.— 


Pres. J. C. Trees in a letter to the stockholders dated Nov. 26 1920, 
said in subst: ‘‘In the cutting and welding art two gases are necessary to 
complete the process and company has supplied only the combustible gas 
since its inception. In order to keep apace with the industry, and to secure 
for the stockholders the best returns on their investment, it is essential that 
the company become identified with the production and distribution of 
Oo n in addition to carbo-hydrogen. 

he Carbo-Oxygen Co. is the owner of patents covering processes for the 
manufacture of oxygen. ‘These processes produce as a by-product, carbo- 
hydrogen gas, and it has in operation a large plant in the Pittsburgh dis- 
trict. Company does not have the right to use the processes of the Carbo- 
Co., but the stockholders may share in the resultant benefits of these 
processes by exchanging their stocks for stock of the Carbo-Oxygen Co. 

The Carbo-Oxygen Co. proposes to give Carbo-Hydrogen stockolders 
1% shares of 8% Cumul. Pref. stock (par $5) in exchange for one share of 
7% Cumul. Pref. stock (par $5) and to give you two shares of Common 
stock (par $5) for one share of Common stock (par $5). 

The Carbo-Oxygen Co. [fincorp. Jan. 6 1921 in Del.] has an authorized 
capital of $50,000,000, consisting of $5,000,000 Common and $5,000,000 
Preferred stock (par $5), all of which has been issued. There remains in 
the treasury 4,400,000 shares of Preferred and 4,000,000 shares of Common 
stock. There has been issued for property and is outstanding 600,000 
shares of Preferred and 1,000.000 shares of Common stock.—See also 
Carbo-Oxygen Co. below.—V. 110, p. 1091. 


Carbo-Oxygen Co.—Acquires Carbo-Hydrogen Co.— 
This company, manufacturer of oxygen, carbo-hydrogen and carbo 
eee. with general offices at Benedum-Trees Building, Pittsburgh, 
a., has offered the Preferred and Common stockholders of the Carbo- 
Hydrogen Co. of America to exchange their stock for stock in the Carbo- 
Oxygen Co. The time for the exchange has been extended to April 14. 
See Carbo-Hydrogen Co. above. The officers are J. C. Trees, Pres.: J. R. 
vg Ist Vice-Pres.; John Harris, 2nd Vice-Pres.; and Wm. J. Provost, 


Offering of Pref. Stock.—Farson, Son & Co., New York, 
are offering at $4 87% and div., with a 50% bonus in Com- 
mon stock, $1,000,000 8° Cum. Pref. (a. & d.) stock 
(par $5). Dividends Q.-J. 


Earnings Carbo-Hydrogen Co. of America, Calendar Years. 
6 1918. 1919 


Gross earnings $239,225 $941,682 
Net, after exp. & taxes__- $94 432 $328 588 
eferred dividends___. 36,055 118,131 154,790 157 ,500 


3 $58,377 $210,457 $118,303 $120,195 
See also Carbo-Hydrogen Co. of American above.—V. 112, p. 1144. 


Celluloid Co., N. Y. City.—Pref. Stock Offered.—Clark, 
Dodge & Co., New York, are offering at par and div., by 
advertisement on another page, $3,000,000 8% Cumulative 
Preferred (a. & d.) Stock. 


Red., all or part, at 110 and div. after 3 years from date of issue on 60 
days’ notice. ivs. Q.-F. (first div. to accrue from March 18 1921, pay- 
able May 15 1921). 

At all times total net assets must equal at least $250 per share, and net 
quick assets $150 per share, of Preferred stock outstanding. 

Sinking Fund.—15%, of net earnings after payment of pref. divs. in each 
wef beginning 1923, to be set aside for purchase or call and retirement of 

ref. stock at not exceeding 110 and divs., such amount in no case to be 
Jess than $150,000 annually. 

Restrictions on Further Capital Issues.—No mortgage, excepting a pur- 
chase money mortgage, may be created nor any issue of bonds or other funded 
aes, payable more than one year from date, if holders of one-third 
of the Pref. stock shall object thereto. No stock shall be created ranking 

rior to this Pref. stock nor shall this pref. stock be issued in excess of- 
5,000,000. No Pref. stock shall be issued in excess of the present $3,000, 
, unless the average annual net income for the two years preceding shall 
have been at least three times the annual dividend requirements on the 
pref. stock outstanding and that to be issued. Nor shall such additional 
pref. stock be issued if, by the issuance thereof, the net quick assets shall be 
reduced to less than 200% or the total] net assets reduced to less than 300% 
of the pref. stock outstanding and that proposed to be issued. 


Data from Letter of Pres. M. C. Lefferts, New York, April 1 1921. 

Company .— Organized in New Jersey Nov. 25 1890, as a consolidation 
of Celluloid Mfg. Co. (the parent company organized Jan. 30 1871), Cellu- 
loid Novelty Co., Celluloid Brush Co., American Zylonite Co., United 
Zylonite Co. and Lithoid Mfg. Co. Owns the registered trade-name and is 
sole manufacturer of the product ‘‘Celluloid.’’ Business consists of manu- 
facture and sale of ‘‘Celluloid’’ in rods, sheets, tubes and other forms in 
imitation of ivory, tortoise shell, amber and other natural products; in ‘roll 
celluloid,’’ and of the manufacture and sale of a wide variety of useful and 
ornamental articles, aggregating in number approximately 10,000, counting 
various sizes and colors. Plants, covering 28 acres, located at Newark, N.J. 

Capitalization (after Present Financing)— Authorized. Outstanding. 
Preferred stock, 8% cumulative (par $100) x33 000,000 $3,000,000 
Common stock (par $100) (see V. 112, p. 1286)____ 7,098,000 7,098,000 


x $2,000,000 additional may be issued under special restrictions. 

Purpose .—Entire proceeds of this pref. stock will be used (a) to reimburse 
the treasury for sums expended during 1920 from earnings for plant exten- 
sions, &c., and (6) for further contemplated plant extensions. 


Net Profits after Deducting All Expenses, Reserves for Depreciation and Tazes. 
10-year average to Dec. 31 1920____.__________-____- acne hina $1,215,880 
5-year average to Dec. 31 1920 1,422,988 
Year 1920 before deducting depreciation and before 
reducing inventories, to market price Dec. 31 1920_________ _.$2,055,532 
Less:—Depreciation, $506,138: inventory reduction, 
$476,981; total___. i 983,119 
a aye $1,072,413 
/ 240,000 


Balance 
Preferred dividend requirement____________________. 

The above profits are stated after deducting: Reserves for plant deprecia- 
tion which for the 10-year period aggregated $3,302,691; but without de- 
ducting the following charges not immediately connected with the ordinary 
business of the company: (1) Research work in camphor-tree cultivation 
conducted throughout the period of ten years, $476,365: Depreciation of 
market value of investment securities, extending over four years, $362,776. 

Dividend Record.—Present company: 1892, 6%: 1893, 5%%: 1894, 4%: 
1895, 3%; 1896, 444%; 1897, 5%: 1898, 414%: 1899, 6%: from 1900 to 
1901, incl.. 7%: from 1902 to 1915, incl., 8%: in 1916, 1 14 (incl. 10% 
from proceeds of patent litigation); in 1917 to 1920, incl., 10% annually; 
March 1921, 2% regular and 2% extra. Predecessor company paid divi- 
dends annually from 1876 to time of consolidation. 

Balance Sheet, Dec. 31 1920 (after This Financing) 
Plant account 7,111,984 | Capital stock 
Cash, acc'ts & bills rec._. 2,554,821) Current liabilities 
Govt., mun.& oth. bonds 1| Reserve for taxes 
TeVemtorIes .. . «cn ececce- 
Miscellaneous assets. 
Cash res’d for add’ns, &Xc. 4,205,642 


Total (each side) $18,497,359 


Assets.—Since organization on Nov. 25 1890 the net assets, over all lia- 
bilities (other than capital stock) have grown from $2,595,589 to $10,389,- 
792 at Dec. 31 1920. This increase of $7,794,203 is the amount of the surs 

lus earnings over dividends paid, no additional capital from the outside 
ving been sought. During the same period there has also been charged 
off $3,500,000 for goodwill and patents, previously carried as an asset, and 
other large sums in reduction of other capital accounts. The plant account 
is carried at $7,111,984, against which there is a reserve for depreciation 
of $3,133,955, or 44%, leaving, net, $3.978,029. 
See also V. 112, p. 1286. 


:' 1920. 
$990,214 $1,119,900 
$273,093 $277 ,695 
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Cluett, Peabody & Co.—Omiis Common Dividend.— 

The directors on oe 7 voted to omit the peyment of the quarterly divi- 
dend usually made May 1 on the outstanding $18,000.000 Common stock, 
par $100. In Feb. last 14% was paid as compared with 2% paid quarterly 
from Feb. 1920 to Nov. 1920 incl. and 14% quarterly from Feb. 1916 to 
Nov. 1919 incl. Compare annual report in v. 112, p. 648, 165. 


Consolidated Textile Corp.—wNo Dividend.— 

The regular quarterly dividend usually paid April 15 will be omitted on 
that date. An initial dividend of 75 cents per share was paid in Jan. 1920, 
and quarterly distribution of like amount has been maintained up to and 
including Jan. 1921.—V. 111, p. 2427. a 


Cudahy Packing Co.—Defers Preferred Dividends.— 
The directors have deferred action on the semi-annual dividends due 
May 1 on both the 6% and 7% Cumul. Pref. stocks.—V. 112, p. 1287, 937. 


Dalton Adding Machine Co.—Common Div. Paid in Stk. 


The regular quarterly dividends of 2% each were paid April 1 to holders 
of record March 24 on both the Common and Pref. stocks. The Common 
dividend was paid in Common stock, at par, while the Pref. dividend was 
paid in cash. In June last the authorized Common stock was increased 
from $2,000,000 to $9,250,000, par $100. Compare V. 111, p. 1282. 


Detroit Edison Co.—Bonds Offered.—Coffn & Burr, 
Ine., Harris, Forbes & Co., Spencer Trask & Co., New York; 
First National Co. and Security Trust Co., Detroit, are 
offering at 88% and int., yielding over 7.10% $2,750,000 
Ist & Ref. Mtge., Series B, 6s of 1915 and due July 1 1940. 

Earnings Year Ended February 28 1921. 
Gross earnings 
Net after oper. exp., incl. maint. depr., reserve and taxes 


Annual int. on Mtge. bonds (incl. int. on present issue of $2,- 
750,000 First & Refunding 6s) 


Balance 
—V. 112, p. 474, 261. 


Durant Motors, Inc.—Re-Incor porated in Delaware.— 

The company was incorporated in Delaware April 2, with a capital of 
1.000.000 shares of no par stock, to succeed a corporation of same name 
recently incorporated in New York.—See V. 112, p. 1403, 261. 


East Butte Copper Mining Co.—Annual Report.— 
Calendar Years— 1920. 1919. 1918. 
Tons ore mined 115,415 
10 eee ahs 


$22,488,735 
4,737 404 


2,298,250 
$2,439,154 





Pounds copper produced 

Ounces silver produc 

Ounces gold produced 

Gross income 

. orate Scns mae 


146 ,542 
19,987 ,733 
698 ,146 


1,013 
$4,342'390 
3.670.062 


$672,328 
9,364 
138,775 


7 
$3,312,559 
3,052,326 


$260,233 
Depreciation, &c........- er 51,597 
DEON, Bb. ocncesece nana 
Explorations 276,798 


def.$68 ,162 


5,023,177 
$842,144 
22,936 
53,739 








Balance 











Net surplus 
—V.112, p. 1148. 


Garland Steamship Corp.— Dividend.— 

A dividend of 10% has been declared (it is understood) on the outstandin 
$900,000 Common stock, par $100, payable May 10 to holders of recor 
April 25.—V. 111, p. 2233. 


General Motors Corp.—VFractional Warrants—Report.— 
The corporation has extended from April 4 to April 15 the offer whereby 
Common stockholders were given the privilege to complete their fractional 
stock warrants, which were issued during 1920 in connection with the pay~ 
ment of stock dividends. 

In no case will fractions aggregating more than thirty-nine fortieths be 
bought or sold from any individual. Fractional stock warrants aggregat- 
ing forty-fortieths, or multiples thereof, may be exchanged for whole shares 
on the basis of one whole share for each forty-fortieths. 

The price to be paid for fractional stock warrants bought or sold will be 
the closing bid price on the N. Y. Stock Exchange for the Common stock 
onthe day preceding the receipt of the order from the stockholder. 

The annual report is cited on a preceding page.—V. 112, p. 937, 1149. 


Gilliland Oil Co., Tulsa, Okla.—Earnings.— 


Earnings for the Quarter ended Jan. 31 1921. 
Gross income $2,093,370; other income, $166,708: tota 
Administrative and general expenses 


$524,189 $765,469 


$2,260,078 
] 84 





Net income, before depreciation, depletion & Federal taxes- $1,212,694 
—V.112, p. 474, 262. 


Globe Shipbldg. & Dry Dock Co. of Md.—Defers Div.— 


The directors have voted to defer the payment of the quarterly dividend 
of 2% usually paid April 1 on the Pref. stock, owing to the desire of the com- 
pany to conserve its cash resources at this time. 

Capt. Jobn A. Spillman has been elected Gen. Mgr.--V. 111, p. 1569. 


(B. F.) Goodrich Co.—To Retire $1,188,000 Pref. Stock.— 
The stockholders will vote April 20 on retiring 11,880 shares of pref. 
stock, par $100. The capital stock will then consist of 1,500,000 shares of 
Common stock, no par value, and 472,240 shares of pref. stock (par $100). 
te stated capital will be reduced from $108,412,000 to $107,224,000.— 
’. 112, p. 1140. 


Goodyear Tire & Rubber Co.— Meeting Postponed.— 
The adjourned meeting of the stockholders to act on the financial plan 
scheduled for April 6 has again been tponed to April 11. The plan 
is expected to be declared operative at the next meeting. It is understood 
that an overwhelming number of assents has been received. 
has been introduced in the Ohio General Assembly to permitTa 
corporation in Ohio to borrow money without regard to the rate of interest 
(now limited to 8%). This, it is stated, is intended primarily as a measure 
to onewse the Goodyear Company to carry out its refinancing plan.—V. 112, 
Dp. 


Gorton-Pew Fisheries Co.—wNo Par Shares—Officers.— 
The stockholders on March 31, voted to issue 100,000 shares of common 
stock of no par value to replace the outstanding 65,000 shares, par $50. 
Chas. A. Andrews has resigned as Treas. and director, and Walter I. 
Bigelow and Charles B. Wiggin, directors, have resigned. W. T. Gamage 
succeeds Mr. Andrews as Treas. and C. F. Mills, director.—V. 111, p. 593. 


Greene-Cananea Copper Co.—Suspends Operations.— 
See ‘‘Chronicle” April 2 p. 1350—V. 112, p. 657. 


Habirshaw Electric Cable Co.— Dividend Omitted.— 

The directors have voted to omit the payment of the quarterly dividend 
on the Common stock, no value, usually made April 1. In July 1920, 
an initial dividend of 37 ig cents per share was paid. ‘This rate has been 
paid quarterly to and incl. Jan. 1921.—V. 111, p. 2234. 


Dividend.— 
of 30% upon the 


Hoster-Columbus Co.—30% Liquidating 
The company has declared a liquidating dividen 
Preferred stock, payable April 11 at the Union Trust Co.—V. 112, p. 1404. 


Hydraulic Steel Co.—Larnings.— 


Total 

Dec. 31°20 Sept.30'20 6 Mos. 
Sa $3,111,774 $5,180,395 $8,292,169 
Operating profit 89,413 585,071 674,484 
Interest charges 91,4 66,289 157,743 
Depreciation and maintenance , De 106,908 188,443 
$328,298 


Net profit def $83,576 $411,874 

Dividends of 75 cents per share have been paid quarterly on the Common 
stock from April 1920 to Jan. 1921, incl. The April dividend was omitted 
Compare V. 112, p. 1029, 1149. 


Quarter ending— 
les 
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Hudson Navigation Co.—Court Sustains Receiver.— 

Federal Judge Knox on March 31 denied the request of the bondholders 
and the trustee of the first mortgage that Pres. James A. Emerson be 
removed as one of the receivers.—V. 112, p. 853,750. 


Illinois Car & Equipment Co.— Dividend—Offices.— 
A dividend of 6d. per share, less income tax, was paid March 31 last on 
the outstanding capital stock. 
he offices are now situated at 2 Broad Street Place, E. C. 2, London, 
England.—vV. 109, p. 1083. 


Inspiration Consolidated Copper Co.—Suspends.— 
See “‘Chronicle’’ April 2 page 1350—V. 112, p. 938. 


International Harvester Co.—Financing Rumor Denied. 
—Pres. Harold F. McCormick says in part: 

Reports that company is about to embark on a plan of refinancing are 
absolutely untrue. Nosuch plan has been considered and none is necessary. 
The financial requirements for the year have been fully provided for, and the 
maximum 1921 borrowings will not exceed two-thirds of the amount bor- 
rowed in previous years, when the company’s resources were smaller than 
st present. All the European war losses were charged off prior to 1920. 

The report that the company has lost its foreign plants is entirely un- 
founded. All the foreign plants are in the company’s possession and with 
the exception of the Russian works are in full operation on a sound business 
basis, while the Russian plant is being operated by the company’s employees 
and for its benefit. Its operations are not included in the balance sheet. 

The report that the company has lost its foreign trade is equally untrue. 
The actual foreign business for 1920 was approximately %60,000.000, 
which is $10,000,000 above the highest prievious record. This volume 
ncludes no trade with Russia. 

Expects to Shut Down Plant by May 1.—A cireular sent by 
the management to the employees says in substance: 

By May | about all the products of this works for this season's delivery 
that company can reasonably expect to dispose of will be finished. It will 
then be necessary to curtail production to an extent that will amount 
practically to a shutdown. It is improbable that operations of this plant 
will increase for a period of several months.. 

Operations have already been continued in spite of heavy cancellations 
of orders and at serious risk of over-production. Cancellations of orders 
for domestic trade is due to the sudden and severe drop in the price of farm 
products which took place last fall after work had already begun on the 
schedules of manufacture at this works. As a result, farmers have very 
generally been compelled to sell their products at prices far below what they 
had hoped to receive and frequently below the cost of production. There- 
fore they are in no position to buy farm machinery in any such quantity 
as in normal times. 

The foreign trade which before the war furnished nearly half the com- 
pany’s volume of business has been heavily reduced on account of the pov- 
erty of many of the nations and the fall in exchange value in the moneys 








of their countries.—V. 112, p. 1288 
Internat. Mercantile Marine Co.—0Ocean Rates Raised.— 
See surpmary above.—V. 112, p. 1149 


Kelly-Springfield Tire Co.—Omiis Cash Dividend.— 

The directors have declared the usua! cuarterly stock dividend of 3° on 
the Common stock, but decided to omit the quarterly cash payment. The 
stock distribution will be made on May 2 to holders of record April 15. 

The regular quarterly dividend of $2 per share has also been declared on 
the Pref. stock. payable May 16 to holders of record May 2. (See V. 112, 


p. 167.)—V. 112, p. 1029, 929. 

(S$. 8.) Kresge Co.— March Sales.— 

1921-— March—1920. Increase.| 1921—3 Mos.—1%20. Increase. 
$4 642.223 $4.174.175 $568 048 $11,325,174 $10,099,793 $1,225,481 
—V.112, p. 1150. 740. 


Lansing Fuel & Gas Co.— Extension of Bonds.— 

The $910,000 5% bonds due April 1 have been extended until April 1 
1931 at T% int., but subject to call on and after Oct. 1 1921 at 102% and 
int. at office of Central Trust Co. of Ill., Chicago. The bankers handling 
the extension are the C. H. Geist Co., Phila., Pa.—V. 106, p. 194. 


Laurentide Power Co., Ltd.—Bonds Offered.— 

The company has sold to the Sun Life Insurance Co. of Canada an issue 
of $1,500,000 Gen. Mtge. 15-Year 7% bonds at a price to yield about 744%. 
The bonds are guaranteed by the Laurentide Co., Ltd. (which owns $7,- 
200,000 of the outstanding $10,500,000 Common stock). Proceeds will 
go to pay for the completion of an additional 40,000 h. p. to the company’s 
hydraulic plant, the cost being $31 25 per horse power. bringing the total 
capacity to 165,000 h. p.—V. 112, p. 750. 


Lit Bros. Corp., Phila.—40% Stock Dividend.— 
A 40% stock dividend ($1,000,000) has been declared on the outstanding 
$2,500,000 Capital stock, par $10, payable to holders of record April | 
Compare V. 112, p. 1150 


(Walter M.) Lowney Co., Mass.—Obiiuary.— 


President Walter M. Lowney died at Atlantic City, N. J., on April 4. 
—V.112, p. 567. 


Maracaibo Oil Exploration Corp.—New Director.— 
ne Hollins, Jr. as director succeeds J. W. R. Crawford.—V. 112, p. 
2/40. 


Mead Pulp & Paper Co.— Notes Offered.— 
_ Baker, Ayling & Young, Boston, are offering $1,100,000 Serial Gold 
7 % Coupon notes, payable in series beginning May 1 1922 to May 1 1929. 
Phe company is located at Chillicothe, Ohio. Through contract with 
Crowell Publishing Co., the latter agrees to purchase from the Mead Co. 
for a period of 10 years from Jan. 1 1921 the entire output of seven paper 


machines, amounting to 42,700 tons of finished paper per year. (Boston 
‘“‘News Bureau.”’) 


Mercantile Stores Co., Inc.—Tenders.— 
‘ rhe Bankers Trust Co, trustee, will purchase for the sinking fund 15-year 
5, debenture bonds and bond scrip certificates to an amount sufficient to 
exhaust $350,000 now held for that purpose. Sealed offers will be received 
up bn aie 19 next, at a price not to exceed par and interest —V. 111, 
Dp. 5 


Metropolitan Edison Co.—Definitive Bonds Ready.— 

Outstanding temporary Refunding and Improvement 8% 15-year gold 
bonds, due Nov. 1 1935. may now be exchanged at the Guaranty Trust Co., 
140 Broadway, N. Y. City, for definitive bonds. See offering in V. 11] 
p. 2430, 2527 


mak - 


Miami Copper Co.—Copper Production (in Lbs.) — 


1921—-March—1920 Decrease.| 1921—3 Mos —1920 Decrease 
4,475,000 5,011,535 536,535! 13,065,094 13,562,296 97.202 
—V. 112, p. 1288, 658 ’ os ' 97.202 


Midvale Steel & Ordnance Co.—No Dividends—Director. 
e regular quarterly dividend usually paid on May 1 on the outstandin 
$100,000,000 Capital stock, par $50, will be omitted on that date. In 
ve. Seas S quarterty Hern ks Lm, wee pale. as compared with 2% paid 
1 y from May o Nov. 20, incl., and 3% quarterly 
Feb. 1 1917 to Feo. 1 1919, incl. a 

An official statement says in substance: ‘‘Our operations for the first two 
months of 1921 show a loss. March account will not be finally audited be- 
fore about April 15 but we have no reason to believed that the month will 
show any improvement over January and February. 

‘In view of the above conditions and the uncertainty as to the future the 
Directors on April 6 decided that the interest of the company would be best 
served by omitting payment of any dividends.”’ 


John D. Ryan has been elected a director succeeding Frank A. Vanderlip. 


—V. 112, p. 929, 567. 
Midwest Refining Co.—Ezira Dividend.— 


r share has been declared on the stock in addi- 
of $1 per share, both payable May 2 to holders 
Like amounts were paid extra in Feb. last and in 


An extra dividend of $1 
tion to the regular dividen 
of record April 15. 
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Aug. and Nov. 1920: extras of 50 cts, per share were paid wuie, from May 
1919 to May 1920, incl.—V. 112, p. 567. 369. 


Moline Plow Co.—Creditors’ Committee.-— 

A Chicago dispatch states that F. O. Wetmore, Pres. First National 
Bank, Chicago, has consented to act as Chairman of the Creditors’ Commit- 
tee, which is now overseeing the affairs of the Co. The company recently 
passed its Preferred div. because of the falling off in sales and slow collec- 
tions.—V_. 112, p. 939. 


Mond Nickel Co., Ltd.—New Debenture Issue.— 


vn paw = offering‘in London £1,300,0008% Debenture stock at 98. 
a4 . ’ D. Oit. 


Montgomery Ward & Co., Chicago.—Varch Sales.— 
_1921—March—1920. Dec ease. 1¢ 21—3 Moes.—1920. Decrease. 
$7,395,985 $11,896,146 $4,500,161 $18,596,529 $32.059.371 $13,462,842 
—V.112, p. 1239, 939. 


Mullins Body Corp., Salem, 0.—Omits Common Div.— 

The directors have voted to omit the payment of the quarterly dividend 
usually made May 1 on the Common stock. Dividends of $1 per share 
have been paid quarterly from Feb. 1920 to Feb. 1921. incl.. as compared 
with an initial dividend of 75 cents per share paid in Nov. 1919.—V. 
112, p. 658. 


National Grocer Co., Chicago.—Dividend Omitted. 


The directors have voted to omit the payment of the quarterly dividend 
of 2% usually made March 31 on the outstanding Common stock. In 
Jan. last, a quarterly dividend of 2% was paid. During 1920, quarterly 
dividends of like amount were paid in addition to an extra of 3% paid in 
Feb. —V. 111], p. 1956. 


National Conduit & Cable Co., Inc.—Committee Sug- 
gests Raising New Capital Through Issuance of $1,200,000 8% 
Cum. Pref. Stock—Eztension of Bonds Proposed—Recommenda- 
tions of Engineers.— 

For the purpose of re-establishing the credit of the company through in- 
creased working capital, the stockholders’ committee, Merrel P. Callaway, 
Chairman, recommends to the shareholders that they subscribe to a new 
issue of 8% Cumul. Pref. stock, providing $1,200,000 of additional money, 
but only in the event (1) that the holders of the bonds will agree to a re- 
duction in the net quick asset provision from 100° to 50%, and (2) further 
to an extension of the mortgage to 1931 as against present maturity of 1927. 

Through the introduction of the $1,200,000 new money, the company 
would have over $4,000,000 net quick assets (of which over $2,000,000 
would be in cash) against an obligation to maintain net quick assets of 
approximately $2,150,000, equal to 50% of approximately $4.300,000 bonds 
now outstanding and decreasing annually by the operation of the sink. fund. 

Further Data from Letter to Stockholders Dated April 2 1921. 

In explanation of the estimated net earnings of $500,000 (see No. 5 below), 
the engineers state that it is reasonable to expect a material increase in this 
amount as the general conditions of business become more favorable as 
time goes on. The engineers state, without reservation, that all this can 
be accomplished under skilled and experienced management. 

The company has admitted its failure to maintain net quick assets equal 
to its outstanding bonds by over $900,000, and this deficit has been still 
further increased through additional shrinkage in inventory. Net quick 
assets are now probably worth less than inventoried at the close of 1920. 
The trustee has formally notified the company that a default exists in the 
performance of the covenants with respect to net quick assets. 

The engineers believe that the stockholders have an equity well worth 
preserving and that the plant as a whole is well adapted to its purpose, and 
with scme adiustment can compete with other sim ar plants. 

The committee asks the stockholders to decide whether they are willing 
to raise the necessary funds as above provided for the rehabilitation of the 
company, which will not exceed $5 per share of their present holdings. The 
letter also states that a tentative plan of readjustment was prepared and 
discussed the week of April 2 with the bankers representing the bondholders, 
but legal difficulties arose in connection with the consummation of such a 
plan which apparently could be obviated only through reorganization 
under a receivership. 

Recommendations of Coverdale & Colpitts, Engineers. 

(1) Not to sell any part of the plant; and that the entire plant be 
intact for future cperations. as market conditiors may warrant. 

(2) Further drastic curtailment of administration, sales and works man- 
agement expense; together with a detailed review of all existing day labor 
and piece work costs, and all non-productive expense. 

(3) (a) That the copper rod, copper wire, insulated wire and cable de- 
partments be used as the nucleus for future operations: ()) that a detailed 
study be made of their costs of manufacture, management and sales; (c) that 
the sheet mill be put in operation at such subsequent date as the demand for 
its product may warrant, and under revised conditions which will insure 
lower costs; and (d) that the tube, brass rod and brass wire departments 
remain shut down until the success of the departments recommended for 
operation can be demonstrated. 

(4) In addition to funds required for deferred maintenance and improve- 
ments. new working capital should be provided in amount of from $500,000 
to $1,000,000, depending upon the volume of business to be undertaken. 

New money required under the above estimate is $1,415,000, as follows: 
Deferred maintenance (over three-year period) ide eu @awaue’ ae 
Improvements. PRS QE Re Bea ee : | 65,000 
Working capital, maximum ae a a ) . 1,060,000 

(5) Under the new conditions, and after an upbuilding period of six 
months, the engineers estimate that the company can earn net, on a con- 
servative basis of accounting, the sum of $500,000 p. an., applicable to 
interest and other corporate purposes. 


Bondholders’ Protective Committee Formed.—The committee 
named below has agreed to act as a protective committee 
for the holders of the First Mtge. 6% 10-Year Sinking Fund 
Gold bonds. A statement issued by the committee says: 


The financial condition Dec. 31] 1920 shows that the company is not com- 
plying with its covenant to maintain net quick assets in excess of the out- 
standing bonds, which at that date amounted to $4,438,500. The defi- 
ciency, in excess of $900,000, has since increased. The trustee has served 
written notice of this default on the company and the period of grace will 
expire on or about April 19, after which date remedies under the mortgage 
may be invoked. 

Indications are that the existing deficiency in net quick assets is more 
likely still further to increase than to diminish, and in view of the fact that 
liquidation may be advisable, the undersigned, representing a large amount 
of the bonds, have agreed to act as a protective committee. 

Bondholders are urged to deposit their bonds with Oct. 1 1921 and all 
subsequent coupons attached with National City Bank, N. Y., depositary. 

The committee is not committed to any modification of the terms of the 
mortgage. as suggested by the stockholders’ protective committee, and will 
act solely in the interest of the depositing bondholders and without compen- 
sation from them. 

Committee.—Charles E. Mitchell. Pres. National City Co.; James H. 
Perkins, Montgomery & Co.; William O. Gay, W. O. Gay & Co., with 
Shearman & Sterling, Counsel, and Sherman Allen, Sec’y, 55 Wall St., 
N. Y. City.—V. 112, p. 1289. 


Naticnal Motor Car & Vehicle Corp.— Votes Offered.— 
Ford, Lambert & Co., New York, are offering at 97 }4 and int. 
$1,200,000 8% 5-year Sinking Fund Gold Notes. 

Dated April 1 1921. Due April 1 1926. Callable at any int. date after 
April 1 1922 at 101 and int. nt. payable A. & O. at Bankers Trust Co., 
N. Y., trustee, free of normal Federal income tax, not to exceed 2%. 
Denom. $1,000. Corporation shall pay trustee, commencing April 1 1922 
$125 per car for each car sold and paid for as a sinking fund for the purchase 
of notes in the open market or by call. 


Data From Letter of Pres. George M. Dickson, Indianapolis, March 21. 


Business.—Manufactures automobiles. Plant at Indianapolis covers 
over 5% acres of floor space. 

Earnings.—Net earnings from July 1 1915 to Dec. 31 1920, were $1,- 
268,275 or an average of $230,595 p. a. Net earnings for calendar year 
a if one de aes, cut in inventory, Federal taxes, &c., were $236,756. 
—— . ° Dp. oe ° 
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National Steel Car Lines Co.—New Equipment Company 
Organized in Delaware—Will Issue Equipment Trusts.— 


Interests affiliated with Freeman & Co., 34 Pine St., N. Y. City, have 
had incorporated in Delaware the above company with an authorized capital- 
ization of $1,090,000 Pref. and 20.009 shares of no par value Common stock. 

he new company which will be engaged in the business of buying, selling 
and leasing railroad cars under the Equipment Trust plan will, from time 
to time, issue a Trusts which will be unconditionally guaranteed 
aS to payment of principal and interest and will be secured by first lien on 
tank cars, coal cars, and other types of rolling stock. 

‘The company has already closed on its initial piece of business, which 
will be known as National Steel Car Lines Equipment Trust Series ‘‘ A’’ 
and which will be offered for public sale within a short time. 

The following officers and directors have been elected: Ernest L. Nye, 
Pres.; Leon 8S. Freeman, Vice-Pres.; E. Kirk Haskell, Vice-Pres.; S. Halline, 
Sec.; R. J. Burton, Treas.; Southgate B. Freeman; James A. Cotnor. 


National Tea Co., Chicago.—Earnings. 


Calendar Year— 1920. 1919 918 
$18,705,979 $13,167,984 $9,228,597 $8, 

186,739 3 7 308 ,000 

153 557 


20000 "93.00 
Net income x$166,739 $303,179 $154,443 


x Dividends pee in 1920 on Common stock, $2.50 per share ($50,000) 
on the outstanding 20.000 shares, no par value; on the Pref. stock, 7% or 
$70,000 —V. 111. p. 1284. 


New Cornelia Copper Co.—Copper Output (in Lbs.) — 

1921—March—1920 Decrease 1921—3 Mos .—1920 Decrease 
2,220,186 3,516,000 1,295,814 | 6,366,104 10,388,000 4,021,896 
—V.112, p. 1405, 939 


New England Breweries Co., Ltd. 

The petition presented by the company for the reduction of capital by 
the repayment of the sum of £5 per share on the Preference shares was 
heard before Mr. Justice Astbury on March 15, who made the usual order 
confirming the reduction. (London ‘‘Stock Exchange Weekly Official 
Intelligence’’)—-See V. 111, p. 1667. 


New England Oil Corp.—Staius—Guaranty, &c.— 
See New England Oil Refining Co. under ‘Financial Reports’ above 
and compare V. 111, p. 2048, 2527: V. 112, p. 568. 


New England Oil Refining Co.—Bonds Offered.— 
—E. H. Rollins & Sons are offering at 98 and int., to yield 
8.30%, by advertisement on another page, $3,000,000 Ist 
Mtge. 8% Sink. Fund gold bonds. 


Dated Mar. 1 1921. Due Mar. 1 1931. 
sinking fund on any int. date at par and int. 
year or portion thereof of unexpired life. nt. payable M. & S. at First 
National Bank, Boston, trustee, or Chase National Bank, New York, 
without deduction for any normal Federal income tax not exceeding 2%. 
net $1,000, $500 and $100 (c*). Tax refund in Pa. and tax-exempt in 
Mass. 

This Issue.—Secured by first mortgage on all the property now owned or 
hereafter acquired, which is taxable as real estate in Mass. The remaining 
$2,000,000 bonds may only be issued under conservative restrictions, except 
that $1,000,000 thereof are for the time being pledged with the U. 8. Gov- 
ernment to guarantee the fulfillment of a contract. 

Data from Letter of Chairman F. Douglas Cochrane, Boston, Mar. 28. 

Company.—Incorp. June 1919 in Mass. All the capital stock was pur- 
chased at par and is now owned by New England Oil Corp., incorp. May 
1920 in Virginia. 

Previous Financing.—Prior to this financing, company had no funded 
debt, the necessary funds for the enterprise having been supplied largely 
through an issue of $6,000,000 5-year notes of New England Oil Corp. 
(V. 111, p. 2048) and an advance of $3,500,000 made by U.S. Govt. and 
originally secured by a lien on the refinery. This lien has, however, since 
been released, and the properties of the company are now without encum- 
brance other than this issue. 

Capitalization— Authorized. Outstanding. 
First Mortgage bonds (this issue) -_--—-_.- _...... $5,000,000 $3,000,000 
Capital stock (all owned by New England Oil Corp.) 7,500,000 7,500,000 

Sinking Fund.—-A semi-annual sinking fund, commencing Sept. 1 1922 
shall retire bonds by purchase or call at rate of 10% p. a. of the aggregate 
amount of this issue that has been certified. To this fund shall be added 
the amount, if any, by which 10% of the net earnings of this company or 
derived from the properties of the company, exceeds the above payments. 

Guaranty, &c.—The New England Oil Corp. guarantees principal, in- 
terest and sinking fund on these bonds unconditionally and has subscribed 
very substantial equity back of these bonds. 

For description of property see ‘‘Financia! Reports” 


Net oper. profit 
oo eee ee 








Red., all or part, by lot for 
lus a premium of 1% for each 


above. 


New York Central Securities Corp.—Capital Increase.— 
The company ha; filed notice at Wilmington, Del., of an increase in capi- 
tal from $1.500.090 to $2.000.000. 


New York & Richmond Gas Co.—Plan of Readjustment. 
—The Protective Committee (Frank K. Shrader, Chair- 
man) for holders of the Ist Mtge. 5% Gold Bonds has ap- 
proved the following plan for readjustment of theecompany. 

The officers and directors have also approved the plan. 

Condensed Statement of Pian of Readjustment. 

Extens‘on of Bonds.—The payment of the principal of the bonds shall be 
extended from Mav 1 1921 to May 1 1924, and the redemption price shall 
be reduced from 110 and int. to 102 and int., subject, however. to the 
following covenants and conditions on the part of the company: 

Interest Musi Be Paid.—The interest due Nov. 1 1920, and now overdue, 
shall be paid by the company on May 1 1921. with interest on such overdue 
int. at the rate of 7°) p.a. from Nov. 1 1920 to May 1 1921, and the int. 
due May 1 1921 on the bonds shall be paid on that date. 

Interest Rate.—-Tihe interest on the bonds from May 1 1921 to May 1 1924 
shall be increased from 5°, to 7% per annum. 

Payment of Tares.—(a) The unpaid francnise and real estate taxes, 
amounting to $35,527, which became due and payable in 1918, with int. 
at rate of 7% thereon (being imposed in the nature of a penalty), shall be 
paid by the company to the trustee in the following manner: $11,000 on 
June-15, 911.000 on July 15, $11.000 on Aug. 15, and the balance in full on 
Sept. 15.1921. Certain stockholders of the company nave agreed to guar- 
antee the prompt payment by the company of said amounts. 

(b) The unpaid franchise and real estate taxes against the company, 
which became due and payable in 1919 and 1920, amounting to $68,293, 
with int. at 7°. shall be paid by the co-npany to the trustee in monthly 
instaliments of at least 53,500 each, beginning Oct. 15 1921, until the com- 
pany shall have paid the full amount of all such unpaid taxes, with interest, 
to the trustee. 

Expensces.—Al) the expenses of the committee shall be paid by the co. 

Corenants.—The extension agreement shall provide that (1) should any 
action be instituted by the City or State of New York for or on account 
of the non-payment of the taxes, which became due and payable in 1918, 
1919 and 1920, or (2) should the company fail to observe and pe form any 
of the covenants above in connection with the payment of taxes, or (3) 
should the company fail to pay any current taxes becoming due and paya- 
ble on May 1 1°21. or at any time tnereafter to May 1 1924, any of these 
three events shall constitute an immediate default under the mortgage. 

Time Ertended.—The time for depositing the bonds has been extended to 
and incl. May 1 1921. More than 86% of the bonds have been deposited. 

Synopsis of Introductory Statement of Committee. 

Rate Situation.—The committee in an introductory statement reviews 
the rate situation. The referee in a report filed Jan. 10 1921 declared the 
$1 gas law of 1906 confiscatory, unconstitutional and void since Jan. 1 1918. 
The referee decided that the property was of a fair value of at least >2 ,560,- 
009 as of Jan. 1 1920. and that the company was entitled to a yield of 8% 
p. a. on such fair value. The company on Jan. 11 1921 put into effect a 
new rate of $1 25 per 1.0900 cu. ft. of gas, plus a monthly service charge of 
75c.,. which, it is estimated. will on the present consumption per consumer 
yield an average of approximately $1 50 per 1,000 cu. ft. of gas sold. The 
city authorities have appealed from the referee’s report. . 





Operating Condition.—During the period extending from 1916 to the tine 
of the decree given in the rate matter, net income, due to the inadequate 
rate charged, steadily decreased, resulting during 1918 and 1919 in not 
affording any substantial return upon any reasonable value of the property, 
and operating expense for 1920 exceeded revenues from the zas business 
the same period by $78,361. The balance sh2et as of Feb. 28 1921 showed 
unpaid taxes of $103,820, plus $11,838 int. due on account of penalties on 
such taxes, making a tota! of $115,658. 

Further Opinions, &c., of Commitice.—(a) With a fair new rate the finan- 
cial difficuities of the company could be overcome. (b) Balance sheet Feb. 
28 1921 showed current liabilities of $473.317, incl. accounts payable. 
$202,910; accrued bond int., from May 1 1920, $62,500: consumers’ de- 
posits, $66,400 (with int. due thereon of $14,146). (c) The company will 
require at least $200,000 in the immediate future to take care of extensions, 
&c.—V. 112, p. 658, 379. 

New York Transportation Co.—Karnings.— 

Years ended— Dec. 31°20. Dec. 31°19. June 39°18. June 30°17. 
Gross earnings $4,800.783 $4,222,907 $2,660,747 $2.243,816 
Net after oper. expenses. $1,557,306 $1,245,447 3615 987 3522 032 
Other income 109 ,029 82,948 127 ,433 102,681 
$1,666,335 $1,328,395 $773,420 
16 562 ,600 517,272 

(19) 235 ,000 


$21,148 





Total income 
Charges and all taxes__-_ $995 
Dividends _. 


935,697 
(10)235 000 


(15%) 411.250(7 %)176 .250 








Balance, surplus__._. %$355.569 $589,545 


—V. 111, p. 499. 


Northern States Power Co. (Minn.)—Bonds Offered.— 
H. M. Byllesby & Co., Harris Trust ¢ Savings Bank and 
Bonbright & Co. are offering $1,000,000 Ist & Ref. Mtge. 
6% bonds of 1916, due April 1 1941, at a price to yield over 
7%. <A eireular shows: 

Owns or controls, and operates, electric light and power, gas, steam heat 
or other utility properties serving 233 communities located in Minnesota, 
Wisconsin, Illinois, North Dakota, South Dakota and lowa. Population, 
estimated, 1,000,000. 

Capitalization Outstanding, Including This Financing. 

Ce ee gb ee bes dbobesntneensbhewheen 
Preferred stock, 7% cumulative 
NT ee ne a ep CRONE ON en hen eeetus 
Five-Year Conv. Gold notes___.___-_-- i a a aa ei as eee : 

Minn. Gen. Elec. Ist 5s, 1934 (closed mortgage)_____________- 7 323.00 
First & Refunding bonds due 1941—5s______-...-_----.-_--. 24,56 0 
do 6s (including this issue) 3,000,000 

Pur pose.—Proceeds will be used for extension and improvements. 

Earnings Calendar Years— 1919. | 1920. 
CPG MEPIS. 6 6 ncaa s mcs cccccqecssececencce SUE CLLveeeiee 
Net, after op. exp., incl. taxes, ins. & current maint. $4,012,269 $4,328,595 
Annual interest charge on above $34,890,500 bonds_______ _-- 644,525 


a a $2 554,070 

The above statement does not include the capitalization and earnings of 
the ‘‘Southwestern division ,’’ the name given to three sma]! groups of electric 
light and power utilities in Minnesota, which have $536,000 bonds and 
$111,500 stock outstanding stock, nor Ottumwa Railway & Light Co., 
which has $1,336,000 bonds and $501,500 Preferred stock outstanding. 
Company has acquired a majority int. in both of the above groups of prop- 
erties, which are operated at a profit.—V. 112, p. 939. 


Ohio Oil Co.—Balance Sheet Dec. 31.— 
1926. 1919. 





1920. 1919. 
Lia vilities— ; 
Capital stock 
Miscell. aecounts 

pavyahle . £,616,657 
Reserve for. est. 

Federal taxes. 
Surplus 


Asse!s q 3 
Producing prop'ty 15,540,677 12,563,468 
Non-pred. prop'ty 717,864 1,296,461 
Mat'l, mdsc., cash, 

bonds & acc’ts 

receiva le 80,128,818 67,751,187 


5 > 
15,009,000 15,000,000 
1,821,537 

4,395,197 1,472,695 
75,475,505 63,415,854 





Total 97,487,360 51,710,056 97,487,360 81.710,056 
Note.—Increase in surplus for 1920 includes an adjustment of deprecia- 
tion for prior years amounting to $4.536,242.—V. 112, p. 845. 


Old Dominion Co. of Maine.—Suspends Operations.— 
See *‘Chronicle’’ April 2, p. 1350. 


Production (in Lbhs.)— 
1921—March—1920. Decrease.| 1921—3 Mos —1920. 
2,199,000 2,358,400 159,400 | 6,903 ,000 6,966,300 
112, p. 1405, 939. 


Otis Elevator Co.—wNo Extra Dividend.— 

The regular quarterly dividend of 2% has been declared on the outstand- 
ing $9,482,087 Common stock, par $100, payable April 15 to holders of 
record Mar. 31. In Jan. last an extra of 2% was paid in addition to the 
quarterly dividend. 

Record of Common Dividends Paid Since April 1911. 
Apr. 11 to Jan. '14. Apr. '14to Jan.’20. Apr. ’20 to Oct.’20. Jan.& Apr. ‘21. 
4% p.a. (1% ar.) 5%p.a.14%% ar.) 2%, quar. x2% each 
x In Jan. 1921, 2% extra was paid.—V. 111, p. 2525. 


Pacific Development Co.—Extends Chinese Govt §Loan.— 

The company has paid off $1,000,000 of the $5,000,000 loan due April 1 
made to the corporation on $5,500,000 2-year notes of the Chinese Republic 
(V. 111, p. 599, 2144) and has extended the remaining $4,000,000 to Dec 31 
next.—V. 111, p. 2528. 

Penn Public Service Corp.—Bonds Offered.—Harris, 
Forbes & Co., New York, are offering at 95%4 and int. 
yielding 8% $1.500.000 Ist & Ref. Mtge. Gold Bonds 
(744% 15-Year Series B.). Dated July 1 1920 and due 
July 11935. (See deseription in V. 111, p. 79.) 


Capitalization Outstanding Afier This Financing 


Decrease. 
63.300 


Preferred stock (7% cumulative) 
Preferred stock (6% cumulative) 
Ist & ref. mtge. bonds, series A 
Ist & ref. mtge. bonds series ‘‘B"’ (incl. this issue) <1 
Underlying div. bonds with public (closed) two issues--- ----_-..x3.612,006 
x $1,535,000 additional are pledged under First & Ref. Mtge 
y Over $1,000,000 of this issue sold to employees and customers. 
Combined Earnings incl Subsidiaries (Inter-Company Charges Eliminated) 
Years Ended Silvcare 28. 919-20 1920-2 1. 
Gross SL nm FS $3,524,317 
Net after ope. exp. incl. maintenance & taxes_._...- 881,643 1,198,940 
Annual int. charges on funded debt in hands of public 506 850 
‘ Oo 


(incl. this issue) 

Balance $602,090 

Approximately 90% of the above net earnings derived from electric light 
and power business, the balance being from gas and other incidental business. 

Physical Property —(a) Electric system includes 9 generating plants, 
installed generating capacity 35,050 k. w. Current is delivered over about 
459 miles of transmission lines to 107 sub-stations. Electrical distribution 
system consists of about 2,550 miles of aerial wire in addition to an under- 
ground distributing system in Johnstown, containing 149,418 duct feet of 
conduit. No. of customers 27,399. There will be an additional 18% 
miles of steel tower construction 66,000-volt transmission line in service 
about June 1921. | . 

(b) Artifical gas plant at Clearfield contains 2 coal gas benches of 6 
retorts each with necessary purification and auxiliary equipment, and a 
50,000 cu. ft. gas holder istribution system consists of 33,448 ft. of 
pipe. No. of customers, 413 peas 

(c) Johnstown Fuel Supply Co. (entire stock owned) owns 258,750 ft. of 
distribution mains in Johnstown and subsurb and leases 168,964 ft. of 
mains and a 500,000 cu. ft. gas halder, in Johnstown, from the corporation. 
Company renders natural gas service to 11,126 customers. 
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Management.—Under supervision of H. D. Walbridge & C 
See further information in connection with offering of %, 


Ref. 6s Series A and $850,000 Series B in V. 109, p. 2270; V. 111, p. 
1667, 1757, 1859. 


Phelps Dodge Corp.—Production (in Pounds).— 
~——~1921—March—1920 Increase. |—1921—3 Mos.—1920— Increase. 
9,244,000 7,931,000 1.313.000 | 25.527.000 23,478,500 2,048,500 
—V.112, p. 1406, 1031. 


Phila. & Reading Coal & Iron Co.—VTentative Report.— 
The following tentative income account for 1920 was included in the 
answer made by the Reading Co. to the petitions in the segregation suit. 
Calendar Years— 1920. 1919. 49 
Total receipts $75,208,259 $60,105.225 $56,356,958 
Expenses. 67.826.038 57,233,953 51,746,776 
$7 .382 ,2' $2.871.272 $4,640,162 
232,11: 
$7 642,231 $3,103,385 
970.009 236,648 


Operating profit. 
Other income_- 


_— — ——— 


“$4,640,162 
480.000 


Total income_._.. asf 
Interest, taxes, &c., charges.______-_- 








$6,672,222 $2,866,737 $4,160,162 

25,685,428 19,013,206 16,146,469 

The tentative balance sheet as of Dec. 31 1920 shows total current assets 

of $26,803,427 as follows: Cash, &8,245,174: bills receivable, $9,222: coal 

accounts, $8,015,094: rent accounts, $46,735; companies and individuals, 

$4,768.626; coal on hand, $1,727.565; supplies and materials, $3,925,492; 

accrued interest on bonds owned by company. $65,515: Current liabilities 

were $4,715,045, against $3.866,.203 for 1919. In addition to current 
ssets the company held $6,506.955 in Liberty bonds.—V. 111, p. 2525. 


Pierce Oil Corporation.—Annual Report.— 
Calendar Years— 1920. 1918. 
Net profit. _..$6,761,059 $5,465,142 
Other income. ei pil 96,130 §09 683 
6.074, 
$1368. 
1.10%. 

703, 


Total income $6 857,189 
Interest, &c___. _ £600,965 
Depreciation & depletion. 1,351,406 
Federal taxes Oe ee ca aoe 375.000 
Inventory adjust'ts, &c__ 1,100,000 
Preferred dividends__ (8% )1,200,000 
5% Com. stock dividend_x1,144,38] 


R95 $4, 0, 
2&1 : 
R10 

246 


(4)600,000 


._..-$1,085,437 


Balance, surplus $2,151,884 
x In May 1920 a 5% stock dividend wsa declared on the Common stock 
peyee in stock in two installments, 24% on July 1 1920 and 244% on 
ct. 1 1920.—V. 111, Dp. 2331. 


Punta Alegre Sugar Co.— Dividend Decreased.— 

A quarterly dividend of $1.25 per share (2 (2 %) has been declared on the 
stock par $50 payable April 15 to holders of record April 1. In Oct. and 
Jan. last dividends of 4% each were paid, compared with dividends of 24% 
each paid quarterly from Oct. 1919 to July 1920, incl.—V. 111, p. 1470. 


Ray Hercules Copper Co.—Plan Ratified.— 

The stockholders voted March 31 (1) to reduce the par value of the stock 
from $5 to $1, and to increase the number of shares of stock from 1,500,000 
shares to 4,500,000 shares, to exchange the present outstanding stock 
share for share, rans the remaining 3,000,000 shares in the treasury of 
the company, and (2) to authorize the issuance and sale of $3,000,000 of 8% 
7-Year Convertible Collateral Trust bonds secured by $3,000,000 of bonds 
issued by Arizona Hercules Copper Co. See V. 112, p. 1151. 


(Robert) Reis & Co.—Sales Decrease.— 
Quarter ending March 31— 


ales 
—V. 112, p. 1031. 


(R. J.) Reynolds Tobacco Co.—New Director.— 


James Sloan has been elected a director to succeed the late Walter R. 
Reynolds.—V. 112, p. 1142, 1031. 


Royal Dutch Co.—Capital Increase.— 
Amsterdam advices state that the shareholders have voted to increase the 
Common stock from 370,000,000 guilders ($148,740,000) to 570,000,000 


($229,140,000). It is understood that there may be an offering of the stock 
possibly in July.—V. 112, p. 940, 1151. 


Santa Maria Consol. Oil Fields.—Zarnings—Status, &c. 
This company, a reconstruction of the Santa Maria Oil Fields of Califor- 


nia, is a holding company, with a controlling interest in the Santa Maria Oil 
Fields Inc. (Ariz.). 


The income to Dec. 31 1920 was £12,145. 
Cumulative participating preference shares of 8s. each required £11,375, 
and after deducting expenses there was a balance of £331. Real progress 
has been made in reconditioning 8 old wells, while four new wellshave been 
completed. Production during 1920 averaged 6,440 bbls. per month. 
The incorporated company has purchased 210,0C0 shares of $1 each out 
of a capital of 1,000,000 shares in the Miley Keck Oil Co. which has a lease 
of about 260 acres in the recently discovered oil field at Huntingdon Beach, 


about 42 miles from Los Angeles. [London ‘‘Stock Exchange Gazette”’ 
Mar. 3.)}—V. 107, p. 297. 


Savage Arms Corp., Utica, N. Y.—New Director. 


W. J. Childs of Utica, N. Y., has been elected a director.—V. 
p. 855, 477. 


Scullin Steel Co., St. Louis.—Flezibility of Output 
Assured in Scullin Mills.— 


This is the title toan article of 9 pages in the ‘‘Iron Age’’ of March 31 


by Gilbert L. Lacher. The article has several illustrations d chart 
—See V. 93, p. 1195. —— . 


Sears, Roebuck & Co., Chicago.—March Sales.— 
1921—-March—-1920. Decriase.| 1921—3 Mos.—1920. Decrease. 
$20,105,904 $27,477,946 $7,372,042 |$49,706,969 $85,170,989 $35,464,020 


Descriptive Circular.— 


Paine, Webber & Co. have issued a descriptive circular touching on the 
company's history, dividend record, together with comparative tables of 
income account and price range for a number of years; also a consolidated 
balance sheet as of Dec. 31 1920.—V. 112, p. 1406. 


Skelly Oil Co.—Earnings for 1920.— 

Gross income for the year ended Dec. 31 1920 amounted to $6.246.676 
and operating expenses $1,430,893. Net earnings, it is stated. amounted to 
$4,596,298, from which $4,417.935 was set aside for development, depre- 
ciation and depletion, leaving a balance for dividends of $178,272. equal to 


over 11 cents per share on the $15,000,000 capital stock, pz __V. 
111, p. 1190. DP stock, par $10.—V 


pouthern California Gas Co.—New Financing.— 

, Witter 0. and associates have purchased $1,500, Firs 
Ref. Mtge. 7% bonds, due 1961, which will be offered shortly. OOP ie dg 
pany serves three counties in southern California, including 24 cities and 
towns, prominent among which are Los Angeles, San Seranstiac and River- 
side, a territory having a population of more than 700,000.—V. 110, p. 1857. 


Spring Valley Water Co.—Zarnings.— 
Calendar Years— 1920 


Net profit. after int., deprec., &c___. $1,170.609 
Dividends 


Balance, deficit or surplus 
—V. 112, p. 1151, 569. 


Standard Oil Co. of Calif.— Definitive Debentures Ready 
Interim receipts of Wm. A. Read & Co. for the 10-year 7% gold deben- 
tures may now be exchanged for definitive debentures at the Equitable 


Trust Co., 37 Wall St., N. Y. City. See offering in V. 111, p. , 
—V. 112,:p. 1275, 1031, 660, 477. 7 D. 2431 


Decrease. 


1921. 1920. 
$1,013,059 $1,916,223 $903,164 


The dividend on 350,000 10% 


112, 


$1/372-028 $1315; 
372, 315,928 
(5%)1:400.000 (5)1.400;000 (4)1/120000 


def.$229,391 def.$27,972sur.$195,.928 











| 


Standard Oil Co. of Nebraska.—200% Stock Dividend.— 

A 200% stock dividend has been declared on the capital stock, payable 
May 16 to holders of record April 15. This distribution will increase the 
outstanding capital stock from $1.000.000 to $3,000,000. In 1912 a 
33 1-3% stock dividend was paid, increasing the origina! capital of $600,000 
to $800,000, which was followed in 1913 by a 25% stock dividend, increasing 
the outstanding stock to $1,000,000. 

fhe company has been paying dividends at the rate of $20 per share 

annually since 1912, except in 1913, when $30 per share was paid. 

Net profits in 1920 amounted to $1,580,667. After taxes of $518,574 
and after dividends amounting to $200,000, there was a balance, surplus, 
of $862,093. See balance sheet in V .112, p. 1290. 


Standard Screw Co.—Earnings.— 


_Calendar Years— 1920. 1919. 1918. 
Net profit after deprec. 
$900,704 $1,1 


and Federal taxes____ $1,744,331 $1,313,789 
Preferred divid ‘‘A’”’ 49,545 (6%)49,548 49,548 


Preferred ia ne (31%4)60,871 
Common dividend (43%)1,125,000 (24)600,000 (24)600,000 (19)475,000 


Balance, surplus $569 .783 $251.156 $538,065 $728,371 
Profit and loss surplus__b7 ,336,852 7,768,069 7,516,912 (6,977,847 


a Nine months. b After deducting a stock dividend of (40%) $1,000,000 
paid Oct. 1 1920.—V. 111, p. 2432. 


Standard Textile Products Co.—Debenture Bonds Of- 
ferred.—Annual Report.—Guardian & Savings Trust Co., 
The Tillotson & Wolcott Co., Cleveland, and Second Ward 
Securities, Milwaukee, are offering at 100 and int. by adv. 
on another page, $2,500,000 10-Year Deb. 8% Bonds. 


Dated April 11921. Due April11931. Denom. $1,000, $500 and $100. 
Int. payable A. & O. at Guardian Savings & Trust Co., Cleveland, trustee 
without deduction for the Federal income tax up to 2%. Penn. 4-mill tax 
refunded. Callable at 105 and int. Sinking fund, payable in annual 
installments, $250,000 in 1924 to 1926, incl., and $350,000 each year 
thereafter, will be used to acquire bonds in the market at not to exceed 105 
or to call by lot at 105. 


Data From Letter of Vice-Pres. Alvin Hunsicker, New York, April 1. 

Company.—Organized in Ohio in 1914 to acquire properties of Standard 
Oil Cloth Co. In 1919 name changed to above. Operates 5 manufacturing 
plants, located at Montrose, N. Y., Athenia, N. J., Rock Island. Iil., 
Youngstown, O., and Akron, O. Trade-marks are Meritas oil cloth, 
Meritas leather cloths and Sanitas wall Coverings. 

In addition company has three large cotton mills at Columbus, Ga.; 
and owns the entire capital stock of the Mobile Cotton Mills of Alabama 


(V. 111, p. 698) with plants at Mobile, Ala.. McComb, Miss.. and Selma, 
North Carolina. 


al917. 


87.613 
49,548 





Capitalization Outstanding. 
7% Preferred stock class “A” authorized and issued___. 


$5,000,000 
7% Preferred stock class ‘*B’’ authorized and issued____. 0 


4 Ye 
Common stock, authorized and issued____________. 
10-Year debenture 8% bonds, authorized and issued 
Meritas Mills Ist mortgage 6% serial bonds_. 
Mobile Cotton Mills Ist 7s guaranteed by this company 

Dividends.—UHas paid dividends on its Common stock, during the past 
five years as follows: 1916, 3%: 1917 and 1918, 4% each: 1919, 6%: 1920, 
8%. In July 1920, a 25% stock dividend was paid. 

Earnings—Calendar Years. 
1920. 1919. 1918. 1917. 1916. 

Net sales.$25,250,517 $16,249,364 $16,201,811 $10,626,567 $8,973,892 
*Net earn. 3,793,486 1,460,852 1,571,061 911,169 1,000,245 

* After taxes and fixed charges. 


Purpose.—Proceeds will be used to provide funds to retire current debt 
See Annual report on a preceding page.—-V. 112, p. 1290. 


Steel Company of Canada. 


Calendar Years— 1920. 91 
Net profite...........- $3,924,041 $4,000,940 $3,932,669 
Depreciation, &c__-__-_- 913,287 1,103,865 987 ,739 
Bond, &c., interest. __ 503 ,095 514,904 515,172 
1 54,741 454,741 4 
,000 (6 % )699 ,000(6%) , 


916 
Earnings.— 
1919. 1918 


— » 9 
Preferred dividends (7 % ) 454,74 one 


Common dividends 805 ,000 
$1,122,430 $1,285,018 $2,996,843 








Balance, surplus__--- $1,247 918 


—V. 110, p. 2392. 
Stewart-Warner Speedometer Corp.—T7o0 Cut Dividend. 


It is announced that the directors on April 20 next propose to reduce the 
quarterly dividend on the Capital stock, no par value, from $1 to 50 cents 
per share. Dividends of $1 per share have been paid quarterly since Feb. 
1920.—V. 112, p. 940, 856. 


Stutz Motor Car Co.—Annual Report.— 
Calendar Years— 0. 1919 


$7 274,249 

Cost of manufacture _-- 5,570,099 

Selling & general expense 212,130 
Net earnings 


$1,301,294 $1,492,020 
Int. and discount earned. 56.091 105,128 


PR Oe... cneanete $1,357,385 $1,597,148 
War Chest contribution- 
Federal taxes (estimated) 330,000 
900,000 375,000 


Dividends 
$127,385 $622,148 


Balance, surplus $207 ,048 
Previous surplus $5.772,858 $3,049,266 $3,222,425 
3 414 $3,429,473 


$5,900,243 $3,671, :; 
(cr.)11,889 deb 273,456 deb 380,206 


1917. 
$4,483,315 
3,375,981 
77 637 


$1,029,697 
45,081 


1918. 
$3 536,558 
2,891,838 
69,736 


$574 ,984 
19,064 


6 564.344 
302,718 








$1,074,778 





$1,074,778 
$2,439,022 


$3,513,800: 








Excess tax reserve 

Excess prop. tax over 
reserves 

Adjustment 

Stock dividend 

Sur. pd. during 1919-_--~- 


$5,404,414 $5,772,858 $3,049,266 $3,222,425 

Note.—(a) Cost of manufacturing includes adequate provision for depre- 

ciation of 9 ay & &c.; shrinkage due to reducing inventories to current 
ces 


market . (0) Federal taxes, estimated at $330,000 have been de- 
carmined to be $327,343.—V. 112, p. 1406. 


Studebaker Corp.—Denies Attempt to Control—Business 
Good—Loans Reduced $2,500,000 to $7,000 ,000—New Director. 


President A. R. Erskine, in denying the rumor that W. C. Durant, in 
conjunction with himself and Chairman F. 8S. Fish, were seeking contro! 
of the company, stated in substance: ‘pA 

‘In view of newsp per articles which have been printed recently con- 
necting the name of Chairman F. 8S. Fish and myself, with other interests: 
as having acquired control of the stock, I feel it my duty to inform our stock- 
holders that there is not the slightest foundation for such reports. We 
know of no interests that are trying to obtain control, and believe such an 
undertaking to be extremely unlikely. mn 

‘‘We have not been, nor will we be, interested in acquirirg a contrulling 
interest in the stock of the corporation. In fact, such an effort by any one 
would, in our judgment, be hostile to the best interests of the corporation, 
its customers and its stockholders. We prefer to see the number of our 
stockholders increase, with the widest possible distribution of our stock. 
and to this end we shall continue to manage the affairs of the corporation: 
in a manner that we hope will deserve the continued confidence and support 
of the automobile and security-buying public. 

‘During the past year the number of stockholders increased from 3,000 
to 12,000, including 3,000 employee stockholders. 

‘In March we retired $2.500,000 in bank loans and have now outstanding 
$7,000,000, with over $5,000,000 in bank balances. Collections are ex- 
ceeding disbursements, and outstanding bank ioans will probably be liqui- 
dated ore the summer is over. 

‘‘Sales in the first quarter were beyond our anticipation, and net profits 
substantially exceeded the dividend requirements of both the Preferred 
and Common stock. 

“The sale of our cars for delivery in April, May and June are far in 
excess of any previous year in our history and consequently we are trying to- 
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increase production at all plants with the expectation of producing and | 


selling 20,000 cars in the second quarter, which will be our record business 
for any three months. In June the plant will be operating at capacity of 
8,500 cars per month which can thereafter be maintained indefinitely. 

H. A. Biggs succeeds George M. Studebaker as director.—V.112,p.1141. 


Submarine Signal Co.—New Directors.— 
Freeland Jewett has been elected a director to succeed the late John P. 
Reynolds. Robert F. Herrick, Louis K. Thurlow, and Matthew C. Brush 


have been added to the directorate, thus increasing the board from 7 to 10 
members.—V. 109. p. 2445. 


Sun Co., Phila. (Oil Producers, Refiners, &c.)—Bonds 
Offered.—Drexel & Co., Phila., and Harris, Forbes & Co., 
New York, are offering at 9514 and int. yielding about 
7.65%, by advertisement on another page, $6,000,000 
10-year 7% Sinking Fund Gold Bonds. 

Dated April 1 1921. Due eo J 1931. Interest payable A. & O. 
office of Bankers Trust Co., N. Y., trustee. Denom. $1,000 (c*). Rea. 
all or part in amounts of not less aan $250,000 on any int. date on 30 days 
notice at 103 on or before April 1 1923; thereafter at 102% on or before 
April 1 1925; thereafter at 102 on or before April 1 1927; thereafter at 101% 
on or before April 1 1929; thereafter at 101. 


The companylagrees to pay the normal Federal income tax not to exceed 
2% and to refund Penn. 4 mills personal tax. 

Data From Letter of J. Howard Pew, President of the Company. 

Business.—Company and its subsidiary and affiliated companies are 
engaged in producing, refining, transporting and marketing petroleum and 
its i i roducts, both in the United States and abroad. Company was incorp. 

ew Jersey in 1901 and with its predecessors has been in successful 
camanes since 1886. 

Properties.—Company, including subsidiaries, owns about 25,000 acres 
of producing oil leases in 7 States, pipe lines, 4 refineries, 9 tank ships (incl. 
2 nearly completed) of over 90, 000 d.w. tons, 876 tank cars, over 1,000,000 
acres of undeveloped oil leases in 10 States, as well as many distributing 
stations and sales offices. Also owns a substantial interest in one of the 
ae Seppe distributing companies serving France, Italy, Belgium and 

nglan 

Funded Debt.—This issue with an issue of $5.650,000 10-year Sinking 
Fund 6% Gold Deb. Bonds constitutes the only funded debt. 

Bond Issue.—The Indenture provides (1) that while any of these bonds 
are outstanding, Company or its subsidiaries will not create any mortgage 
debt on any properties having priority over this issue; (2) total liabilities 
including funded debt shall not exceed 50% of the appraised value of the 
combined total assets, and (3) that neither company or any subsidiary, 
will pay any divs. on or otherwise distribute profits so as to reduce their 
combined quick assets, less all liabilities below 125% of the funded debt 
then outstanding. 

Sinking Fund.—A sinking fund of $250,000 on or before April 1, of each 
of the years 1922 to 1930 inclusive, will be applied to the purchase of bonds 
at not exceeding the redemption price. 

Purpose.—Proceeds will be applied to the reduction of current loans and 
to provide additional working capital. 

Assets.—Appraised net assets on Dec. 31 1920, after giving effect to this 
financing, totaled over $60,000,000 or over 5 times its funded debt, includ- 
ing this issue. 

Earnings .—Net income including 


subsidiaries applicable to 
charges 


uring the past 5 fiscal years has never been less than $4,300,000 
and the average net income has exceeded $6,500,000. Total annual interest 
charges on funded debt. will be less than $760,000. During this period 
$2,622,924 has been paid in dividends, while over $25,000,000 has been 
os an the business from earnings. Compare V. 108, p. 2028; V. 

» D. : 


Swift & Co., Chicago.—Prices.— 


Prices realized on sales of carcass beef in N. Y. City for week ending 
Saturday, April 2, on shipments sold out, ranged from 13 cents to 17 cents 
per pound and averaged 15.65 cents per pound.—V. 112, p. 1290, 1032. 


Tiffany & Co.—Stock Increase.— 


The stockholders will vote April 19 on increasing the capital stock from 
$2,400,000 to $12.000,000.—V. 111. p. 2529. 


Transue & Williams Steel Forging Corp.—Smaller Div. 

A quarterly dividend of $1 per share has been declared on the outstanding 

100,000 shares of capital stock, no par value, payable April 15 to holders 

of record April 5. Dividends of $1 25 per share have been paid quarterly 

from July 1917 to Jan. 1921. This compares with $1 per share paid in 
Jan. and April 1917.—V. 112, p. 468. 

—50% Stock Div.— 


Truscon Steel Co., Youngstown, O. 

A 50% stock dividend has been declared on the Common shares, payable 
April 15 to holders of record April 5. The outstanding Common stock is 
reported as $1,782,620, par $10. In April 1920 a 20% stock distribution 
was made on the Common shares. 

The regular quarterly dividend of 4% has also been declared on the Com- 
mon, payable Apri! 14 to holders of rec ord April 5. This rate has been 
paid quarterly since 1917. Compare V. 112, p. 856. 


Union Oil Co. (Delaware).—Annual Report.— 


Combined Earnings for Cal. Year 1920 (Incl. Central Petroleum Company). 
One: earnings, $11,964,652: dividends on Union Oil Co. of 

California stock owned, $1,279,534; total earnings______-_- $13,244,187 
Expenses and costs 4,661,607 
Drilling labor, investigation and dry _ oa Ge 1,501,235 
Depreciation, depletion and taxes __- apa 1 ‘918, 776 


$5 Ds 162,568 


interest 


Net earnings for the year. 
Less—Divs. on Central Petroleum Pref. stock - : 
Proportion of profits accruing to outside stoke holders 


of Central Petr. Co. & other sub. cos. of U. Oil Co. 965,476 





1,265,476 
$3 ,897 ,092 





Combined net profits for the year ended Dec. 31 1920 
—V. 112, p. 267. 


United Cigar Stores Co. of Americe.—— March Sales. — 


1921 1920 Increas $3 | $18 3M 
$6, gia: 581 6 075,258 $397, 323 $18, Ora. 219 $16. S51. 358 $1, 312. 561 
112, p. 1171, 941. 


United Fruit Co., Boston.—New Treasurer.— 
Cecil B. Taylor has been elected Treasurer, succeeding John W. 
Damon.—V. 112, p. 1290, 1032. 


U. 8S. Industrial Alcohol.—Annual Report.— 
Calendar Years— 1920. 1919. 1918. 1917. 

$5,102,832 $4,426,265 $14,073,102 $12,511,277 

F 7 36,812 72,916 


ce ae (sub. cos.) 

uD. COs. ’ 

we grag Ao 407.176 
375.803 


Interest on notes, &c.-_- 
Reserved for Fed. taxes- 
ome Fd | maa of bonds... - 
en 
Pref.U.8.Ind.A.Co.(7%) 420,000 420,000 420,000 420,000 
Common do do (16) 1 $6 oo 1990, 000(16) 1920 ,000(32)3840., 000 
Pref. Cuba Dis. Co. (7%)1 128, 562 128, 562 ,562 
Less special amortization 
Depreciation 


288 ,236 89,518 
6,998,182 5,239,861 


867 488 


Balance, surplus $870,939 
—V. 110, p. 568, 1412, 1755; V. 111, p. 


United Verde Extension Mining Co.—Production (Lbs.). 

1921— March—1920. Decrease.| 1921—-3 Mos.—1920 Decrease. 
2,951,390 3.977 672 1,026,282 | 9,521,244 10,631,882 1,110,638 
—V. 112, p. 1290, 1032. 


United Zinc Smelting Corp.—T7o Increase Capital.— 
The stockholders will vote April 20 (1) on increasing the capital stock 
from 600,000 shares of no par value to 800,000, the new stock to consist 
of 8% Cumulative Preferred, par $5; (2) on raising the amount of cage! 
with which the corporation shall carry on business to $4,000,000. 
new Pref. stock is to be issuedjas the directors shal! determine. av, ill,p. 2333" 


621,199 
vees B55 








$2,394,102 $2,720,420 





eee 


Utah Consolidated Mining Geena ~- 


1919. 1918. 
Sales of copper, &c $0. 093. 579 $1,971,631 $3,067,918 
Refining expenses 54,384 168,540 170,862 


Net income. _-....--- $1,969,195 $1.803, 091 $2,897,056 
Add bullion end of year. 493,830 924,178 739,688 
Miscellaneous income-- 82,0 72,822 107,065 


Sree ey «oe $2,545,105 $2,800,091 $3,743,809 
tear bullion on hand_---- 924,178 739,688 980,036 


Total net income. _ _-- I. 620,927 $2,060,403 $2, 763,773 $3,496,806 
Other deductions 1,817,067 1,878,438 2,511,010 2,684,612 


def. a t>5 140 sur.$181,965 sur.$252,763 sur.$812,194 
1,459,295 1,277,329 1,541,165 1,867,841 


$1,263,155 $1,459,295 $1,793,928 $2,680,035 
‘450,000 1,050,000 
66,599 88,871 


Profit and loss surplus $1,263,155 $1,459,295 $1,277,327 $1,541,165 

x Last year the company produced 3,187.492 pounds of copper, 9, 999.350 
pounds of lead, 270,730 ounces of silver and 4 .697 ounces of gold, as against 
5.710,346 pounds of copper, 13,072,177 pounds of lead, 30,373,179 ounces of 
silver and 10,548 ounces of gold in 1919.—V. 111, p. 1860. 


Wahl Company, Chicago.— Sales.— 
Sales for the first 15 davs of March, it is stated, amounted ? $388 000. 
This compares with $480, 000 for full month of Mar. 1920.—V. 111, p. 800. 


(J. G.) White Companies.— Earnings (all Companies). a 
Calendar Years— 
Net prof. before Fed. tax $439 016 
Pref. divs. (all cos.) ___- 176,000 176,000 176,000 


Balance, surplus $313,016 $303, 936 S280 220 

The foregoing shows the combined earnings of J. G. 
the J.G. White Engineering Corp., and the J. G. White Management Co 
for all four years. and of the Engineers’ Corpocation for the ton months 
ended Dec. 31 1920, subject to provision for Federal taxes.—V. 110. p. 2200 


White Oil Corporation.—Annual Report.— 
Consolidated Profit and Loss Statement Incl. Subsidiaries for Cal Year 1920. 
Crude oil produced (after deducting royalties &c.) bbl. No 1,479,987 
Revenue from sales $12,084,150 
Deduct expenses—operating and taxes, selling, adm. & —- 8,961,600 

Add sundry revenue items (net) notably dividends and in 
$108,335; office rents, $50,826; tank car, $69,501, &c 303 ,029 
$3 425,579 

672,371 


Net income 

Deductions (net) dry holes —_: $544,142, &c 

Interest on outstanding notes, 114,470 
$2,638,738 
def 55,180 


3,716,739 
1 806 


1917. 
$3 ,943 ,061 
117,970 
$3,825,091 
980,036 
101,697 


$4,906,824 
1,410,018 














Balance 
Previous surplus 





Total surplus 
DROID x. wien maine a 
Depreciation, &c 





1917 
$280,225 
176,000 


$104 ,225 
White & Co., Inc.. 


$479 936 vt > 220 














Transferred to surplus before providing for depreciation 
Profit and Loss Items— 

Add balance at beginning of year f 

Also surplus, arising through revaluation of oil properties, prov- 
en during the year after deducting cost of leases canceled 

Deduct depreciation and depletion 





Net profit ond Jeon surplus Dec. 31 1920 $4,881,491 


—V. 133, Dp. 


Wickwire Spencer Steel Corp.— Additional Pref. Stock.— 
E. H. Rollins & Sons, Boston, are offering, at 94, additional 8% Cumula- 


tive First Preferred Stock. 

Capitalization as of March 15 1921— orp by oe Outstan 066 
obo ete" the 

10000000 


First Mtge. 7% Sinking Fund gold bonds 
First Preferred stock, 8% cumulative 
gree shares. Class A, entitled to cumulative 
divs. at rate of $4 per share p. a. but no more 
80,000 shs. 80,000 shs. 


(par $5) 
Common shares (par $5) ,000 shs. 250,000 shs. 


250 
For description of business, property, &c., see V. 110, p. 474, and com- 
pare V. 112, p. 569, 856, 1172. 


Winchester Repeating Arms Co.—Offering of Bonds.— 
Kidder, Peabody & Co. are offering at 97% and int., to 
vield about 737 ¢ %, by advertisement on another page, 
$7, 000,000 Ist Mtge. 20-year 714% gold bonds (see descrip- 
tion in V. 112, p. 1407). 

Further Data from Letter of Pres. J. E. Otterson, March 24 1921. 
Net Profits before ee Int. but Bate Charging Deprec'n & Fed. Tazes. 
+3408 a 





Out of the above $19,992,128 profits co. has created $5,175,000 reserves. 
Balance Sheet (Including Subsidiaries) as at Dec. 31, After Present Financing. 
Liabilities— 
Capital stock 0, , 
First Mortgage bonds.__. 7,000 
Accounts payable 
Accrued taxes 
Notes payable 
Reserve for contingencies_ 1. 120, 820 
Surplus 633 ,795 
General reserve_x__...-- 3, ‘934, 632 
Expenditures _z 


5,797 
Prepaid ins., taxes, &c... 636,650 Total (each side) $38,154,607 


x Set aside to meet carrying $375,600: br expense arising from the termina- 
tion of the war, merneene $2.37 previously considered as reserve for 
amortization, $5, 5.000; less charges thereto during year, $1,240,368. 

y Plants, land, gi dy machinery and equipment, $20, 896 596; con- 
struction work in process, incl. expenditures in connection with the designing 
and manufacture of tools, patterns and drawings for new products, 
$1.457.087: less reserve for depreciation, $7,125,349. Reduced $2,- 
375,000 transferred Curing R aol to general reserve as a result of ruling 
of the Treasury Departm 

z In connection with the iaseiitiiniatasines and marketing of new products, 
including the establishment of warehouses and selling agencies and the 
acquisition of patents. See V. 112, p. 1407. 


(F. W.) Woolworth Co.—March Sales.— 
1921— March—1920. Increase.| 1921—3 Mos.—1920. Increase. 


$11,830,973 $10.852,068 $978,905|$29,311,480 $27,497,236 $1,814,244 
—V. 112, p. 1038, 661. 


$316,061 
2,592 ,599 
374,871 


137,594 
16,461,452 
1,250 


ye & notesrec.,lessadv. 

Accts. rec., Winchester Co. 

Marketable sec. dep. as sec. 
for workmen’s comp’n_- 

Inventories 

Investment in outside cos. 

Fixed assets_y 








Corp. -Regteirae. a 
City. has been appoin 
and Pref. ‘“‘B’’ stocks.—V. 112, 


Worthington Pump & Machinery 
The Columbia Trust Co., 60 Broadway, N 


Registrar of the Common, 
p. 1407, 1310. 


rea. “A” 








CURRENT NOTICES. 


—The King of Italy has conferred Knighthood of the Order of the Crown 
upon Luigi Criscuolo, of Merrill, Lynch & Co., who promoted the organi- 
zation of the Italy-America Society, for services in furthering economic and 
commercial relations between the United States and Italy. The decoration 
was presented by Ambassador Rolandi-Ricci at the banquet of the Italian 
Chamber of Commerce held last Saturday night at the Biltmore. Mr. 
Criscuolo has contributed a number of articles on Italian financialaffairs 
to the ‘‘Chronicle.”’ 
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THE WESTERN UNION TELEGRAPH COMPANY 


(Incorporated. ) 


-— et eenee 


FOR THE YEAR 











ANNUAL REPORT ENDED DECEMBER 51 1920. 








T'0 the Stockholders: 

Herewith are presented the Company’s accounts for the 
fiscal and calendar vear 1920, the balance sheet being com- 
pared with that of the anny ious vear. The income account 


is not comparable with me of the preceding period as 
transactions relative to the land line system were treated 
for the account of the Government until July 31 1919, when 
Government control terminated. 




















THE WESTERN UNION TELEGRAPH COMPANY. 
COMPARATIVE BALANCE SHEET, DECEMBER 81 1920 AND 19138. 
ASSETS. 
Increase or 
Dec. 31 1920. Dec. 31 1919. Decrease. 
PROPERTY ACCOUNT: ; 
Plant, Equipment and Real Estate, ine luding properties contrclied by stock ownership or held under 
perpetual leases and merged in the Western Union System $18 


43,%21,331.58 $170,436, 108.06 
Amount recoverable on the expiration of long term lease in respec t of obligations assumed the reunder. 


5 1R9 090.00 1.1%0.000.00 
58% $171,616,108.06 


$13,385 


223-02 





$155,001,331. $13,385,243 .52 
OTHER SECURITIES OWNED: 
Stocks of Telegraph, Cable and Other 
securities held as Lessee) - 
Stocks and Bonds of Telegraph, 


Allied Companies operated under term leases (not including 
7 - . $5 .956,.072. 
991.247. 
$11 .417.320.5: 
& 713.133.3: 


$5 974,673.93 
5.961.247 .71 
S11.4435.4971.44 
$4.913.479.08 


*$18.601.12 


Cabie and Other Companies 





*¥#1% 6O'.12 


799.654 26 





INVENTORIES OF MATERIAL AND SUPPLIES 
CURRENT ASSETS: | ” . . 
Accounts Receivable, including Managers’ and Superintendents’ balances, etc., (less Reserve 
Doubtful Accounts) __/ , | , RS EE DE 
Marketable Securities at Cost. _- 
Due from United States Gover nment, 
Interest incident to Federai control 
Treasurer's balances, including Cash at Banks at New York and outside depositories and in transit. 5 A294 OA. 
$25 .441 969.94 
$500 463.28 
$934 574 .218.66 





for 

$16,635 324.3? 
nit Tirta aire dale tacdeedl 16.617 ,687 .2: 
under agreement, for ¢ ‘ompensation, Accrued fixed ¢ harges and 
940 ,709 


6.501.462 
$40 695,182.89 
$443 844.15 


$229 .604 535.82 


‘04 
25 





SINKING AND INSURANCE FUND (Cash and Securities) 


aia g | 





$4 469 .6N2. 





| Increase or 
Dec 31 1920. Dec. 31 1919. Decrease. 
$99 $17,100.00 


30.37 3-34 


CAPITAL STOCK ISSUED 
Less—Held in Treasury 

299 ,736,726.66 $99,786,726.66 

CAPITAL STOCK OF SUBSIDIARY 

Union Telegraph Company (par value): 

Companies controlled by perpetual leases 

Companies controlled by stock ownership 


COMPANIES net owned 
81 .350.325.00 
431,550.00 


1,.781,875.00 1.7381,875.00 
FUNDED DEBT: 
Bonds of the Western Union Nd a Company 
Mortgage 50 year Gold Bonds 1950-_ _-_ _- 
Collateral 5% Trust Bonds, 1938. _- 
Less—Held in Treasury _. ‘ 


1%% Funding and 
iiemmeaddecaa $20,000 .000.00 
_. .$8.745,000. 00 
108,000.00 





8.637 .000.00 
Bonds of Subsidiary Companies assumed or guaranteed by the Western 
Union Telegraph > See i te ee ad ee. 500 .000.00 
Less—Held in Treasury .____--_- RP <P Sat a $.143.000.00 
5 apebe « 000. 00 
900.00 


601 66 


31 ‘994, 994 090.00 


62.601 -66 


31, 


TOTAL CAPITAL LIABILITIES. $133. 562. $133.5 
CURRENT LIABILITIES: 
Notes Payable. 
Audited Vouchers and Miscella: ® 7 36,5 
Accrued Taxes (Estimated) - ),623 745.5 95 5» 
Interest and Guaranteed Dividencs accrued on Bonds and Stocks 2 geo 2, +H 79 


‘) 

: 3] 

225.402.: 23: 

Unpaid Dividends (including Dividend of $1,745,644.25 payable January ‘15 1921)- IN Ge ie .7 66, a ‘ 4.27 Ss] 
(aes : 3! 

52 





7,859,000.00 
889,250.33 


*37 850, 00 00 
OS 
03 
41 
G4 
1 


39D 


f 
, ee ae ' wD. 
cous Accounts Payable - 20). 


Empioyees’ Income Participaticn (balance for second a pa hag a Fe bruary 21 1921)- 468.1: 1.468, 
25,.0604,¢ *S2,089, 


I. 
5) 
2 
) 
, 





353 930.76 
DEFERRED NON-INTEREST BEARING LIABILITIES, in respect of proceeds of sales cf securities 

and other properties hela under leases for terms expiring in 1981 and 2010 from companies in which 

the Western Union Telegraph Company has, for the most part, a controlling interest, aves only 

on the termination of the leases_ ___ epee ; AR spd ao rafal ge 


RESERVES 
For a e of Cables. 
For Depreciation of Land Lines 
For Employees’ Benefit * ame 
For Depreciation of Securities 
Other | 


$12.998.357 2.998 357 


31 





Ss 608 249.58: § o Eee" 6: 28.12 
9 073.8435. 8 574,517.44 
1,000,000. B40. 000. 00 
1,193,253... 415,442.60 
L.788 218.5: 790,587.51 
$21,663 .570.4- $19.974,175.97 
$40,685,210. $34.715.470.12 
$734.474.218.66 $229,.604.535.82 


$414,621.7 
499 33] 3 
*222 189.25 
997 .630.7: 
$1,689,394 -- 
$5 .969.740.7: 
$4 9640 _ 6A. 











00 





*Decrease. 








THE WESTERN UNION 
INCOME AND SURPLUS ACCOUNTS. 


TELEGRAPH COMPANY, 
THE YEAR ENDED DECEMBER 31 1920. 





INCOME ACCOUNT. 
ress C Operating SRE EE EES ee ae an ean ae ee $119,991 825.26 


SURP! US ACCOUNT. 
$34,715,470.1: 
i Expenses, including Repairs. 


Depreciation, Rent for Lease of Plants, 
Ployees’ Income Participation, &c 


Reserved for 
Taxes, 


ended Dex 
- 785.7 é 


from income Account “embe r 


2) IT 


aa- ell 


i > 
31 


vear 


196.838.7123. 36 
$13,153.111.90 12,952.27 
1.481 ,860.37 
- ‘ 667 ’ 4 
$14,634,972.27 oo 
Deduct: 
1.331.850.00 Dividends paid and declared 
$13,303 ,122.27 
Deduct: 5132.25 
Amount transferred to Reserve for Depreciation of 
i a 8 517 p7000 
Balance transferred to Surplus Account Ds 


—— 








Add: 
Income from Dividends and Interest 


9.22 





924 





Deduct: 


interest on Bonds of Tne Western Union Telegraph Co. __ 6,982 ,538.50 


$40,685,210.5= 








Surplus at December 31 1920. as per Balance Sheet 





NO 


27 





Note.—Above not comparable with 1919 Income Account as Land line 
System transactions were under U.8. Government control until July 31 i919 














PLANT. 
The net increase in the value of property account. includ- 
ing construction work in progress, was $13,385,223, made 
up of $10,233,569 for new construction and improvements 


pole lines; 791,530 miles of iron wire; 627,475 miles of cop- 
per wire; 2,708 miles of land line cables and 25,592 nautical 
miles of ocean cables. The operated offices were 24,881 in 


number. 


to the land line system and $3,151,854 for the cable system. 
At December 381 1920 there were owned, controlled and 


operated in the Western Union System 214,233 miles of 





The Rotary repeater, a new type, was developed and in- 
stalled on multiplex circuits. These repeaters regenerate 
distorted signals received at repeater stations, restore the 
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signals to their original strength and shape, permit longer 
multiplex circuits to be operated, and increase the speed of 
transmission approximately 10% above that previously ob- 
tained. Twenty-eight installations of these new Rotary re- 
peaters have already been made. 

Equipment was installed in the new seven-story ocean 
eable operating building and office at 58-40 Broad Street, 
New York City, and the office placed in operation in April 
1920. 

The inventory and appraisal of the Company's property 
commenced in 1914, by the Inter-State Commerce Commis- 
sion is still in progress; practically 100% of the physical 
property has been inventoried but not valued. Some 150 
Western Union employees are engaged wholly or in part in 
the work of checking. summarizing, comparing and pricing 
the Commiission’s inventories to insure, aS far as may be, 
a correct conciusion of the work. The approximate annual 
expense to the Telegraph Company is $205,000. 

CURRENT ASSETS AND LIABILITIES. 

Turning to the balance sheet: the decrease of $18,601 in 
the stocks of telegraph, cable and other allied companies, 
operated under term leases, is generally represented by the 
writing down of the book value of the American Telegraph 
and Cable Company shares pursuant to the plan referred to 
in the annual report for 1915. 

The increase of $3,799,654 in the value of materials and 
supplies over the value on hand last year was caused, to 
some extent. by the accumulation of supplies in anticipa- 
tion of the Company doing its own purchasing and ware- 
housing and also by the purchase of ocean cable for an 
additional connection between Penzance, England, and 
Valentia. Ireland. The Western Electric Company has 
acted under contract as purchasing agent and conducted 
the warehousing of all materials and supplies since 1912, 
but that contract will be superseded by the Company’s own 
purchasing division after May 1 1921. 

Accounts receivable decreased $272,394, notwithstanding 
an increase in the volume of business, indicating an im- 
proved collection efficiency. It was found necessary to dis- 
pose of $10,065,552 of marketable securities to acquire 
working cash. The sum of $940,709, due from the United 
States Government, incident to Federal control, was re- 
ceived during the vear. Cash balances decreased $976,556; 
the usual audit of the Treasurer’s accounts was made and 
the accounts found in order. 

As will be seen by reference to the balance sheet, the 
above reductions in current assets, totaling $12,253,212, the 
accretion of $7.659.154 in surplus and reserves, together 
With sundry increases in current liabilities, were utilized 
for additions and improvements to the property, the pur- 
chase of additional materials and supplies and the entire 
liquidation of notes payable. 

REVENUES. 

The gross operating land line and cable revenues in- 
creased over those of last year by 17%. Following ter- 
uination of Federal control on July 51 1919, the increase 
of 20% ordered by the Postmaster-General on April 1 1919, 
in the rates for domestic telegrams, money transfer mes- 
Sages, etc., between points in the United States, has been 
continued on inter-State rates. As the result of applications 
and hearings before State commissions the increase of 20% 
in intra-State rates has been maintained in 46 States: one 
State granted 10%, or one-half the increase, and one State 
refused the increase. The result thus far has been the 
maintenance of about 96% of the increase on intra-State 
rates, 

CABLE BUSINESS. 


During 1920 the Company’s direct wire connections from 
London to Amsterdam, Antwerp and Paris, which were 
seriously interfered with during the war, were restored to 
the pre-war standard of working. The service to France 
and Belgium is still capable of much improvement if those 
Governments would permit the cable companies to deal di- 
dectly with the public and to open and operate offices 
in their principal cities. Considerable progress has been 
made in this direction as regards the traffic to Holland, 
where a tentative agreement has been reached with the 
Dutch Administration, but there is a reluctance on the part 
of France and Belgium to grant these facilities, with the 
result that LU. S. traders in these countries are placed at a 
material disadvantage. In Great Britian, where the Postal 
Administration has a monopoly of the telegraph service, a 
more enlightened policy is pursued, and the cable companies 
are permitted to deal directly with the public by means of 
a ir own wires and offices. 

‘able messages from Trance have for vears been on the 
on of francs 1.25 gold per word, the French Government 
collecting all tolls and settling with the Company. The 
French Government, however, insisted upon settling its 
accounts with the Company in the depreciated paper franc 
with the result that on December 1 1920 the Company 
was obliged to discontinue direct westward traffic with 
France and this traffic was routed via the British Post 
Office and paid for in pounds Sterling. Direct traffic was 
later resumed with an increase in the franc rate pending 
negotiations for gold settlements, 





EXPENSES. 

Operating expenses including repairs, reserved for de- 
preciation, rents and taxes, increased 20% over the corre- 
sponding expenses of the preceding year. Additions to the 
payroll and to payments for pensions and benefits, together 
with the amounts assigned to the employees under the In- 
come Participation Plan, account for most of this increase 
as shown below: 





General increase in wages, effective January 1 1920___-------- $4, 225,000 
ees ee ed coches esoebcuescsdoee 5,770,000 
Wages incident to increasing force. ... ... se ncecenccccesccccs 4,101,000 
Employees’ share of Income Participation.__._.._.....--------- 3,303 ,000 
Increase in Pensions, Bemetits, C60... 6. ccncaccactdoccscocccece 207 ,000 

ies. i ee ab étebbeucnoaee cue 


SMPLOYEES’ INCOME PARTICIPATION. 


Pursuant to the resolution of the Board of Directors of 
May 1919, referred to in the previous report, and after 
many conferences between the Company and the Associa- 
tion Western Union Employees, an Income Participation 
Plan was adopted for the year 1920, as an experiment, to 
observe its effect upon stabilizing the force, increasing 
efficiency, and improving the quality of the service. If the 
experiment proved successful, then it was purposed, with 
the knowledge and experience gained, further to consider 
the subject. 

As a result of this Income Participation Plan the sum of 
$3,303,123 was distributed in two installments to qualify- 
ing employees; in the first payment, representing 54% of 
the authorized monthly wage rates, 28,676 employees par- 
ticipated, and in the second payment of 40% of the author- 
ized monthly wage rates, 30,073 employees participated. 
The total distributed was, therefore, 94% of the author- 
ized monthly wage rates, equivalent to 7 5-6% of the 
annual wage rates. A statement, showing how the em- 
ployees’ share of divisible income for the year was 
arrived at, follows 
Ses Eocomne for year 1920, as shown by the Income Account. --..$12,785,722 


Employees’ share of Divisible Income included 
with Operating Expenses in the Income Account$3.303 ,123 
Depreciation of Securities not deducted before 














etermining Employees’share___________-_--- 517,400 
3,820,523 
a a aE ATR ET i ae ON AER ay MP $16,606 ,245 
Deduct: 

BN a aio te ele dl & enael 10,000,000 
i i ee ell $6 ,606 ,245 
RE LIE LSS AR OT +3 abe tas 

EEE SL ELE ARATE AIA GA Hace? SB 3,303,1 


The Company has agreed with the Employees PO 
to continue the Income Participation Plan for the year 
1921. Attention was called to the fact that in 1920 the 
property value was substantially increased and logically, 
therefore, the Company’s fixed return of $10,000,000 
should be correspondingly increased. However, as it is 
not the Company’s intention to continue the Plan in its 
present form after 1921, the same terms for the year 1921 as 
for 1920 were allowed to stand. 


GOVERNMENT BUSINESS. 


Government land line and cable messages were handled 
by the Company in 1920 at $1,900,000, less than the cost 
of operation. The Company’s gross receipts wculd have 
been $2,500,000 greater had this business been carried at 
commercial rates. While there was a substantial reduction 
in the volume of Government messages, aS compared with 
the previous year, the burden continues heavy. Prior to 
the war Government business at Government rates averaged 
about $500,000 per annum. Under the so-called Post Roads 
Act, passed by Congress in 1866 and accepted by the Com- 
pany, authority is vested in the Postmaster-General to fix 
the rates for Government domestic messages and, with a 
few minor changes, the same rates were promulgated from 
1893 until July 1 1920, with the resuit that Government 
tolls for preferred service averaged o.y 41% of the com- 
mercial tolls for ordinary wag? bec (in July 1 1920 the 
Postmaster-General fixed the Government rate at 40% of 
the commercial rate. It appears s the Company that the 
Government rate is unreasonably !ow and should be raised 
at least to pay for the cost of operation. A number of un- 
successful efforts have been made to have the Government 
rate increased and it is purposed to continue these efforts. 


DIRECT UNITED STATES CABLE COMPANY. 


Reference was made in the last annual report to the notice 
given to the Direct United States Cable Company of the 
termination of the lease of its cable, which was interrupted 
for more than eighteen months in violation of the terms of 
the lease, and of the bringing of a suit in England by the 
Direct Company. This suit was decided in favor of the 
Western Union Company. The Direct Comp uy sold its 
cable to the British Government and the Western Union 
has since been operating it under lease from the British 
Post Office. 

STOCKHOLDERS. 


At the close of 1920, there were 23,911 stockholders, an 
increase of 1,248 over last year; of the total number, 16,711 
held 25 shares or less and 22,182 held 100 shares or less. 
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COMPUTING-TABULATING-RECORDING-COMPANY 





NINTH ANNUAL REPORT FOR THE 


YEAR ENDED DECEMBER 31, 1920. 








T'o the Stockholders: 

We present herewith the consolidated income and surplus 
account for the vear 1920, together with consolidated bal- 
ance sheet as of December 31, 1920. with auditors’ certifi- 
cate attached. 

The sales for the vear exceeded any previous year in the 
history of the company, but due to increased cost of labor 
and materials. inventory adjustments and large develop- 
ment and patent expenditures, the net income shows a de- 
crease of $244.794.07. as compared with the year 1919. A 
considerable reduction has recently been made in labor rates 
and salaries. and inventories have been written down to a 
conservative value. 

During the vear the additions to our manufacturing plants 

Iendicott Davton mentioned in last year’s report, 
were practically completed at a cost of more than $1,000,000. 


at and 





In addition to this there was also expended $1,200,000 for 


a —— —~ -_- ———~ ———— a 


new tabulating equipment to be placed on rental. The sale 
of additional capital stock amounting to $1,310,300 covered 
a portion of these capital expenditures, the balance being 
provided for out of earnings. 

The company has started to place on the market several 
new devices which have been in the course of development 
for some years. These will open up entirely new fields for 
our business and will without doubt materially increase our 
sales. 

Qur selling organization is considerably larger than ever 
before and our plants are in excellent condition to take care 
of the increased business which we confidently expect as 
business conditions improve. 

By order of the Board of Directors: 

THOMAS J. WATSON, 


President. 








COMPUTING-TABULATING-RECORDING-COMPANY AND SUBSIDIARY COMPANIES. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1920. 





ASSETS. 


Current Assets: 


Cash babe ) . $1,073,444 46 
Notes and accounts receivable$5,074,395 8&8 
Less Reserves for doubtful 
accounts, ete 
4,475,884 65 
3,967,724 10 


Inventories _ . 


Deferred Assets: 
Commissions advanced salesmen 
fulled orders, Se 
Prepaid insurance, interest, etc_- 


on un- 


ae $321,092 98 
63,701 05 
Investment Securities_.__.__________________ 
Plant, Property, Equipment, Machines, Pat- 
ents and Good-will, after deducting surplus 
of Subsidiary Companies acquired at organi- 
zation 
Less Reserves for depreciation and amorti- 
zation .- 4,150,864 56 


18,576,568 72 





Total $28,614,161 69 





LIABILITIES. 
Current Liabilities: 
Notes and accounts payable, accrued items, 
Ht witict@kbtanneanbabnteatninemwndvds $4,091,394 52 
Computing-Tabulating-Recording-Co. Div- 
idend due Jan. 10 1921 
Accrued interest on bonds____....--_.--- 


Bonded Indebtedness: 
Computing Scale Company of America first 
mortgage, sinking fund bonds, due 1921 - 
Less: Redeemed and can- 


131,021 00 
181,702 50 





$4,404,118 02 


600 ,000 00 


$390,000 00 


Heid in treasury 98 500 00 





488,500 00 
$111,500 086 





Computing - Tabulating - Re- 

cording-Co. collateral trust, 

sinking fund bonds, due 
$7,000,000 00 

Less redeemed and can- 
999,000 00 





6,001 ,000 00 


Capital Stock and Surplus of Subsidiary Companies not 
owned by Computing-Tabulating-Recording-Co 

Declared Capital ($12,310,300 00) and Surplus represented 
by 131,033 shares of Computing-Tabulating-Recording- 
Company Capital Stock without par value 





6,112,500 00 
269 ,004 86 


*17,828,538 81 





EE re ee lh UlULDE 








* Subject to deduction for 1920 Federal income and excess profits taxes. 








SUMMARY OF CONSOLIDATED INCOME, SURPLUS AND DE- 
CLARED CAPITAL FOR THE YEAR ENDED 
DECEMBER 31 1920. 
Net Profits of subsidiary companies after 
writing down inventories of raw materials 
to cost or market, and deducting mainten- 
ance, repairs and depreciation of plants and 
equipment, provision for doubtful accounts, 
the proportion of net profit applicable to un- 
acquired shares, and expenses of Computing- 
Tabulating-Recording-Company 


Less: 
Development and patent expenses- 
Interest on bonded indebtedness 
Interest on loans 


$278,101 39 
374,064 66 
170,711 91 





822,877 96 





EN a ET Tee *31,881,880 02 


Less: Dividends, as follows: 
No. 20, Paid Apr. 
No. 21, Paid July 
No. 22, Paid Oct. 
No. 23, Due Jan. 


_ . iia $104,814 00 
131,020 00 
131,020 00 


| aaa 131,021 00 








I a i i $1,384,005 02 
Surplus, January 1 1920__._..$5,871,297 93 
Capital Stock, January 1 1920 
(104,827 shares of $100 each) _10,482,700 00 
New Capital, 26,206 shares 
without par value, issued at 


$50 per share 1,310,300 00 





$17,664,297 93 
Less: 





Inventory adjustment appli- 


cable to prior period $159,516 19 


Original investment in Bundy 
Manufacturing Company 
written off 

Amortization of patents ----- 

Income and Excess Profits 
Taxes paid for Year 1919-- 


$374,745 07 
224,861 06 


460,641 82 





1,219,764 14 





16 444 533 79 





Declared Capital ($12,310,300 00) and Surplus, represented 
by 131,033 shares of Computing-Tabulating-Recording- 
Company Capital Stock without par value *$17 828,538 81 








*No provision has been made for 1920 Federal Income and Excess 
Profits Taxes, the amount not having been finally determined. 








New York 
Chicago 
Philadelphia 
Detroit 
Cleveland 
Saint Louis 
Boston 


HASKINS & SELLS 
Certified Public Accountants 
Cable Address ‘‘Hasksells’’ 
30 BROAD STREET 
NEW YORK 


Atlanta 

Dallas 

Salt Lake City 

Tulsa 

Watertown 
London 
Paris 
Havana 
Shanghai 


Seattle 
Portland 
Denver 


San Francisco Cincinnati 


Baltimore Los Angeles New Orleans 

Pittsburgh Buffalo Kansas City 

To the Stockholders of the 
Computing-Tabulating-Recording-Company: 

We have audited the books and accounts of the Comput- 
ing-Tabulating-Recording-Company and its subsidiary com- 
panies for the year ended December 31, 1920, and 

We Heresy CERTIFY that, in our opinion, the accompany- 
ing Consolidated Balance Sheet and Summary of Consoli- 
dated Income, Surplus and Declared Capital correctly ex- 
hibit, respectively, the financial condition of the Companies 
at December 31, 1920, and the results of their operations for 
the year ended that date. 


New York, March 16, 1921. 


HASKINS & SELLS, 
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REMINGTON TYPEWRITER COMPANY 


INCORPORATED 





TWENTY-EIGHTH ANNUAL REPORT 


FOR THE 


YEAR ENDING DECEMBER 831, 1920. 











PRESIDENTS REPORT. 
| New York, March 30, 1921. 

To the Stockholders of the 
Remington Typewriter Company: 

Your Board of Directors has approved for submission to 
you the accompanying consolidated Balance Sheet and 
statements of Income Account and Surplus Account of the 
Company and its subsidiaries for the year ending Decem- 
ber 31. 1920. certified to by Price, Waterhouse & Company, 
whose certificate is attached. 

Our sales for 1920 were greater than for any other year 
in the history of the Company, notwithstanding the falling 
off in business, particularly in the foreign field, in the 
latter months of the vear, due to general unsettled condi- 
tions. 

Early in the year your Company purchased a modern fire- 
proof plant at Flushing, New York, at a cost of $850,000, 
and expended about $150,000 in making necessary improve- 
ments and alterations, giving it a capacity greater than ob- 
tained at the typewriter plant at Bridgeport, which was 
sold in 1919. 

In August the entire adding machine business of The 
Wahl Company was purchased for the sum of $1,750,000 
cash. through the Remington Accounting Machine Corpora- 
tion. a subsidiary, all the stock of which is held by your 
Company. This purchase enables your Company to manu- 
facture and control Wahl accounting mechanisms, which 
for some years previously were exclusively manufactured 
for the Remington Typewriter Company. The Company is 
now the owner, instead of operating as licensee, of this im- 





portant branch of its business. 


In October your Company commenced the manufacture 
and the sale on the domestic market of the “Remington 
Portable Typewriter” with a standard keyboard, and in the 
early part of 1921 completed and placed on sale in the 
United States an improved Remington typewriter. Both 
these machines have proved eminently satisfactory and 
have been received with enthusiasm. The above additions 
to our product. coupled with the fact that the Company 
now manufactures, as well as sells, the “Remington Ac- 
counting Machine,” places your Company in a strong posi- 
tion in the selling field. 

Much difficulty was experienced in obtaining raw mate- 
rials and supplies in the early part of the year, and in 
order to secure an adequate supply of such raw materials 
during the uncertain conditions affecting deliveries existing 
at that time, more than the usual purchases were made, and 
this, combined with the introduction and marketing of two 
new models and the acquisition of the Wahl Machine, has 
resulted in a large increase in inventories. 

Inventories of materials, supplies and work in process 
have been written down to market or carried at cost, which- 
ever was lower, and we have also written off all obsolete 
parts, as well as all cost of invention and development, 
amounting to $1,313,186.05. This amount was taken out of 
earnings for the vear, leaving net profits of $1,578,459.38, as 
shown by the Income Account. After the payment of divi- 
dends on the Preferred stocks the balance, $814,277.38, has 
been carried to Surplus Account. 

Bv order of the Board of Directors, 

FRANK N. KONDOLF, 
President. 











REMINGTON TYPEWRITER CO. (Inc.) 
CONSOLIDATED BALANCE 


SHEET DECEMBER 31 


AND ITS SUBSIDIARY COMPANIES. 
1920. 





ASSETS. 
Property Accounts— 
Real Estate, Buildings, Machinery, Tools, 
Purniture, Fixtures, etc.............-- $6 645,919 39 
Less, Reserve for Depreciation 2,191,434 87 


Goodwill, Patents, etc.— 
Amount as per Balance Sheet, December 31 
ee eh te ag feel pamela $12,965,275 18 
Add: Cost in cash of the Patents, Trade- 
marks, etc., of the Wahl Adding Ma- 
chine business (acquired through the pur- 
chase of the capital stock of the Reming- 
ton Accounting Machine Corporation)... 1,216,107 55 
— . 382 76 
.511 89 


I a a a i be iat dade aes alley 
Current Assets— 
Inventories of Machines, Materials, Sup- 
i es 8 ll 
Accounts Receivable, Less Reserve for Bad 
SOG Bete: ACCOUNW... ..cccceccce< 
Cash on Hand and in Banks in the United 
States, Canada and in Foreign Countries 


4,094,637 39 





14,999,195 66 
202 ,076 34 








$34,124,751 17 








LIABILITIES. 
Capital Stock— 
7% First Preferred, Cumulative_________- $5,217,000 00 
8% Second Preferred, Cumulative 6 ,000 ,000 00 
Common 10,000 ,000 00 


$21,217,000 00 





Less, Held in Treasury— 
First Preferred $17,600 00 
1 006,000 00 


4,000 00 





1,027 ,600 00 
$20,189,400 00 
1,600,000 00 





First Mortgage 6% Serial Gold Bonds__________________ 
(of which $128,500 00 were paid Jan. 2 1921.) 
Current Liabilities— 
Accounts Payable 
Notes Payable 
Accrued Taxes (Including Reserve for esti- 
mated Federal Taxes) 

Accrued Interest on Bonds 

First and Second Preferred Dividends (Paid 
January 2 1921) 


naoanmne $1,231,109 62 
1,000 ,000 00 


1,282,427 25 
48,000 00 


191,045 50 


ee ee ——— ——— 


3,752,582 37 
1,697,951 30 
6,884,817 50 


$34,124,751 17 


Sundry 
Surplus, as per annexed statement 

















INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1920 


I ar aD $2,026,885 54 
Deduct, Depreciation of Plants________________-_- 351.900 00 


$1,674,985 54 
96 526 16 


Deduct. Interest on BOMGsS.. ~~~ ~~ eee we ee we eee wee 


Net Income for Year, carried to Surplus_____..._.....---~- $1,578,459 35 


SURPLUS ACCOUNT. 
Balance as per Balance Sheet, December 31 1919____.__--- $6 070,540 12 
Less:— 
First Preferred Dividends, January 1 1920 to 
I il $364,152 O00 
Second Preferred Dividends, January 1 1920 to 


I I 400 ,.000 00 





764,182 00 


$5,306 358 12 
1,578,459 38 


$6,884,817 50 





Add. Net Income for Year 1920 








New York, March 29, 1921. 
T'o the President and Board of Directors, 
Remington Typewriter Company. 
374 Broadway, New York City. 
We have examined the books and accounts of the Rem- 





ington Typewriter Company and its domestic and principal 


foreign subsidiary companies, and we find that the con- 
solidated Balance Sheet, Income and Surplus Accounts are 
in accord therewith. 

We have satisfied ourselves as to the correctness of the 
additions to the property and good-will, patents and trade- 
marks accounts during the year, and that proper provision 
has been made for the depreciation of plants. 

The inventories of finished machines, raw materials, sup- 
plies and parts have been Valued at cost or market, which- 
ever was the lower, and full provision has been made for 
prospective losses on contractual obligations at the close 
olf the year. All second-hand machines are carried at con- 
servative valuations. 

Due provision has been made for bad and doubtful ac- 
counts receivable and for all ascertainable liabilities, in- 
cluding excess profits and income taxes. 

We have verified the cash and investments by actual in- 
spection or by certificates from the depositaries. 

The current assets and liabilities of the foreign companies 
have been incorporated in the Balance Sheet at current 
rates of exchange. 

We certify that in our opinion the Balance Sheet and In- 
come and Surplus Accounts correctly state the financial 
condition of the Remington Typewriter Company and its 
subsidiary coimpanies at December 31, 1920, and the results 
of their operations for the year ending at that date. 

PRICE, WATERHOUSE & Co. 
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COMMERCIAL EPITOME. 


New York, Friday Night, April 8 1921. 
Trade as a whole is in a rather unsatisfactory condition. 
It is true that there are some signs of an increase here 
and there, so that the outlook is not wholly bad. But lat- 
terly the weather has been colder, and this with bad roads 
has interfered with trade at the West and elsewhere in sea- 
sonable goods. There has been a sharp fall in tempera- 


ture. with the thermometer as low as 20 degrees as the 
Southwest. Buying is on a cautious scale. There 1s an 


evident skepticism as to the stability of present prices, even 
after very sharp declines within the last few months in 


some branches of trade. For the buying power of the 
people and in fact of the world at large 1s still low. It is 


not large enough to grapple even with reduced production, 
either in this country or among other trading nations of 
the globe. Yet the crying need is of increased production 
and lower prices to bring necessary commodities within the 
reach of the world’s populations. High costs now inter- 
vene. One of the great needs of the day is a liquidation 
of labor. This one item adds greatly to manufacturing costs 
and tends to prevent a free distribution of goods every- 


where. The agitation for lower wages is widespread in 
the United States. It would seem absolutely necessary 


that wages should be cut in the iron and steel trades, and 
in fact generally throughout the ramifications of manu- 
facturing industries, not only in this country, but all over 
the globe, so that civilization can get back to something like 
pre-war or normal conditions. The aim, of course, should 
be to satisfy the legitimate wants that ought to be within 
the reach of all, and would be but fer an unnatural level 
of costs of all kinds. 

One great drawback, however, is that the cost of living 
in the great cities of the United States is still very high, 
having declined on the average less than 10%, it is stated, 
from the top, despite the fact that in wholesale prices the 
decline is put at 39%. The obvious fact is that retailers 
have not been granting the people the benefit of the decline 
in wholesale prices, the discrepancy being nearly 30%. 
Some retail prices have undoubtedly declined noticeably, 
but in many cases so-called declines have plainly been 
more of a sham and a humbug than any real reduction. 
Curious stories might be told about this from the experi- 
ences of the average man in the street. 

jollections are somewhat better, but they are still on the 
whole slow. Merchants and small traders still have to 
carry a good many accounts on their books. Failures, too, 
continue large, althongh the number is not so great as re- 
cently. For the past week it is 295 against 514 last week, 
106 for this week last year, 116 in 1919, 179 in 1918, and 
251 in 1917. Failures are not only numerous but the lia- 
bilities are large, with trade in many branches of business 
very dull and prices gradually declining. There has been a 
good export business in wheat, although the actual exports 
for the week show a noticeable falling off. The total for 
the season, however, is very much larger than a year ago. 
Prices of wheat have declined during the week, owing to 
a favorable Government crop report, showing that the 
present indication of the winter wheat yield is 621,000.000 
bushels, or about 45,000,000 bushels larger than that of last 
year and 60,000,000 bushels more than the five-year aver- 
age. The cotton planting season is several weeks earlier 
than that of last year. 

Of course an overshadowing feature this week in some 
ways has been the big coal strike in Great Britain and a 
fear that the walkout of 1,200,000 miners may be followed 
by a strike of some 2,000,000 railroad and transport work- 
ers. It is gratifying to notice that the British Government 
is maintaining a firm front against what seems little better 
in some of its aspects than thinly disguised Bolshevism. 
in the shape of a coal strike and the menace of a tie-up of 
the chief industries of Great Britain. The British people 
apparently are standing firmly with the British Govern- 
ment in opposing the strike, which has an ugly look from 
the fact that the pumpmen have allowed the mines in some 
cases to be flooded, while in ‘parts of Scotland rioting 
strikers have raised the red flag. The Government has called 
out troops and will no doubt quell any attempts at insur- 
rection. The Anglo-Saxon race never has been and never 
will be ready for anything savoring of Sovietism. 

One regrettable feature of American trade is the contin- 
ued dulness and depression in iron and steel. The textiles, 
too, are still more or less dull and depressed, with woolens 
and silks in rather better shape than cotton. It seems a 
fact beyond question that the shelves of the world are nearly 
bare, and that it is only a question of time when there will 
be a sharp revival in the business in cotton goods and all 
other textiles, 

Memphis wired that banks in the Mississippi Delta terri- 
tory are beginning to announce that after July 1 this Sea- 
son they will refuse loans to planters for the purpose of 
buying feedstuffs which they can readily produce at home. 
American buyers returning from Lyons report that the 
silk market has suddenly stiffened. French raw silk has 





increased 5 frances and Italian 15 kilos within a week. 
Lumber workers have decided to strike rather than accept 
a revival of the ten-hour day at the mills; they are willing, 
however, to accept a 15% reduction in pay. Chicago car- 
penters are opposed to a cut of 25% and insist on retaining 
their present wage of $1.25 an hour. The Avondale cotton 
mills of Pell City, Ala., have reduced operations to three 
davs a week, after having been running at full time. The 
entire plant of the American Sheet & Tinplate Co. at Shar- 
on, Pa., employing 2,500 men, has shut down. The Dwight 
Mills, at Alabama City, Ala., closed down and will not re- 
open until April 11, when they will resume operations on the 
recent schedule of 45 hours per week. Over 30,000 organized - 
workers at Rochester, N. Y., are facing reductions in wages 
of from 15 to 25%. A Madrid cable says there is a crisis 
in the textile industry in Catalonia, Spain, with 140 fac- 
tories, employing 28,000 persons, closed entirely, and 420 
factories, employing 50,000 hands, working heéf-time. About 
45 dependent businesses, emploving 10,000, are operating 
three days a week. 

John Whyte, Director of Research for the National As- 
sociation of Credit Men. said that the cost of living in the 
principal cities of the United States has gone down less 
than 10%, notwithstanding that wholesale prices have de- 


clined 39%. Retailers have not followed the wholesale 
decline. At the carpet auction on April 4 about 9,300 bales 


were sold for a total of $470,000, the decline from the Nov. 
list averaging 33%. ‘The number of active buyers sur- 
passed that at previous sales. On Thursday 16,700 bales 
of carpeting were sold at auction here by Alexander Smith 
& Sons Carpet Co. at prices 30 to 40% below the November 
price list. Charles Claiborne, Vice-President of the Whit- 
ney Central National Bank of New Orleans, says the cost of 
producing cetton at this time is 12 to 13c per lb. It was 
said to be 28c to 30c¢ at one time last season. An agreement 
between the German potash syndicate and a United States 
official representing a substantial part of the American fer- 
tilizer industry has been reached, under which the Ger- 
man interests offer a bonus or rebate of 45%, payable in 
potash to American importers in return for five-year con- 
tracts covering 80% of their requirements. 

Ilvying machines between Paris and London are crowded 
with business people, and now they allow a few passengers 
to stand up in the passageway between seats, holding on to 
the baggage racks. It is a sign of what is coming in the 
trade in this country on a certain scale, only we are a little 
slow in introducing it. In the forepart of this week the 
weather was warm and even summery, but for several days 
it has been cool and raw, though now it shows signs of 
warming up again. 

LARD lower: prime western 10.85@10.95e.; refined to 
Continent 1344c.; South American 13 %c.; Brazil in kegs, 
14%c. Futures fell to new low levels owing to packers’ 
hedge selling, some decline in grain and the dullness of the 
home and foreign demand. Some of the larger packers have 


now and then given support but to little purpose. And 
shorts have covered with little effect on prices. Today 


prices declined and May ends 108 points lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri, 

May delivery______cts_10.80 10.52 10.55 10.42 10.15 9.97 

July delivery... --- 11.17 10.90 10.95 10.80 10.55 10.40 


PORK steady; mess $28@$29; family $38 @$40; short 
clear $27@$28. May elosed at $15 75, a decline for the 
week of $3.05. Beef quiet; mess $16@$18: packet $19@ 
$21; family $25@$28; extra India mess $40@$42; No. 1 
canned roast beef $3 15; No. 2 $8 25;: Cut meats quiet and 
lower; pickled hams, 10 to 20 libs. 1974@21 %e.; pickled 
bellies 10 to 12 lbs. 16@17c. Butter, creamery extras 494%@ 
50ec.; flats I8@29e. Eggs, fresh gathered extras 32 @32 We 
COFFEE on the spot declined; No. 7 Rio 6@6e.; 
No. 4 Santos 944 @9%e.; fair to good Cucuta 10@10%e. 
Futures declined on May liquidation and lower cables ina 
narrow market. Long liquidation was rather general. 
The trade sold. Moderate rallies occurred now and then 
on reports that the Brazilian Government was buying at 
Rio. The European situation of course does not help 
matters. There is some investment buying however on the 
theory that at present prices that such buying is preferable 
to selling short. Arrivals in Europe during March were 
548,000 bags of which 309,000 were Brazilian; deliveries in 
Europe during March were 593,000 bags of which 313,000 
bags were Brazilian. Stock in Europe April 1 was 1,983,000 
bags. The world’s visible supply decreased 133,000 bags 
on April 1 and is now 8,686,000 bags against 7,979,000 a 
year ago. ‘Today prices were higher, but they end 27 to 
34 points lower than a week ago. Further reports were 
received that the Brazilian Government was buying in 
Rio today. 
Spot (unofficial) cts 6's-14 | May ~ ._-cts_5.88@5.90| Sept ____cts_6.67 @6.69 
FT ccccces 6.31@6.33 | December -..7,05@7.07 
SUGAR lower; centrifugal 96 degrees test Cuban 5.88e; 
Porto Rican 6.02¢. Futures declined in sympathy with the 
fall in spot raws, which dropped to 5c. for Cuban cost and 
freight. The acceptance of this price by the Committee 
broke a deadlock of nearly a week. San Domingos afloat 
and due to arrive early next week sold at 4.75c. ¢.i.f. The 


Cuban Finance Committee, it appears, sold two small cargoes 
of new crop Cuba, prompt and April shipment, to local 
For some 


refiners at 5c. cost and freight, a decline of 4c. 
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past United States refiners have been showing a prefer- 
for outside or uncontrolled sugars, which they have 
able to buy at a little below the Committee’s asking 
price and sales were reported of such sugar on Thursday at 
4%c. Receipts at Cuban ports this week were 125,196 tons 
against 143.487 last week, and 141,173 last year; exports 
93,204 against 77,812 last week and 105,249 last year; 
stock 776.223 against 744,231 last week and 616,046 last 
year. Exports included 58,639 tons to United States 
Atlantic ports. To-day futures declined slightly, and they 
end 14 to 16 points lower for the week. To-day the Cuban 
Committee, it is said, sold 40,000 bags afloat at 5c. cost and 
freight. Granulated was 7.75 to 8c. and quiet. 


Spot (unofficial) cts 6's-1; | May -..-.cts_4.78@4.80 | Sept__-_-. cts _.4.94@4.96 
| July 4.90@4.92'| 


OILS.—Linseed was merely nominal, owing to lower seed 
market and the smallness of the demand. The demand from 
manufacturers of paint and varnish, it is true, has been a 
trifle more active, but on the other hand linoleum interests 
are not inclined to purchase at the present time. March- 
April earloads are quoted at 64c.; less than carloads, 67c.: 
five bbls. or less. 73c. Linseed cake per ton declined to 
$42 and linseed meal to $43. Cocoanut oil, Ceylon, »bls., 
8@8Y4e.; Cochin, 10@10%<c. Olive, $1 35@$1 60. Cod, 
domestic 48c., Newfoundland 50c. Spirits of turpentine 
57@58e. Common to good strained rosin $4, 

18.50 


PETROLEUM quiet and lower; refined in bbls. 
@19.50e.: bulk, 8.50@9.50e.; eases New York 22.25@ 
23.25¢c. Independent producers it is said are confident that 
higher prices will be seen in the present month. Gasoline 
in good demand at 26c. to garages; motor gasoline U. S. 
Navy specifications 20c.; naptha 65 to 66 deg. 24.50c.; 
66 to 68 deg. 25.50e. The Mid-Continent field is producing 
large wells. A 10,000 bbl. producer was discovered in the 
El Dorado district in Arkansas. It 1s true however produc- 
tion in the Mid-Continent field continues to run at about 
50,000 bbls. a day under the high mark of last fall. North 
La. is producing about 75,000 bbls.; North Texas gusher 
area about 210,000 bbls.; Kansas about 85,000 bbls.; Okla. 
outside of the pools more than 200,000. Cushing and 
Shamrock are producing about 25,000 bbls. Healdton and 
Jewitt, the lower grade fields continue around 60,000 bbls. 


$3 00 | Indiana 
1 90} Princeton 
1 86 | Illinois 





tt 1 75 
, La., light. 2 00 
Caddo, crude 1 25 


homa 

280 Corsicana, light... 1 50 

2 48 | Corsicana, heavy — 
Electra 


RUBBER quiet and slightly lower; smoked ribbed sheets 


1614c. on the spot and for April; May 17e., June 17 %e., 
July-Sept. 18%4e., July-Dec. 19%4¢., with a premium of 
214c. on fair latex pale crepe. Paras quiet at 17c. for up- 
river fine. Centrals quiet at 12¢c. for Corinto. And it was 
reported that a good business was done in London by Amer- 
10a. 

OCEAN FREIGHTS have been dull. Fixing rates this 
way or that matters little’for the time being; business 1s too 
dull. Nothing has roused it into new life. The only con- 
soling thing about the situation in the opinion of some 1s 
that it cannot possibly grow worse. ‘‘When things get to 

. ** . 66 :9 
their worst,’’ runs the old saying, ‘‘then they mend. 
Wednesday marked the end of the ocean freight rate war, 
which had been going on among the transatlantic companies 
for more than a year. Transatlantic lines have agreed to 
advances of 50 to 300%, effective at once. Rates are still 
something less than before the trouble started, according to 
ship men. The agreement was reached after a meeting of 
the officials of the Cunard, White Star, French Red Star, 
Holland-America, Royal Belge and Kerr steamship compan- 
ies. To French Atlantic ports and ports in Holland and 
Belgium. agricultural implements are increased from $2 
to $8 a ton; provisions, 100 ibs., 20 cents to 50 cents; genera! 
cargo from $4 to $16 a ton, and oil from 75 cents a barrel 
to $225. Rates to Hamburg, Bremen and other German 
ports are 10% higher. The number of idle Shipping Board 
steamers exceeds 550. 

Charters included grain from a Gulf port to Greece, basis 7s.9d. to one 
port, April; from New York to Denmark or Sweden, 22'%c. per 100_lbs. 
yompy, sugar from one port on south side of Cuba to Philadelphia or New 

ork, 24c., April; bulk phosphate from New York to San Juan, P. R., $5 
free loading and discharge, April; lumber from Mobile to Havana, $11; 
32,000 quarters grain from a Gulf port to West Italy, &8s.; to Greece, 8s. 3d.; 
sugar from Cuba to Marseilles, 40s.; coal from Virginia to Villa Constitu- 
tion, 32s. 6d.; option Rosario, 32s. 9d., April: wheat from Portland, Ore., 
to Europe, 55s. to two ports United Kingdom or 60s. to two ports Mediter- 
ranean, May loading: 30,000 quarters grain from a Gulf port to United 
Kingdom, 6s. 10'4d.; grain from a Gulf port to United Kingdom, 7s., April: 
ore from Bombay to Philadelphia, 23s.; 23,000 quarters grain from a Gulf 

ort to United Kingdom, 7s., April: coal from Atlantic range to Rio de 
aneiro, $5 75, May: to Bahia Blanca, 30s. 9d.. April: ore from Huelva to 

New York, Philadelphia or Baltimore, 10s., April: sulphur from a Gulf 

rt to Harburg, $6 50, April: heavy grain from Buenos Aires-La Piata to 

Jnited Kingdom-Continent, 32s. 6d., April 20-May 15; from San Lorenzo 

to United Kingdom-Continent, 37s. 6d., May 10-June 10; seed as wheat 
from Concepcion to Bordeaux-Hamburg range, 37s. 6d., April 15 cancelling; 
heavy grain from Bahia Blanca to United Kingdom-Continent, 37s. 6d., 
April 1-20. 

TOBACCO has on the whole remained quiet. Cigar 
manufacturers as a rule seen to be well supplied, at any rate 
for the time being with trade none too good. With wide- 
spread unemployment and wage cuts extending from one 
industry to another the cigar trade could hardly escape a 
certain lessening of consumption. Prices here are still con- 
sidered largely nominal which may be only another way of 
saying that now and then to effect sales prices may be eased 
a little. In existing circumstances that would not be at all 


75 De Soto 
1 75 
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surprising. New crop burley according to recent reports 
has sold at the South at 35c. for best leaf down to 2%e. for 
dark red inferior stuff; bright red at 36c. down to 3e.; 
eolory from 55 down to 5e.; dark manufacturing from 20c. 
for the best leaf down to 2c. for poor stuff; old crop burley 
from 65c. down to 4e.; dark manufacturing leaf from 25c. 
down to 5c. Recent sales at Covington went briskly 
enough at an average of $13.80 per 100 lbs.; top $49 down to 
$1 for poor stuff. 

COPPER firm but quiet; electrolytic, 1234@13c. The 
sharp curtai/ment in production and a general belief that the 
current demand will increase shortly were contributing fac- 
tors in the firmness of the market. 


TIN higher on the strength of London and a slightly better 
demand; spot, 2914 @2934ce. Lead in rather better demand 
and higher at 4.25ce. for spot New York. Zine quiet but 
steady at 4.65@4.75c. spot St. Louis. 

PIG IRON has remained dull and the production is now 
down to a new low level. The daily average for March was 
only 51,468 tons against 69,187 jin Feburary only 102 mer- 
chant furnaces are left in blast. It is said they are shading 
$29 iron base at Birmingham and also that 800 tons sold down 
nearly to $24. The output is down to a point almost if not 
quite unparalleled in the history of the business. The total 
in Mareh was 1,595,522 tons as against 1,937,257 tons in 
February. The high record for pig iron production in the 
history of the business in this country was 3,413,223 tons 
(or 113,774 tons dailv) in September 1918. The recent 
retrenchment has been unprecedented. Yet trade is still 
dull and prices are weak and unsettled. 


STEEL has been as dull as ever and as far as indications 
go there seems no likelihood of an improvement in the near 
future. Action on the part of the Steel Corporation in the 
making of prices 1s awaited with keen interest. It is said 
that the first sign of a disposition on its part to meet the 
price cuts of the independent companies has appeared in the 
market in the Middle West. The Illinois Steel Co. has, it 
seems, lowered its warehouse schedule $7 per ton. Eastern 
consumers, it is stated, bid $35 for bars at Pittsburgh but 
quotations are generally around $38. Billets sell very slowly, 
and sheets are in little demand. Taken as a whole steel is 
marking time pending further developments. Trade is dull 
and the drift of prices to all appearances is downward. 


WOOL has been in less demand, though a fair business has 
been done. Mull people as a rule however are not buying 
heavily. They have an idea that the Emergency Tariff Bill 
may not be promptly passed. Foreign markets have re- 
cently been dull and lower. Boston reports recent sales of 
pulled scoured A and AA wools at 57 to 80c.; good snow 
white capes at about 70c.; medium scoured at 35 to 45ce.; 
East India scoured wools, Kandahars at about 33c. and 
Jorias and Vicaneres at 35 to 38c.; good B supers at about 
45c. for eastern wools; fire and fine medium territory wools 
of the French combing type at about 70c., clean basis, New 
Mexican at 67 to 68c., clean basis; Montevideo 56s. at 28c.; 
56-58s. at about 29¢e.; Ohio quarter combing wools (50s) at 
29c. and three-eighths (56s) at 30c. for choice; territory 
quarters at about 45c. clean basis. A Washington despatch 
said that whatever program is outlined by the government 
for the benefit of the cotton situation will also be applicable 
to wool, grain and related products, and will be followed by 
bringing about the movement of the accumulated stores of 
these commodities to foreign markets. 

On April 2 cables from Sydney stated that the sales which 
were scheduled to commence there on April 4 to run for three 
days had been postponed. It is understood that there was 
a disagreement between London and Australia as to the proper 
upset prices. London, it is said, wanted to reduce them 
more than Australian interests would agree to. Cables 
from Christchurch, New Zealand, stated that the wool 
auctions there have been postponed for two months. This 
applies not only to public auctions, but also to private sales. 
London eabled April 6 that it was officially confirmed that 
except for a small auction to be held at Freemantle, West 
Australia, all wool sales scheduled for this month in Aus- 
tralia have been abandoned. In London on April 6 the third 
series of London colonial wool auctions of the current year 
opened with approximately 71,000 bales offering, comprising 
50,000 Australian, 5,000 Cape, South America and free 
wools, and also 16,000 bales for the account of the British- 
Australian Wool Realization Association. There was a 
large attendance, but the selection was unattractive and the 
demand was small. About one-third of the offering was 
withdrawn. Compared with preceding auctions marino 
wools were 10 to 20% lower. Very few crossbreds sold, 
but the decline was as great. 

Advices from Port Elizabeth, South Africa, stated that the 
wool interests there have approved the plan for selling some 
60,000 bales of old wool to the British Government to be 
handled by the British-Australian, Wool Realization Associa- 
tion. The wool is understood to be of the medium or lower 
grade. Originally 100,000 hales were under consideration, 
in exchange for which British manufacturers were to export 
to South Africa goods to the value of £1,500,000. This in- 
cludes both greasy and scoured wools. In London on April 7 
the British-Australian Wool Realization Association offered 
6,600 bales, but the reserve prices were much above the cur- 
rent prices and all was withdrawn. Thesale to-day of 10,000 
bales was canceled. Subsequently 3,669 bales of privately 
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owned wools were offered and met fair support, chi fly by 
buyers for the Continent. Queensland clips fell; best merino 
greasy combing sold at 16d.; scoured at 304d. 


COTTON. 


Fr Lay Night, April 5 1921. 

THE MOVEMENT OF THE CROP, as indicate d by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
103,288 bales, against 92,968 bales last week and 72.898 
bales the previous week, making the total receipts since 
Aug. 1 1920 4,911,733 bales, against 6,040,475 bales for the 
same period of 1919-20, showing a decrease since Aug. | 
1920 of L, 128, 740 bales. 


rrr aa mm a eo 


Tues. Thurs. 


| " 
L Mon. | 
4 9, 1 69 


8, 161| 


} Sat. 


Wed. 





Galveston 5 AG 6, 07 9 





Port Arthur. &e. 
New Orleans 
Mobile. _. 
Pensacola 
Jacksonville 
Savannah _. 
Brunswick . 
Charleston. . 
Wilmington. 
Norfolk _. 

N’ port News, &c. 
New York__._. 


1,981] 
323| 

: 
2,093 | 
467) 
714 
1,214) 
. | 


Baltimore io 
Philadelphia -_ 








rie oad : | 150 
} patey a al be . 


‘12, 258" 16, 627) 


; 
ol 


0241 103 288 


the total 
compared with the 


i 


Totals this week _| 


12. 800) 13,812 2 





26. 767) 





The following shows 
since Aug. 1 1920 and 
last year: 


ee 


the week’s total receipts, 
stocks to-night, 


1920-21. | 


This 
Week. 


Stock. 


1919-20. 


Thi $s 
Week. 


Receipts to 
April 





Since Aug| 


Since Aug 
1 1920. 


1 1919. 1921. 


33.952: 1,949,584) 317 

4.019) 322.799 
70. 247 
23,246 
532. 1,114,587 


1,027) 





1920. 





410 
9,962 


Galveston _. 
Texas City. 
(aa 
Port Arthur, &c 7 
New Orleans __. 959\1,1 39) 935 34, 
cS" eee Perea 4,819 
Mobile_______. 76,735 
Pensacola ___.___] - ‘ _ 
Jacksonville _____}| ____- 533 
Savannah . 
Brunswick ‘ 
Charleston ____. 
Wilmington . 
Norfolk - : 

N’ port News, ke. 
New York 
Boston. . -: 
Baltimore. _____. 
Philadelphia 





405,422 
16,771 


2,067 
152,851 
2'079 
246,730 
30,174 
97,190 
120,376 
10,671 
3,261 
5,920 

1103,288!4 911.733! 106.293 6.040.473 1,421.24411.212 771 
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Totals aa 








In order that comparison may be made with other years, 
we give below the totals at le ading ports for sIx Seasons: 








Receipts at— | 1921. | 1920. 


Galveston. __. we HEH 

Texas City &c é 4,019 L&9 
New Orleans. 19, ‘959 34 532 22,529 
Mobile 72) ‘ : 164 
Savannah ___. 9, 672 179 
Brunswick __. Wey we 
Charleston _ - l 825 2 426 2.997 
Wilmington - 2 825 3, 1.683 
Norfolk. 5,338) 3,709 


1919. 
33,952] 22.410) 


1917. 








N'port N., &e. 
All others. 


Tot. 





59 
3 C66) | 
103, 288) 106, 293 | 102 yor 550 


14.911.733 6.040.473 4.212.23715.041.80115.979. aaa’ 448 
The exports for the week ending this evening reach a total 
of 71,854 bales, of which 23.255 were to Great Britain, 


9,975 to France and 38,624 to other destinations. Exports 
for the week and since Aug. 1 1920 are as follows: 


this week| 66, 584 7 











Since Aug. 1- 














Week ending April 8 1921. 
Exported to— 


SS ee °—N-rNtsegeene-=s-e 


| From Aug. 1 1920 to April 8 1921. 


Exported to 


Exports 
from— 


Great 
Britain. 


4.902) 


—_ ay --— ———— = 


Great 
| Britain. France. 
6 15, 174, 266. 991 
150,306 44,111 
8,980 4,459 


A ———— 


France. Other. 


8 927 


. Total. Other . Total. 


997,527 1,879,692 
138,122) 332,539 

7,575, 21,014 
30,150} 30,150 





Galveston _ . 7,085 
Houston -__. 
Texas City. 
San Antonio | 
Port Arthur! _. 
Pt. Nogalez - 


20,914, 
| 

“| 

(ince => | 

El Paso._...|_..___|. 88 
! 

“| 





2,198 
1,550) 
1,804 

432 842! 
4,819) 

17,443 
110) 
147,384) 


New Orleans! 

Gulfport _ 
Mobile - 
Jacksonville 
Savannah . 
Brunswick .- 
Charleston - 
Wilmington. 
Norfolk _ _ _ 
New York _. | 
Boston ---.- a 3,136 
Baltimore - -| | 349 
Philadelphia) ___-__. | 414 ._ 
Los Angeles! - 6,764 
San Fran_--. 
Seattle... _- 
Tacoma. .___ 
Portl'd ,Ore. 


5,597, 12,165, 252,981) 62.401 


20,717 6,750 
2,800 

128,846 
11,079 
13,124 


| 9, 459, 19,927 





200 4,950! 
68.701) 
17,925 


49, 823) 


40,477 
10,061) 








43, 152! 
l 875) 


437 902 2, 118, 5623, 823,8 870 


496,750 2,097,987 5,310,586 
583.970 1,379,406 3,629.25] 











23, 255) 9,975| 38,624) 71,8541 1,267 267,406 


'19-'20) 40, 335, 7,343 66,748'114 4262, 715,849 
‘18-19’ 20,452) 14.701) 68.254:103.407 1.665.815 


Total... - 


Tot. 
Tot. 














In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New ¥ ork. 








On Shipboard, Not Cleared for— 








Great | Ger- | Other —_— | 
April 8 at—  Britain.'| France. | many. | Cont’t.| wise. | 


| 16.400! 3,000 | 
4,608) 


_ | Learing 
Total. | Stock. 


O¢ 935 





if 
Galveston 259,835 


New Orleans_. 
Savannah . 
© harle ston 


14,068) 1, 
5,688 | 
2,331} 

400) -__- 
200} - - - - 


23 ,330 
16,613 


137 
322| 


Norfolk. 
New York*__. 
Other ports*_. 1, 





“42,868 _ 4,663) 96,085 1,325, 750 
79'489, 15.156)170,506 1.042; 
33/513 5.196 105.868 1.139, 


23,987 | 
64 607 | 


Total 1921_- 
Total 1920_. 
Total 1919 52 ‘084! 15.07! a 


istimated. a 2.200 China. 








future deli has been on a 
light scale at irregular prices. Early in the week, however, 
prices sagged a little. owing te the coal strike in England 
and 2a fear that railroad and transport workers would Join 
it. Liverpool at times broke heavily under this fea Man- 
chester, too, was reported active. All the week, in 
fact. the world’s cotton markets have been overshadowed 
by this great labor convulsion in England. Reports pro and 
con as to its progress have kept the market here in a con- 
dition of ferment. Now and then Liverpool cabled to New 
York that the trouble was on the eve of settlement. This 
caused covering of shorts. Later on such reports were de- 
nied, and this would mean liquidation of cotton. On Thurs- 
day came reports that the coal workers demanded a national 
wage svstem, whatever that may mean, and also a national 
wage pool, something which is also a bit delphic. But it 
all came to this. that the miners were standing out and 
that unless the above concessions were made the pumpmen 
in particular would not go back to work. On the other 
hand, Premier Llovd George is quoted as saying in effect 
that he was relving on the assistance of the great mass of 
the British people, and that the situation would have to 
be met by every means within the power of the Govern- 
ment. During the week there has been more or less vio- 
lence in parts of the coal fields of Scotland and miners 
there have in some cases even raised the red flag. All this 
had an unsettling effect on business. Some industries in 
England shut down. The wonder is that all this commotion 
has not had more effect on prices than it has had. The 
truth. however. is that Liverpool, after showing consider- 
able uneasiness early in the week has latterly grown more 
steady. New York and New Orleans have certainly stood 
up very well under the circumstances, evidently being 
“short.” 

tut print cloths have been dull here and the output of 
varns in parts of the South has been further curtailed. 
Spot cotton markets at the South have been dull, and at 
times there were reports that cotton was offering more 
freely in the interior of Texas. Exports have been light. 
Nothing of consequence has yet come of the gathering of 
Southern bankers at Washington to confer with the W ar 
Finance Corporation on the subject of financing exports of 
cotton from this country. It appears, if current reports 
mav be trusted, that Southern banks have been noticeably 
backward in the past in offering to finance such exports. 
There has been much talk. but very little done, and it is 
plainly intimated from Washington that unless the South- 
ern banks shall take a more active hand in this work the 
results will be unsatisfactory. One great drawback, how- 
ever. is that foreign mills are not able to sell their output 
freely. What they want is customers for their present lib- 
eral stocks of goods, not raw cotton to make more. At any 
rate that is the condition of things at the present time. 
Meanwhile there is the big carry-over. Very few entirely 
lose sight of this menace. Opinions may differ as to its 
probable size, but they are substantially agreed on the one 
essential point that it will be very large. Unless the next 
crop is very sharply curtailed the supply for the season of 
1921-22, it is believed will be far in excess of any probable 
requirements. And there are some who question whether 
there will be as large a decrease in acreage as has been so 
freely predicted. Certainly fertilizers have recently de- 
clined $40 to $45 per ton, and the sales in March were the 
largest of any month in the last eight. And whereas the 
deficit in sales for seven months up to Feb. 28 was 65.40%, 
the deficit for eight months ending March 51, has been cut 
down to 49.58% And under the present farming system 
in many sections of the South tenant farmers are expected 
to plant cotton. Besides the small farmers, as a class, it is 
argued, will perforce have to plant cotton, as they need a 
readily saleable crop. In any case it is asserted with or 
without reason that while a good many large farmers will 
cut their acreage sharply, small farmers, as a rule will find 
it more or less difficult to do so. Resolutions at meetings 
to cut acreage 50% are easily passed with enthusiasm. 
Actually carrying them out, or coming anywhere near it, is 
another matter. Finally it is stated by a New Orleans 
banker that the present cost of raising cotton is only 12¢ 
to 13¢ per lb. Labor and supplies of all kinds are far 
cheaper than they were a year ago. 


Speculation in cotton for 
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On the other hand, quite a good many people are buying 
cotton on the assumption that the price is at or near bot- 
tom. The price discounts nearly all the bearish conditions, 
including big stocks, an impending large carry-over, duiness 
of trade, the big coal strike, everything in fact. This is 
the bullish contention. And certainly the price has shown 
unexpected power of resistance, both at New York and 
New Orleans, and to some extent, as already intimated, at 
Liverpool. Manchester, moreover, has reported a_ better 
demand recently from India and China. Silver has ad- 
vanced somewhat. At New York a better export demand is 
reported for cotton goods from South America and the Far 
East. Latterly. too. the South has not been selling cotton 
here at all freely. This has excited general remark. With 
a cessation of other selling it has caused a scarcity of con- 
tracts here, which of itself has contributed to rather sharp 
rallies, considering the narrowness of the market. And it 
is not generally believed that the coal strike in» England 
can last long. And as soon as the strike is over it is be- 
lieved that Lancashire’s trade will brighten up. Even on 
Thursday Liverpool reported a better trade demand. Man- 
chester then cabled that cloths were steadier. And some 
are firm in the conviction that whatever may be said to the 
contrary the South will greatly curtail the acreage. Al- 
though the deficit in fertilizer sales has been cut down it is 
plain even on the face of the returns that they are only 
about half as large as they were up to March 31 last year 
And needless to say in the eastern portion of the cotton 
belt good fertilization is considered essential to the raising 
of a good crop. Although Liverpool at times has _ sold 
freely it has also bought more or less. although in the 
main it must be admitted that it was a seller. On the other 
hand, there has been a steady investment demand, and 
traders have been more wary about selling short. They 
have easily taken fright and have covered on the first sign 
of any bullish turn in the situation. To-day prices declined 
on the coal strike news and some week-end liquidation. Be- 
sides stocks and foreign exchange were lower and the 
spinners’ takings for the wee’. made a rather poor show- 
ing. ‘Towards the close there was a report that some of 
the railroad workers were opposed to joining the coal 
strikers, and the ending here was meen ady. Prices show a 
decline for the week, however, of 25 to 27 points. Fall 
River sales of print cloths for the week are estimated at 
only 60,000 pieces. Spot cotton here closed at 11.85¢, a de- 
cline for the week of 15 points. On the whole the market 
during the week showed rather remarkable indifference to 
the British news. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


















































April 2 to April 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____________ 11.90 1165 11.90 12.05 12.00 11.85 
NEW YORK saad ony FOR 32 YEARS. 

1921 _c -11.85/ 1913 _c____.12.60|1905-c___.. 8.05|1897_c__... 7.38 
1920 _.42.50/1912_______ 11.25 | 1904_ =. |) | ee 7.88 
1919__~ 29.25'1911_______14.65/ 1903 _..-10.45| 1895 _ _ - _ 6.38 
= -35.1011910_______-15.25|1902_______ 9.19/1894.______ 7.75 
DEE «nce nn att Hine «sees 10.25/1901______- 8.38! 1893. _. &.56 
1916_ one! Piianncesas 10.25|1900_____.. 9.75! 1892 -- 6.75 
1915 oes LE twee « 11.900 1899___ 4 19/1891_____.. 8.94 
1914 sonst hE «6 acces Le) §.19 | 1890- _11.50 
MARKET AND SALES AT NEW YORK. 

Spot Futures SALES. 
Market | Market 
Closed. Closed. Spot. | Contr't.| Total. 
Saturday___jQuiet, 10 pts. dec_. | Barely steady. oo 
Monday ___|Quiet. 25 pts. dec. ‘Steady. Rs 7 Are pre 
Tuesday _- Steady. 25 pts. adv. ‘Steady. : 200 200 
Wednesday -_|Steady, 15 pts. adv. \F irm ___ 
Thursday __|Quiet, 5 pts. dec__|Steady 
Friday _. |Quiet, 15 pos. dec__|Steady. 
Tota] npuaiek ulate | 200 2010) 
FUTU RES. —The var ery ment and closing prices at 
New York for the past week have been as follows: 
Seturten,| 2 onde .| Tuesday ,.| Wed’ day,|Thursd’y,| Friday, | 
April2.| April4.| April5.| April. | April7.| April8.| Week. 
April— | | 
Range--__- SS ee —_ — —|— — —— 
Closing i AS Il 20 ~—— 1346 : 111.60 —j11.53 —J|11.37 
May— 
Range_____|11.65-.83)11 = 64 11.62-.87|11.43-.86/)11.62-.85|11.58-.78)11.30-.87 
Closing----|11.71 —/11 ox 11.70-.73| 11.84-.86|11.78-.79|11.62-.63\— — 
June— ioe | 
Range. —_— — —— — = | 
, Nemaaaae : 11.97 yi 70 11 95 —|12.10 112.08 — sae Z 
uly — | 
Range. 12.19-. $5) 11.83-. 19 12.12-.40)11.95-.40/ 12.16-.39) 12.11-.32)11.83-.40 
Closing 12 .23-.25 >| (11.97- ad 12 .23-.26 12 .37-.39) 12 .33-.35)12.15-.19 — 
August— 
Range. -- -. i— ‘19.50 -12.23 —|— — —|—- — “|12. 23-. 50 
Closing____|12.43 12.20 —|12'45 —|12.60 —|12.55 —|12.37 —|— 
September— | | | | 
Renge...-..i— — —|13.465 —|— —j|— — —|— — 112.50 -——\12.45-.50 
Closing. -|12.56 —|12.38 —\12.64 —|12.80 —|12.75 - 13.67 _—— 
October— | | 
Range-----|12.70-.85|12 .40-.72 12.67-.93 12.56-.95'12.72-.97 12. 66-. 91,12.40-. 97 
Closing - - - -|12.76-.77|12.53 —— 12.79-.80| 12.94-.95)|12.90-.92|12.72-.73 - 
November— m 
Range - - i—_ -—- —|— — =m Ieee See eae 
Closing... -|12.87 —|12.70 — 12 94 —|13.07 —|13.05 —|12.87 —|— — — 
December— | 
Range... -. 13.01-.13) 12.67-.04 13 .00-.20) 12 .88-.24 13.06-.26)12 .98-.22 12. 6-. 26 
Closing - - - - — 13.08 —)/13.22-. eels. 22 — 13.02 — 
January— 
Range. --.--/)13.13-. 20. 12.85-.05 13.15-.35)13.00-. 35 13.30 —)/13.10-.32)12. 85-. 38 
Closing - - - -|13.14-.15}12.95 —,13.19 —|13.32 —/|13.32 —|13.12 —|— 
February— | 
Range. -- -- — — —|— — —'— — —|— — —|—-— — — -—— — 
Closing... .|13.24 —\13.04 —\13.27 —|13.40 —|13.42 — 13.22 —|— — — 
March— 
Range. - - - -| 113.34 —|13.14 — 13.32-.35|13.20 — 13. 50 —|i— — — 13. 1¢-. 50 
Closing. -_-|13.34 —/13.14 — 13.35 —!13.48 — ‘13. §2 —!13.34 —-'— 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 















including in it the exports of Friday only. 

April 8— 1921. 1920. 1919. 1918. 
Stock at Liverpool______-_- bales_ 991 000 1,114,000 497,000 463,000 
eee Oe ee nn. ee wcean 2.000 10,000 13,000 22,000 
Stock at Manchester __________- 98. 000 202,000 69,000 64,000 

Total Great Britain__________ 1,091,000 1,326,000 579, 000 549,000 
Stock at Hamburg-.__-._.._---- etna aye ene 
Stock at Bremen______________- AS il a ae a 
Stock at Havre__.________.____._- 177.000 336,000 173,000 125,000 
Stock at Rotterdam,____-_. P=  -  oeeethie 6,000 ,000 
Stock at Barcelona____________. 105.000 76,000 92,000 24,000 
a SOR See 7.000 177,000 93 ,000 8,000 
Demet OS Gee o & a oem wdscaneee 24 000 RE Ag Oy et) WT ee 

Total Continental Stocks______ 536. 000 589,000 364,000 158,000 

Total European stocks_______- 1 627,000 1,915,000 943,000 707,000 
India cotton afloat for Europe- 51.000 95,000 11,000 28,000 
American cotton afloat for Europe 937.427 517,000 314,829 176,000 
Egypt,Brazil,&c.,afloat for Eur’e. £0,000 77,000 42,000 83,000 
Stock in Alexandria, Egy Ts Giclee 235.000 127,000 378,000 319, 
Stock in Bombay, India________1 323.000 1,041,000 967,000 *584,000 
Stock in U. 8. ports____. _.1,421.°44 1,212,771 1,245,750 1,487,402 
Stock in U. S. interior towns____1,648,.586 1,190,648 1,496,418 1,238,522 
U.S. exports to-day_________._. 2.300 1,953 ieee 26,095 








Total visible supply 
Of the above, 


7 6,177,981 5,397,997 4,649,019 
totals of American nee "eee descriptions are as follows: 











* Estimated. 























American— 
Liverpool stock__________- bales. 601.000 909.000 329,000 277,000 
Manchester stock______._______._ 85,000 175,000 41,000 34,000 
Continental stock. .__....__.___- 454,000 485,000 338,000 *138, 
American afloat for marepe EE 237,427 517,609 314,829 176,000 
SB Jf eee 1,421,244 1,212,771 1,245,750 1,487,402 
U.S. interior stocks_______ __1,§46.586 1,190,648 1,496,418 1,238,522 
U.S. exports to’day____-  laaentsa 2.300 1,95 eens 26,095 
Total American_____________. 4,447,557 4,491,981 3,764,997 3,377,019 
East Indian, Brazil, &c.— 
Liverpool stock________~- ba 390, 000 205.000 168,000 186,000 
London stock_________________. 2.000 10.000 13,000 22,000 
Manchester stock ______-_ ea 13/000 27 000 28,000 30,000 
Continental stock_____________. 82.000 104,000 26,000 *20,000 
India afloat for Europe________. 51,000 95,000 11,000 28,000 
Egypt, Brazil, &c., afloat_______ 80,000 77,000 42,000 09» 
Stock in Alexandria, Egypt _- 235.000 127,000 378,000 319,000 
Stock in Bombay, India ___ _1,323,000 1,041,000 967,000 *584,000 
Total East India, &c________- 2,176, 000 1,686,000 1,633,000 1,272,000 
Total American_____________- 4,447 557 4,491,981 3,764,997 3,377,019 
Total visible supply __________6,623,557 6.177.981 5,397.997 4,649,019 
Middling uplands, Fagen 001____ 7.28d. 28.03d. 16.88d 24 .38d. 
Middling uplands, New York - 11.85¢ 43 .00c. 98.450. 33 .30c. 
Egypt, good sakel, Liverpool_ 18.-0d. 87.00d. 30.08d. > $ 39d. 
Peruvian, rough good, Liverpool. 12.00d. 50.00d. 30.00d. 9.00d. 
Broach, fine, Liverpool......... 6.90d. 23.10d. 15.75d. 33. rt 
Tinnevelly, good, Liverpool _____ 7.40d. 23.35d. 16.00d. 23.15 


Continental imports for past week have been 40,000 bales. 
The above figures for 1921 show an increase over last week 


over 1918. 
AT THE 


. the 


of 16,949 bales, a gain of 445,576 bales over 1920, an excess 
of 1,225,560 bales over 1919 and a gain of 1.974,538 bales 


INTERIOR TOWNS the hae aye = —that is, 
the receipts for the week since Aug. 
the week and the stocks to-night, and a same items for the 
corresponding period of the previous year—is set out in 
detail below: 


shipments fo. 





Ark., 


Mo., 
N.C.,Gr'nsboro 


Tex., 


Total, 


Towns. 


—_— ---—- 


Ala, Birm’g’m.a\ 


Eufaula - 
many 
Selma - 
Helena. 
Little Rock 
Pine Bluff. 


Ga., Albany. 2 


Athens. ---- 
Atlanta _ - 
Augusta. _- 
Columbus. 
Macon. 
neowe..... 


La., Shreveport 
Miss.,Columbus 
Clarksdale. _: 


Greenwood _ . 
Meridian - 
Vicksburg _ . 
Yazoo City 
St. Louis 


Raleigh - _ _. 


Okla., Altus _- 


Chickasha. 
Hugo____. 
Oklahoma .- 


8.C., Greenville 


Greenwood _ . 


Tenn.,Memphis 


Nashville__- 
Abilene - 
Brenham 
Clarksville 
a 
Honey Grove 
Houston 
Paris _ 

San Antonio. 
Fort Worth* 


W eck. 


41 towns119,3105 


Kece pt - 





Season : 
419) 18, 289) 
45 ,506 
146 47'270 
156, 31,556 
927 46,851 
4.896) 170,784 
794) 121,900 
15 10,546 
1,640; 124,983 
3,237) 128,754 
4,264) 305,148) 
182| 37,113) 
1,112 39,166 
228} 26,366) 
756| 76,830 
127 8,746 
750| 106,507) 
220 8&8 SOS! 
150 23,128) 
13 12,265) 
77 27,937 
20,665) 611,656 
GOS 19,052) 
167 4,222 
2,817 76,665 
2,085) 5,017 
BS res 17,700 
| 60,859, 
2,114 66,380, 
246, 18,190 
12,392) 768,460 
967, 
2,433 112,15 57 | 
60 10,495 
22 850: 
910 40,411) 
21,100 
48,809 2,351,297 
1,743) 93,946, 
169, 39,123 
3,548 


109,381, 


M eck. 


Movement 19 Apr is 1921. 


Ship- ‘Stocks 


ments. 





38. 
1 “7 

245) 
286) 


4. 399 


17,803 
15,435 
| 67,837 

78,567 
| 6,334 
| 44,979 


5, 001, 144,520 
38: 34,927 
1,300| 16,917 
90| 8,643 
910! 66,806 
31] 2,755 
1,750) 68,387 
864 48,630 
65 13.411 

9} 13,402 
$12) 14,495 
21,019, 30.090 
542! 7.803 
200) 249 
4,252) 16,563 
2,340 10,692 
200) 4,534 
8,000) 1,145 
2, 710) 
481) 10,929 
19,805 360,651 
1,335 
2.658 
53) 4,380 
400 9,800 
1,104) 16,898 
100 7,290 
46 853 355,757 
1,459, 14,215 
50 2,816 
2,163 26,2358 


saa 


,966,011 136,518 1646586) . 


4,969 
31,385 


32 495) 


25,447 


Movement 10 
Receipts. 
April '—--—— 
wees. wii Seasno. 


25) 
74 


699) 
GF > 
61) 
wee 


— 


y 
700) 
25 3) 
570 

70) 
319) 
700) 
637) 
40) 
O78) 
900 
350, 
17| 

18] 
7,314! 

600. 

stead 


to Rise 


— 


— 


012) 
A261 
G82) 


| 

100 

l = 

26,9 33 a 
900, 


— 


,200 


— ——— - 


April 9 1920. 


Ship- Stocks : 
_ments.| April 
|W Veek. 9. 

25 5.640. 120) 5,200 
5,468 100° 1,794 
69,059; 1,245 9,176 
37,8¢1 61, 1,184 
31,118 468 6,601 
180,914 2,596 39,745 
80,099. | 31,700 
9,767 101; 1,225 
146.339 3,300, 34,504 
235,606 5,165 29,256 
491,136 13,649 111,956 
34,064 485, 7,082 
204,083, 3,489 30,603 
52,784 883 11,800 
74.241. 17,330 29,690 
16,951, 125, 1,800 
132,344 778, 46,800 
106,255 300, 25,300 
35,092 474 3,500 
17,995 854 8,553 
32,901 554, 6,864 
670,624 16,109 15.589 
45.984 600, 8.500 
11.18] 250) 230 
11.620 | 10.397 
24.787 100) 3.200 
37.089 6.247 
130,228, 2 634 29,970 
15,104 745 7.155 
017,612 21,225 325,137 
1,436 / 1,010 
54,854 1,342 2,188 
6,074 | 1,906 
38,125 100. +5 884 
75.212. 1.325 21,136 
31,076 130 4,400 
823.858 21,569 269,364 
115,825 1,400, 13,500 
40,603 | 1,199 
52,400 1 000, 19,300 


a7. 1476, 223, 439 120. 606 1190648 











a Last year’s figures are for Natchez, Miss. 
cinnati, Ohio. 
above totals show that the interior stocks have de- 
creased during the week 17,208 bales and are to-night 455 
bales more than at the same time last year. 
all towns have been 22,163 bales more than the same week 
last year. 


The : 


Ther 


*TLast year's figures are for Cin- 
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OVERLAND MOVEMENT 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

1920-21- —1919~20- 

April 8— L Since 
Shipped— Week. Week. Aug. 

Via St. 1 ee 594 ,3e 16,109 a666,3: 

Via Mounds, &c ~o-oee 4,088 | 7,665 361, 

Via Rock Island , 935 1 626 19, 

Via Louisville 4,638 

Via Virginia points - 1 367 

Via other routes, 18,797 

Total gross overland 59 802 
Deduct shipments 

Overland toN. Y., 

Between interior towns 

Inland, &c., from South. ---- 9,334 _ 5,794 2 

Total to be deducted he 14,2. 3 ) 20 j Li 2 1s 
Leaving total net ove wiand * 5 

* Including movement by 

The foregoing shows the week’s net overland movement 
has been 28,633 bales. against 38,675 bales for the week last 
year, and that for the season to date the aggregated net over- 

. ° . + ©>m——~ ey 1 
land exhibits a decrease from a year ago of 355,359 bales. 
——-1920-21—- ———1919-20— 
Since Since 

Aug. 1. Week. Aug.1. 
4,911,733 106 293 6,040,473 
25,633 $95,143 a D0. 507 
48,000 2,053,000 


FOR THE WEEK AND 
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“— 
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to © anada. 
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In Sight and Spinners’ 
Takings. 
Receipts at ports to April 8 
Net overland to April : 
Southern consumption to April 8_a 


Total marketed__._..........179,92] 7 859. BSI 
Interior stocks in excess . oe ( aS 7 736 645 ) 

Came into sight during week. a | ae 

— in sight ) Apes ae - 8,646,526 


38.2 5S8 1,383,698 
a These figures are 


Week. 
103,288 


67 5 


000 | 25 24 OOD 


Ste: 

71 
915. O68 
¥*) 4 

IZ 


Y, 5817 " O80 


A459 388 601 


ey 





909 oe al soe ae del 

10.206 .58] 

41.537 2.3238,947 

. Dec rease takings not 
available. 


Movement into sight in previous years: 

Week— Since Aug. 1— Bales. 
1919—April 11 1918-19—April 11- 9 008 652 
1918—April 12___..__-_.-_--- 1917-18—April 12 _19,185,595 
1917—April 13___._--.._-_-14 1916-17—April 1% 11,099, 181 


WEATHER REPORTS BY TELEGRAPH. “Telegraphic 
reports to us this evening from the South indicate that in 
the main the weather has been favorable during the week, 
and as a result farm work has progressed well. Mobile re- 
ports that planting over the limited area 1s progressing satis- 
factorily. 


Abilene, Texas _. _lday 0.24 in. 
Brownsville___- a tieckeiell |} day 0.18 in. 
Dallas Sa = .46 in. 
Corpus © hristi_ 2 days .18 in. 
Palestine.______- _.5 days 2.34 in. 
San Antonio 4 days .65 in. 
Del Rio. 2 days .O5 in. 
Galveston __. _4 days .64 in. 
New Orleans, La. _1 day } in. 
Mobile, Ala 2 days 0.19 in. 
Savannah, Ga trace 
Charlotte, = ; itn d 
Charleston, _1 day 
Selma, Ala. . 


jane week. consumption; 


Rain. Rainfall. —_——— T hermometer-———-— 
high SO low 46 mean 63 
high &S low 62 mean 
low 46 

8 


s ‘ 
high 78 mean 6: 
2 low 62 , 
76 
2 


high mean 
high 7 mean 6 
high &S mean 6f 
high _- mean _- 
high 74 mean 67 
high mean 68 
high 79 mean 64 
high 77 mean 64 
high 77 r 4S mean 60 
78 7 mean 65 
high 84 mean 62 
Vicksburg, Miss___..__-_--- high 80 mean 64 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 


low 


ry 
0.02 in. 
dry 


high 7 





Closing Quotations for Middling Cotton on— 
Week ending 
April 8. 
Galveston | 50 
New Orleans-_-_-}11 
Mobile ___- ] 
Savannah 
Norfolk 


Philadelphia - 
Augusta 
Memphis 
Dallas 
Houston __. 
Little Rock- 
Fort Worth 
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NEW ORLEANS CONTRACT MARKET .—The 
ing quotations for leading contracts in the New Orleans 
ton markets for the past week have been as follows: 


ho 
—) 





elos- 
cote 








| Monday, T uesday, 
April 4. | 4 April 5. 


ay pot 


s rit 2 Wed’ 16. ‘Thursa’ y, Friday, 
pri | 


April 6. April 7. Aprils 


ee ee ee 











2.59 


| Steady | 
| Steady 


Quiet 


Steady 
Steady | 


Steady 
Steady 


_f Firm | Steady 
‘Very st’y 


_Steady | Steady 

—We have received this week a complimentary copy of 
“Cotton Facts,’ issued by the Shepperson Publishing Co. 
of this city. The present edition comprises about 160 pages 
of statistical data as to cotton production, ginning, prices 
and general information. Among the new features is a 
chart showing the ravages of the cotton boll-weevil from 
1892 to 1919, pre pared from official sources, and also a 
chart showing comparative cotton price fluctuations. both 
at New York and Liverpool, from 1914 to date. 


EGYPTIAN COTTON CROP.—The Commercial Co. of 


Egypt, Inc., of Boston has tke following from Alexandria 
under date of March 11: 

Unfavorable climatic conditions have again been prevalent: the crop is 
naving a bad start, the delay being about three weeks. The curtailment 
in the acreage of land planted under cotton is expected to be over 30% com- 
pared with last crop, but of course it is as yet too early to give any definite 
opinion. 
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W ORLD’ Ss SU ¥ PLY AND T. AKIN ‘GS OF Cc oT” 'ON.. 
The following brief but comprehensive statement indie ates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 


1919-20. 
Week and Season. 


Week. 


1920-21. 
Week. 


§ ,606 605 





Season. Season. 





Visible supply April 1 
Visible supply Aug. 

American in sight to April S_-_- 2.713 8,646,526 192,509 
Bombay receipts to April 7 9 900 
Other India shipm’ts to 000 
Alexandria receipts 2.000 
Other supply to. 4.090 





4,792,018 
10. 206.58] 
2 IR5 N00 
351.000 
736,000 
(176,000 


246.599 


April 7- 
to April 6 
April 0.7 — 


hs . ‘AND 200 000 
44.000 174. .OO0 
HS 000 IRE 000 
Total supply _'§,3899,321 
Deduct 
Visible supply April < ».177,98] 


Total takings to April s = 
Of which America Nn La 
Of which othe! 


40). 226 
7 .1384,226 
2 646.000 
from Br: iZil Smyrna, West Indies. &c 
a This total embraces the total estimated consul nption by Sou ther mills 
2.053.000 bales in 1920-21 and 9 527.9000 bales in 1919- FAS fs art not 
being available—and aggregate amounts taken by Northern and foreign 
spinners, 7,777,226 bales in 1929-21 and 9,841,618 bales in 1919-20, of 
Which 5,131,226 bales and 6.378.618 bales American. 6 Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Mar. 17 and for 
the season from Aug. 1 for three years have been as follows: 


12 368.618 
OOS. .G1L8 
3.463.900 





* Embraces receipts in Ei urope 





1920-21 
March 17. —— 
Receipis at— Stnce 
Aug. Ss 


1919-20 


———e— — - + —— 


1918- 19 


Since 
Aug. Ee 





Since 
| Week. Aug. « 


——— —>#&——— —_——— 


| Week. Week. 


71 000 1 490, 000 


Bombay 


a — 


' 110, 000! 


570, 000 117, 000 1 951 000 














For the Week. 
Great Conti- Japand: 
Bruen . nent. ‘China. 


sence August 1. 
Japan & 
China. Total. 


Ee es 


Exrports 
Srom— 


Gre at 
Total. Britain. 


-= — —— —— 





Conti- 
neil. 


—— eo ——— 


ee ee ee ee - 


Bombay— 
1920-21 -- 
1919—20_- 
1918—-19_- 

Other India — 
1920-—21_- ee 
1919-—-20_. ee 10,006 18,000 
1918-19_. 2,000 2,000 4,000 

Total all— 
1920-21-_- 
1919-—20_- $6 O00 90,000 
1918-19__ 43.000 41,0C0 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Mar. 16 and for the corresponding week 
of the two previous years: 


-——— -— —_———— 


..-- 93,000 22,006 
3,090 3,600 62,0C0 
4.0090 1,000 34,000 


25,000 17.006 
68.000 53.060 
29,060 20,000 


366,000 
299,000 1 
71,000 


518,000 901,000 
.142.000 1,494,000 
339,000 480,C00 


14,000 
37,000 
21,000 


145,000 20 ,600 
99 000 172.000 
3.000 18,900 


- ---— o—_—-— 


179,000 
308 600 
42,060 


— 


8 000 


3,000 
11,060 
1,000 


22,000 
72,000 
36,000 


25,000 31,000 511,000 
393,000 1, 


74.000 


538,000 1,080,000 
314,0001 gory 
407,000 522,000 


3 000 
6 O00 














Alexandria, Egypt, 1920-21. 


March 16. 


1919-20. 1918-19. 





Receipts (cantars)— 
This week 
Since Aug. 


ye 


37,928 | 
5,450,623 














j {| 
| Since | | Since | 
Week. Aug. 1. | Week. Aug. 1.! 
2,130 75, | 
59,97 1} 
4,209 91, 335 7» 
908 31,475 264 .043 
Total exports- | 6,847 258,007 4,315 744.093 10,115 398,305 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. , 
This statement shows that the receipts for the week ending March 16 
were 61,487 cantars and the foreign shipments 6.847 bales. 
MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market is 
quiet for both yarns and cloths. Mills are partially stop- 
ping work. We give prices for to-day below and leave those 
for previous week offhis and last vear for comparison: 


Exports (bales)— 
To Liverpool - - - 
To Manchester, &c ----- 
To Continent and India- 
To America 


Week. Aug. # 


3, 255 179,133 

- = 87, 156 
4,334 96.415 
2,526 35,601 


a eee oe 








—_——--—-- <a 








1921. 


8% lbs. Shirt- 
ings, Common 
to Finest. 


1920. 

814 lbs. Shirt- \Cot'n 
323 Cop ings, Common |.Mid 
Twist. 0 Fiest. 








Cot'n' 
Mid. 
Up's 


323 CoD 








Feb. : d. it | s.d. d. : i ££. &. s. d. 
11 | a 17 @19 135! ; 4 > @44 6 
Ls 2: 17 @18 6 8.276 a é‘ ‘ 246 0 
25 li, ¢ %i16 6 G18 ,. 7616 a 2 > @45 0 

Mar 
4 5% >» 20%16 
Ll ‘ ¢ 415 
18 4 @ 734215 
25 (@ 7% 15 

Apr. 
| @ . 15 0 
§ @ 16 O 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 71,854 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales 
1.000 

165 

368. 131 


—_ — 


@17 6 5 5561 @ 5% =. 5 0 
@17 94 61 d 2 426 @46 0 
@17 .31,70 q 3 D465 0 
@17 }.05 60 46 0 


(Z17 
@17 


.21'59% 76 42 6 L ) 


7.28 60 (a 7 2 6 0 





NEW YORK—To Liverpos i1—April 6—Liberty Land, 
To Havre—April 4—Chicago, 165-- 
To Bremen—April 6—Susquehanna, u 

GALVESTON—To Liverpool— April 6— “Ne ssian, 4,902 4a 
To Havre—aApril 1—Jacques Cartie ee O27 
To Barcelona—April 7—Barce one, 500 
To Genoa—April 1—City of Flint, 

NEW ORLEANS—To Liverpoo!— Apri 
To Havre—aApril 1—Missouri, 883 
To Rotterdam—April 6—Andijk, 5 
To Antwerp—April 1—Chickasaw, 

Zasterly, 50 

To Barcelona—April 1—Conde Wilfredo, 


OOO 


i] 6 —Govern rr. 5.60385 


563: Missouri, 600___z 
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Bales. 

ee ee — 109 

52 : . : ee ee 520 

—Ossa, 2.200- eesee AN 
3 V0 _ . 


rme ric. 10 168. 
s O99 


To Vigo—April (—Ossa, 100- 
To Lisbon lg ii 6—Ossa, 
To Oport ~Apt ‘i 6 
Te » Salo ica -Apri 17 - Ly yuisville 
SAVANN AH To Liver ‘pool—April 6 aeiy 7 +4 
To Bre me n, &c.—Ay D! il ] —Maryland, 
| To An rp -Apr il 5—La Perouse 950 
CH ARLESTO™ —To Liver ‘pool—Apr il; -West Erral. 
NORPOLK—To Liverpool—Mar. 17- ~Quak' xr City 
— West Lake *, 800- 
BOSTON—To Hamburg —M: ir. 24 
BALTIMORE—To Rotterdam—Mar 
PHILADELPHIA —To Rotterdam -Mar 26 
LOS ANGELES—To Japan —April 1—Hague 
SAN FRANCISCO—To Japan—April 2—Ec: 
Persia Maru, 1,848_ 
SEATTLE—To Japan —Mar. 
Maru. 3,48] 


Tot: i] — 


200 
900 __. 


—Minne kahda. 2. 100- 

29—Otho, 500. a ol 
<Bonnie Br 
VMiar 
1ador, 


ok. aa 
25 re 


‘ 
ves 


_Mar. 


A pril 5 — 


 31—Suw a 
a 


26—Edmore, 500_. 


shipments for the week, 

are as follows: 

Holl’d & Spain 
Belg. & Port'l. 


The particulars of the foregoing : 
arranged in our usual form. 
Great 

sritain 

1000. 
4,992 
e685 
46S 
200 

1. 000 


Ger- 

France. many 
165 SI es — 
8.927 : 1,500 
: 3,570 


Italy. Japan Total 


New 
(salve 
New pool 
Savannah _-_ 
(Charleston __. 
Norfolk. 
Boston 
Baltimore _. 
Philadelphia — wilesie 
Los Angeles__ 7,625 . 4 
San Francisco | 1,913 ® 
Seattle _. - - —— ome i dininn ee one 3,951 3, 98] 
Total__.__._23 9 O75 ‘ll. 190 9 960 5,070 5,885 13,519 71,854 
»P TON RE IGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Ine., are 
as follows, quotations being in cents per pound: 
Denstty. Stand- High Stand- | 
High ard. Density. ard. | 
Liverpool. -- ‘B212€ 57lee.| Stockholm... .75c. 02e. 
Manchester. .25c. .50c. | Trieste__...1.00c. 25c. 
Antwerp --. .40c. .40c.; Fiume ---.-~- 1.00¢. .25C. 
Ghent A5¢. .45¢c.| Lisbon. - .-. Ie. 
BESVEO ..-c- 200. .30¢c. , ( ore. 
Rotterdam . .40c. -40€. Barcelona -. .55c. 
Genoa ..... .50c. .75¢. .00c. 
Christiania . .75c. 1.02e. Shang thai - .1.00c. ‘ 
LIVERPOOL.—Bvy «: able from Live rpool we 
lowing statement of the week’s sales, stocks, &e., 
Var. 1S. far. y+ F 
19,090 14.000 
12,000 9 000 
9000 6.090 
29 000 L5.009 
-1.020,990 1.027.000 
635.9000 633.000 


5,585 
300 


~ —-——_—— - - 





High 

Density. 
'Bombay....1.50¢c. 1 
| Viadivostok 1.00c. 
| |Gothenburg .62c. 
Bremen - .40¢c. 
5c. | Hamburg... .40¢. 
: .| Piraeus ....1.00c. 
.25¢c. | Salonica....1.00c. 


Stand- 


.50¢c. 
1.25c. 
750: 
.50¢ 
.00¢c 
1.25¢c. 
1.25¢c 


have the fol- 
at that port: 
Aprill. <AprilS8. 
17.099 20.009 
11,000 15.000 
8.090 7.000 
29, ,.AD0 37 .000 
1.005.009 991,000 
613.900 601.000 
29 'YY) 24.090 
14.090 18,000 
121.099 si diecareie tele 
55.000 : 


and futures 
closing prices of 


Sales of the week __ 
Sales, American 
Actual export 
Forwarded 
Total stock 
Of which American __- 
Total imports _ 54.000 27.900 
Of which American _-. — 29 O99 13.9900 
Amount afloat __- _.. 119.9099 110.009 
Of which American _____ x 52.9090 49 009 


The tone of the Live pool market for spots 
each day of the past week and the daily 
spot cotton have been as follows: 








Saturday. Monday. Tuesday. 


—  —— - —— — —-— ——— ee ~ —- 


Wednesday. 


— — 


F riday. 


Thursday. 


— — — <— ——  e — 


Quiet Dull. Good 


inquiry. 


Quiet. Quiet. 


Mid.Upl'ds 6.87 6 84 6.91 


7.03 


Sales ..... HOLIDAY 4.000 3,000 3,000 3,000 


Futures. 
Market 
opened 


Irregular, | Steady, 2 
40 57 pts. pts. adv. to 
decline. 4 pts. dec. 


Market, Eas 


4.30 
P.M. 


Quiet, 
21@26 pts. 
decline. 


Steady, 
30@39 pts. 
advance. 


Quiet, 
3@6 pts. 
advance. 


y, Firm, 
50@65 pts. 37@4l Dts. 
decline. advance: 


Barely st’y, 
39@42 pts. 
decline. 


Steady, 
31@34 pts. 
advance. 


Quiet, 
3@5 pts. 
advance. 





The prices of futures at Liverpool for each day are given 
below: 





Tues. Thurs. Fri. 


April 2 ——_—— 
to 


April 8. 


-_—— = —. — - —— —-- 


gs. 1214 4% 12% AM 12/4; 4% 
.m ». mn. ». Mm. D. m. D. m.p.m.p.m. /D. m.p.m. 
d. 
7.58 
7.74 
7.80 
7.94 
& .O2 
8.09 
8.15 
8.20 
24 
26 


{12% 
D.m.p.m.p.m. 





i 
' 
i 
; 
' 
i 


7.62 7.46 
7.78 7.62 
7.54 7.68 
7.96 7.81 
8.04 7.88 
8.11 7.95 
$.16 8.00 
$.20 8.04 
§.24 8.08 
8.27 8.16 
8.30, 5.14 
8.33 8.17 


August --. 
September 
October ____.. 
November 
December 
January 
February 
March 


HOLI- 


; Doimuat® | 
Sw Ors] Gs“ 


( 


DAOn»N4yNnnnn nN 
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BREADSTUFFS. 
Wall Street, Friday Night, April 8 1921. 
Flour has been quiet and more or less depressed. Spot 
business has been better than trading for forward shipments 
from the mills. Some held off for the Government w heat 
erop report on the 7th inst. Exporters have been in the 
market for smal! quantities, of first and second clears. A 
fair total in this way is reached in the daily sales. Chicago, 
the other day, reported 20,000 barrels. As the higher grades 
are very dull the output of the low grades 1s small and stocks 
have heen reduced. Some of the mills it is again said are sold 
ahead for at least 30 days. Greece was credited with buying 
5.000 bbls. of spring patents on the spot here, and recently 
soft winter straights and Canadian clears have been taken 
by Great Britain. The break in wheat has naturally had 
some effect; also the fine crop reports. But stocks here are 
not large. That of itself is of course not a thing to he 
ignored. It would count for more, however, were it not for 


ard. 


July delivery _ 


the conservatism, not to say the timidity of buyers who are 
noticeably averse to buying freely in what they fear may 
prove to ve a falling market. Export clears, however, are 
reported searee and firm. To-day Chicago reported export 
sales of 50,000 bbls. 

Wheat advanced on the 2d inst. with export sales of 
3,009,000 bushels, mostly to Germany. Italy also bought 
to some extent. In two days, 1 April 1 and April 2 
the export sales, according to later reports, were between 
4,000,000. to 5,000,000 bushels. Some of the business was 
said to be in new erop wheat for August delivery. St. 
Louis reported export business for July delivery. In Kansas 
and Nebraska there was said to be steady selling of cash 
wheat mostly to exporters. Covering of shorts helped the 
rise in Chieago at one time from a new low level for wheat 
and other grain and also provisions. On the 4th inst. prices 
reacted downward, however. Later on prices declined fur- 
ther. The Government oor on the 7th inst. stated the 
promise of the winter-wheat crop at 621,000,090 bushels, 
against 577,763,000 Sechiie | last year, 729,503,000 in 1919, 
and a five-vear average of 563,498,009 bushels. The con- 
dition of winter wheat on April 1 was 91°, against 87.9% 
on Dee. 1 1920, 75.6% on April 1 1920, 99.8% on the same 
date in 1919, and a ten-year average of 83.6%. So that 
this report was naturally regarded as bearish. New low 
levels have latterly been reached for the season. At times, 
it is true, the market has been steadied by reports of cold 
weather at the West. Exporters have been buying new crop 
months. And shorts, who evidently have too much com- 
pany, were covering at times quite freely. The British coal 
strike has had less effect, on the whole, than had been 
expected. It was offset early in the week in a measure by 
reports of a heavy sleet and snow storm sweeping eastward 
over Nebraska, where temperatures were down to 20 degrees 
and still falling. 

Moreover last week the visible supply decreased 2,298 ,000 
bushels, against a decrease in the same week last year of only 
half that amount. The total is now down to 18,463,000, 
against 44,787,000 a year ago. Chicago, moreover, esti- 
mated that on the 4th instant some 2,000 ,O00 bushels of 
wheat had been taken for expsrt as well as half a million 
bushels of rye and 20,000 barrels of flour. But crop reports 
in the main have been favorable even apart from the Govern- 
ment report issued on the 7th instant. Rains in Nebraska 

and Kansas early in the week were beneficial. And they ina 
measure offset the effect of an excellent demand from 
Europe—that is, from Spain, Italy and possibly Germany. 
Within a week the sales for export are said to have reached 
12,009,000 bushels. That prices should have advanced so 
little under the stimulus of such big trading must be at- 
tributed to the excellent outlook for the erop. A Washington 
dispatch said that a farmer group in the House, led by Rep- 
resentative Young of North Dakota, is dete rmined to drive 
the Agricultural emergency tariff bill through the House 
with little discussion and without delay. No bids have been 
offered and no quotations published in the wheat market at 
Portland, Ore., since last Thursday, owing to the low pre- 
vailing prices. Large quantities of wheat are still in the 
hands of Northwestern growers and warehouses and at 
Walla Walla, wheat sold at $1 a bushel for the first time since 
1914. To-day cold weather at the West had some effect at 
Chicago. But later came renewed liquidation and prices 
ended lower after an early advance. Final prices show a 
loss for the week of 3% to 2%4e . Export sales to-day were 
400,000 bushels. Arge ntine’s export surplus is now stated 
at 102,000,000 bushels, against 110,000,000 recently. A 
port strike in Argentina is reported. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ef Re ee! oe ee cts_ 164 165% 163 161 160% 163 


DAILY CLOSING PRICES OF WHEAT FUTURES_IN CHICAGO. 
Sat. fon. Tues. Wed. Thurs. Fri. 
138 136% 136 136% 134% 

-_-.-116 115 110% 112 113% 112 
Indian corn has fluctuated within very 
but in the main has shown more steadiness, responding at 
times to an advance in wheat, when that cereal was lifted 
by reports of bad weather and covering. Hxporters, more- 
over, on the 5th inst. took 509,099 bushels. Western ad- 
vices, too, said that offerings were smaller. And the tech- 
nical position was rather bullish. Eve rvbody had been go- 
ing short. The bear account had accumulated to a point 
where it acted as a buffer to the price. In fact, covering at 
times caused an upturn. For plainly shorts were nervous. 
not only because of the congested condition of the bear side 
of the market, but also because of the big business for export 
in wheat. On the other hand however, the visible supply 
increased last week 928,99) bushels, as against a decrease in 
the same week last vear of 19,009 bushels. This makes 
the total 33,099,009 bushels, against 5,669,000 bushels a 
vear azo. To-dé uy prices declined slightly, but they end +4 
to le. higher for the week. Country offerings were wae 

Receints - were light. 


DAILY C LOSING PRICES OF CORN IN NEW YORK. : 
Sat. M on. Tues. ed. Thurs. Fri. 
No. 2 yellow acne .cts— 7316 73° s 793 g 79% . 79% 79 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed . Thurs. Fri, 
59% 59% 359% 59? 4% 60% 59% 
63% 63% 63'¢~ 63! 2 63% 


i eedacineeaiaseaiaaliash 634 
September deliv ery _ 65 65! ¥ 65'4 65% 66% £465 
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PRICES OF OATS IN NEW YORK. 
Sat, Mon. Tue Wied Thurs 


No. 1 white ets. 5] 5] 5] 51 5] 


No. 2 white AQ AHO ba ryt yf) 5D 

DAILY CLOSING PRICES OF OATS FUT! RES IN ars. Fr | 

Sat Mon Tues Wed. Thurs. rt. 
May delivers ets. 367%, 37% 37% A 47 
July delivery 2m2, B38i, 3S s& 54, 39 . 
September deliver: 3874 39 Oo z 0) 

Rve declined 
rallied with 
in the fore-part of the 
have dropped further but for | 
it be. The visible supply increased last FW 
increased 189,000 bushels as against a decrease in the sam: 
week last vear of 752.000 diese 3ut the ‘otal is only 
1,790,000 bushels against 18,467,000 bushels a year 
Germany and Finland have been buying 1n this country, 12 
one day the 6th instant taking half a million bushels between 
them. The promise of the wiater rye crop is estimated aft 
66.386 000 bushels 69.318,.000 last vear. SS.90O9,J000 
the year before. 59,933 .000 as the five vear average. 
The condition of winter rye on April Ist was 90.5! 
90.55, on Dee. Ist 1920, 96.86) on April Ist 1020, 
In 1919 and a ten vear average of SS.46,. Toda’ 
declined, cents lower for the week. 

DAILY PRICES OF RYE FUTURES IN CHICAGO. | 
Sat. Mon. Tues. Wed. Thurs. Frt. 
130 129% 1] 129%% 130%, 129% 
105% 105 % 103°, 104 104 130) 
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W heat— 

No. 2 red 

No. 1 spring. 
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No. 2 yellow 
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$1 63 nom. 
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Malting 
“FLOUR. 
25@ $5 75| Barley goods— Portage ¢ meerey 
7 50@ RS No ] 


f 


Spring patents 
inter straights, soft 
oe winter straights 


50 Nos. 2,3 and 4 pear!) s2 gh ' 
0) Nos. 2-0 and 3-0__.- 15@ 
Rye flour 8 35¢ .75' Nos. 4-Oand 5-0- 50 
Corn goods, 100 Ibs_: 
Yellow meal 200 


Corn flour 2 0 @ 205 
For other tables usually given her, see page 1486. 


a 
AGRICULTURAL DEPARTMENT REPORT.—The 
report of the Agricultural De partment showin the condition 
of winter grain on April 1 was issued on April 7 as follows 


The Crop Reporting Board of the Bureau of Crop Estimates, United 
States Department of Agriculture, makes the following estimates from 
reports of its corresponds and agents The AVere® ce eondition j 
wheat in the United States on Apri! | at 91° of nerm-' 

April 1 1920, 9°.8°7 on April 1 1919 and 83.6% the averag 
the past ten years on ree 3 There was an increase in cond 'ti: 
1919 to April 1 1920 of 3.1 points. as compared with an aver 
the past ten years of 4.8 points between these date 

Upon the ap shag n of ret 
influences on the crop to harvest condition April 1 a production 
of about 621,090,000 bushels. which compares with S77.763.09% bushe's 
the estimated production in 1920 and 729.503.0909 bishbe's in 1919 

The average condition of rye on April 1 was 99.36% ef a ~oemal, against 
S6.8°, on April | 1920, 99.6° on April 1 1919 and SS.4° the average Con- 
dition of the past ten years on April 1. 

The conditior 1 of rve fore: a production of aporovimna'e'yv 66.385 099 
bushels; last year’s production was 69,318,009 bushe's: the 1919 crop 
$8 .909.000 bushels and the average of the preceding five vex: 29.923.099 
bushels. 7 
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THE DRY GOODS TRADE. 


Ver York, Friday Night, April 8 
of buyers in attendance has been 
large for this time of the vear. but this does jo0% 
the volume of business has been uncomimeon!s 
a matter of fact. the buying attitude is stil! a decidedly 
cautious one, which is by no means surprising in view of 
the numerous unsettling factors still prevailing both here 
and abroad, the ultimate settlement of which will have a 
decidedly important bearing on the future course of busi- 
ness. The continued delay in solving the problem of Ger- 
mah reparations is still a serious item in the foreign situa- 
tion, but the most seriously disturbing of the 
factors is the strike of over a million British 
lowed by the threat of similar action on the part of 
two million transportation workers. As far as the domes- 
tic situation is concerned the future prospect is still be- 
clouded by prospective tariff changes and the strenuous 
efforts to reduce railroad labor wages. rail freight rates. 
and other important items in producing costs. It is not 
strange, therefore, that practically all buyers are chiefly 
interested in picking up small lots to cover immediate re- 
quirements. The belief that they can do better by “shop- 
ping around” for spot bargains is the real explanation for 
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Print cloths irregular and unsettied, but there 
has been no iparked or general selling pressure. This was 
especially true of standard constructions for early delivery. 
With some leading mills out of the market offerings were 
light and sales were made for April-May deliveries at firm 
prices, viz.: G%ec for 64 xX GOs and Toxc¢ for GOS x On 
the other hand. offerings for later delivery at ‘4c less de- 
veloped little interest. Some buyers are firmly convinced 
that there are noteworthy accumulations at varie mail) 
centres of mnmanyv odd constructions suitable for converting 
and printing. There has been some easing in narrow cloths, 
sales being imade of 27-inch, 64 x GUs at 4loc Pyomestic 
huvers have shown little interest in sheetings, which have 
sagged a little further. Sales were made of t-vard, 48 x 
while the bag trade was solicited for bids of 5 4e 
t-vard 48 squares. Automobile supply houses were 
showing more interest in wide goods which could be 
had at attractive prices. In spite of the talk of several! 
arge stocks of brown COMMISSION were not 
pressing sales. Several fairly large lots of heavy brown 
eoods were sold to the Red Sea and Indian trade, and some 
sales of plece made to China. Sateens have 
again eased. be ng in demand, and the same was true 
of twills and her lining fabrics. Trade in fine goods was 
limited to organdies for quick use. There was a small busi- 
ness in fancies. but lawns and voiles were inactive. 
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There has been no particular activ- 
uvers generally are proceeding along 
ut there have been some signs of 
‘roadening. The general feeling is one of optimism, owing 
to the sold-up condition of many lines. With the largest 
astern lines withdrawn. flannels occupy a decidedly strong 
-osition. It is est mated that only about three-quarters of 
‘he narrow goods ordered for fall can be delivered. Pro- 
ducers anticipate a brisk fall demand velours and bo- 
livias, Which may develop shortage. 

FOREIGN DRY GOoODS.—Although there has been little 
animation in the burlap market the spot siutation has de- 
veloped a steadier tone. In fact, heavy weights displayed 
considerable firmness. It was said that the goods available 
iast week at 4c¢ had been cleaned up. AS a Consequence 
the price was advanced to 4.25c. Temporarily this carried 
spot. light weights from 5.90c to 4c. but later the ruling 
quotation Was 3.90¢ to 5.05c¢, Little interest was displayed 
in future shipments, although at the outset they were avail- 
able at low prices. Later cables quoted higher prices for 
distant shipments. In the linen trade the moderate ftlhurry 
of activity reported a week or so ago proved to be only a 
flash in the pan. Since then the market has relapsed into 
its previous condition of extreme quietude. Small price 
concessions by importers brought in a little buying of spot 
goods, but even when lower prices were named buyers 
showed no disposition to enter into negotiations for for- 
ward shipments from abroad. 
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Statement of the Ownership, Management, &c., required by the Act of Congress of 
Aug. 24 1912, of Commercial & Financial Chronicle, published weekly at 
New York. N. Y., for Apzi. 1 1921. 

State of New York, County of New York, 8s.: Before me, & notary public, tn 
and for the State and County aforesaid, personally appeared Jacob Seibert Jr.. who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
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and business managers are: 
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Editor, Jacob Seibert Jr., 138 Front St., New York. 
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Business Managers, George B. Shepherd and W. D. Riggs, 138 Front St., N. Y. 

(2.) That the owners are (Give names and addresses of individual owners, or if a 
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pany. 138 Front St., New York. Stockholders: Jacob Seibert Jr., 138 Front 
St., New York. 

(3.) That the known bondholders, mortagees and other security holders owning 
or hoiding 1% or more of the total amount of bonds, mortgages. or other securities 
are: (If there are none, 80 state.) None. 

(4.) That the two paragraphs next above, giving the names of the owners. stock- 
ho'ders, and security holders, {f anv, contain not only the list of stockuoiders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given: also that the sald two paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not anpear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner: and this affiant has no reason to believe that 
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State and City Departmen 

<oneieigalimaaai de Niasinsiimmeuaites ATR: . OE —— 
MUNICIPAL BOND SALES IN MARCH. 

While municipal financing continues very active and the 
new issues large, some decline is shown in the aggregate of 
long-term municipal bonds disposed of during the month of 
March, when compared with the very heavy totals of the 
previous month and the corresponding month last year. 
The amouni for March is $46,538,045, compared with 
$62,545,718 in February 1921 and $58,218,298 in March 
1920. The largest issue during the month was by Tarrant 
County, Texas, of $2,450,000 5% road bonds awarded to a 
svndicate composed of Harris Trust & Savings Bank and 
Stacy & Braun, both of Chicago, and the Mortgage Trust 
('o., Mississippi Vallev Trust Co. and the Kauffman-Smith- 
Emert & Co. of St. Louis at par. Other issues of magnitude 
included in the total are: Seattle, Wash., $2,175,000 6% 
Skagit River bonds, of which $1,175,000 was taken, at par, 
by contractors who will furnish the machinery for the 
project, and $1,000,000 to John E. Price & Co. and Carstens 
& Earles, Inc., at par; Cook County, Ill., $2,000,000 444% 
State-aid road bonds awarded to Remick, Hodges & Co., 
the Northern Trust Co., Taylor, Ewart & Co., Kissel, 
Kinnieutt & Co., Merrill, Oldham & Co., and R. L. Day & 
Co. at 91.42, a basis of about 5.52%; Arizona,$1,500,000 
644% bonds awarded to the Bankers Trust Co., of Denver; 
Schenectady, N. Y., $1,140,000 514% school bonds awarded 
to a syndicate headed by Kissel, Kinnicutt & Co., at 100.978, 
vielding about 5.12°7; New Bedford, Mass., $954,000 5% to 
514° % improvement bonds to Estabrook & Co., at par; and 
Reading, Pa., $915,000 5% general improvement bonds, 
consisting of $740,000 paving, sewer and comfort-station 
bonds awarded to Biddle & Henry, Edward B. Smith & Co.., 
and Elkins, Norris & Co., of Philadelphia, at 101.31—a basis 
of about 4.88°7,, and $175,000 garbage-plant, park, fire 
apparatus and storage yard bonds awarded to the Farmers 
National Bank of Reading at 100.969—a basis of about 
4.81%. 
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The total of Canadian municipal bonds sold during March 
is $10,131,763, compared with $9,306,646 in February and 
$21,987,886 in January. Included in the March total are 
$2,000,000 6°, 5-vear debentures sold by the Province of 
British Columbia, and $1,500,000 6% debentures sold by the 
Montreal Protestant School Commission, Montreal, Quebec, 
at 97.884. 

Short-term securities issued in March aggregated $&86,- 
896,125. This includes $70,857,000 revenue bills, corporate 
stock notes and tax notes issued by the City of New York. 
Some difficulty was had by the city officials when they at- 
tempted on March 30 to dispose of $42,000,000 revenue bills 
and $5,000,000 corporate stock notes at publie sale, due it is 
thought to the Comptroller’s stand that the City should not 
pay more than 6% for its financing although other securities 
of a temporary character are selling on a much higher 
Subseriptions for only $21,400.000 were accepted. 
Later the Comptroller was able to place about $20,000,000 
among a number of institutions and savings banks bringing 
the total disposed of close to $40,000,000. 

The following shows the various forms of obligations issued 
in March for the last five years: 


| >. 
DASIS. 


1921. 1920. 1919. 1918. 1917 
Ss $s $ 3 $ 
Perm. loans (U.S.)_ 46,538,045 58,218,298 50,221,395 28,376,235 35,017,852 
*Temp.loans (U.S.). 86,896,125 77,062,000 59,180,000 39,776,552 46,530,144 


Csen. fd. bds. (Balt.) 300 ,000 

Gen.fd.bds.(N.Y.C.) 6,500,000 
Bonds U.S. poss’ns None None 915,000 
Can'd’n loans(perm) 10,131,763 16,150,299 8,500,887 


4,700,739a152,344,834 
Total 143,565,933 157,930,597 117,648,982 72,853,526 234,807,830 
; * Includes temporary securities issued by New York City in March, $70,857 .000 
in 1921. $66,395,000 in 1920, $51,200,000 in 1919, $29,451,000 in 1918,$33,500,000 
in 1917. a@ Ineludes $150,000,000 Dominion Government bonds. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during March 1921 
were 266 and 318, respectively. This contrasts with 265 
and 251 for February 1921 and 341 and 413 for March 1920. 

For comparative purposes we add the following table, 
showing the output of long-term issues for March and the 
three months for a series of years: 





Month o, For the Month of For the 
March. Three Mos. March. Three Mos. 
1921 $46 .528.045 $195,063,909| 1906 $20 332,012 $57 030,249 
1920 58,218,298 171,919,831) 1905 17,980,922 35,727,806 
1919 _ 50,221,395 106,239,269 | 1904 14,723,524 46,518,646 
1918 28 376,235 75,130,589 | 1903 9 084,046 30,176,768 
1917 35,017,852 101,047 ,293 | 1902 7,989,232 31,519,536 
i916 32,779,315 120,003 ,238 | 1901 10,432,241 23 894,354 
1915 267,939,805 144,859,202 | 1900 8 980,735 34,492,466 
1914 43,346,491 165,762,752 | 1899 5,507,311 18,621,586 
1913 14,541,020 72,613,546 1898 6,309,351 23,765,733 
1912 21,138,269 75,634,179 | 1897 12,488,809 35,571,062 
1911 22,800,196 123,463,619 | 1896 4 219,027 15,150,268 
1910 769,093 390 104,017,321 | 1895 4,915,355 21,026,942 
1909 32,680,227 79,940,446 | 1894 5,080,424 24,118,813 
1908 18,912,083 90,769,225 | 1893 994,246 17,504,423 
1907 10,620,197 58,326 063 | 1892 8,150,500 22 264,431 


a Includes $27,000,000 bonds of New York State. 
z Includes $50,000,000 bonds of New York City. 


In the following table we give a list of March 1921 loans 
to the amount of $46,538,045, issued by 266 municipalities. 
in the ease of each loan reference is made to the page in 
the “Chronicle”? where the account of the sale is given. 


MARCH BOND SALES. 
Page. Name. Rate. Maturity. Amount. Price. Basis. 
1432._Adams Co., Ohio. --.-.-.--6 1946&1941 S20 000 
1184__Alamosa & Saguache Cos. 


Jt. Con. 8. D. No. 2a. 

Colo = anata ae 41936-1951 ”0 0086 
1319__Alpine 8. D., Utah_. 5 1922-1941 265 .OOO 
1184__Arizona (State of) 3 eae 1922 1.500.000 
1051__Armona 8S. D., Calif {) 1922-1934 65.000 100.06 5.99 
1319__Ashland, Ohio (3 issues) _ _6 1921-1951 25,600 100.644) 5.85 
1184__Ashtabula. Ohio. ____ ~__6 1925-1941 500,000 re 
1051__Atlantic City, N. J___-.-6 1924-1927 &R5 OOO a 
1184__Ayden, No. Caro 6 1923-1944 22,000 
1432._Azusa, Calif__-_- __6 1921-1960 80.000 103.23 5.73 
1432._._Baca Co. 8. D. No. 42, 

4 es _...-6'% d1936-1951 3,500 
1432__ Barkley Sch. Twp.. Ind__6 1922-1932 75,000 
1319__Bartholomew Co., Ind__.4'2 1922-1931 7,280 100 1.50 
1539__Beaumont Irr. D., Calif 8 al 59. SCO SS 
1051__Berkeley Co., So. Caro __6 , alae 100,000 
1432__Bethlehem Sch. Dist..Pa_5 1926-1951 675.000 101.608 4.87 
1432.._ Beverly, Miass..........9% 1922-1926 25.000 100.51 5.31 
1539. _ Big Creek Drain. District 

No. 6, Tenn t 1922-1941 250,000 
1051__Big Horn Co. 8. D. No. 

17-Hi. Mont er d1931-194] 75,000 
1432. _Birmingham, Ala ae € 1923-193] 58.500 100.50 
1051__- Black Hawk Co., lowa__6 - oe 125,000 100.14 a 
1319__ Boone Co., Ind. (2 issues) 4'4 1921-1930 107,700 100 +.50 
1319__Boulder, Colo haa (} d1921-1938 250,000 100 6.00 
1185__ Boyne City, Mich___.-.--6 1926 20,000 7100 red 
1051__ Brea Sch. Dist., Calif____6 192-1942 60,000 102.0904 5.75 
1319__Brecksville Twp.. Ohio__6 1922-193] 13,949 100 6.00 
1051__Brevard Co. 8S. Road & | 

Bridge Dist. No. 6,Fla_6 thie te Sarl 175,000 95.33 6.44 
1185__Brightwaters, N. ¥ 6 1925-1939 150,000 +100 6.00 
1185... Brown Co., Ohio- ape 1922-1931 FF 2 ee 
1051__~ Brown Creek 8S.D.,.W.Va_6 1926-1940 270,000 100 6.00 
1319__ Brown Co., Wise —- = 1922-1941 700 000 93.82 5.86 
1540__ Buffalo, N. Y } 1922-1941 20,000 * 
1540__Buffalo, N. Y 4 1922-193] 50,000 * 

1540__ Buffalo, N. Y } 1922 4,648 * sade 
1433__Burlington Co., N.J....5% }# -------- J ae 
1540__Caithoun Co., Miss____._6 1922-1946 200,006 

1319__Calypso Spec. Tax 8. D., 

No. Caro.... __6 1924-1940 50,000 ee oat 
1433__Cape GirardeauS.D.,Mo_5', 1926-1940 i maken ediind 
1433__Carteret Co., No. Caro_.6 eg Te oa 150,000 ‘ . weet 
1319__Casper, Wyo_-_-- ie ae d1936-1951 500,000 | 
1319__Casper, Wyo. (2 issues) __6 d1931-1941 200,000, 100 6.00 
1319__Casper, Wyo. (2 issues)--6 41931-1951 — 135,000! 
1540__-Charles City, lowa_ ~~. --- t 1922-1941 SF eee 
1540. Charlotte, No. Caro i) 1922-1935 52,000 — 
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959_.- Knoxville, Tenn_______- 6 
(6 
1187._..La Crosse, Wisc______. 6 
ay 

1187_.Lac Qui Parle Co., Minn_! 
1321_._.Lakewood, Ohio______-_. 
1187__.Lakewood Sch. D., Ohio- 6 
1187... Lakewood Sch. D., Ohio_6 
1435__Lane Ind. Con. 8. D. No 

ie i b 
1435__Larimer Co. 8S. D. 

PS OR a ae 534 
oe Pm o. 8. D. No. 65, 

SN a ety 
1322__Lauderdale Co.. paroeooee 
1435__Laurens Co. So. Caro__.6 
1053. .~Lebanon., aap sipeaniaigs 6 
1188__Leesburg Sch. Dist., Ga__5 
1053._-Liberty Co., Mont_____. 6 
1188..Lima. Ohio..._......-.. 6 
11588_ _Lineoln C i 
1053__Linden Twp. 8. D.., 934 
ieee. oem O8., OPBa«oeccecct 5 
1322__Little Roe aS 7 
Te i. * pipes 5% 
1435-.- Logan County, Ohio-_-__-_- 6 
1435._Logan Co. 8S. 60, Colo_6 
1435... Lowell, Mass. (4 issues) . 5 
1053. -Lucas © jounty, Ohio __-_ ~~ 6 
1188__Lyon County, Miss-_-_-_-_- 5% 
1435..McCook, Neb. (2 issues) _6 
1322. -Daeadrid, NOD... ccccoccee 6 
1435... Malden. aa 5 & 5% 
1322._.._.Manistique, Mich_____-_- 6 
1322._._.Marinette, Wisc____.-_-- 5 
1188..Martinsburg, W. Va__-_-- 5 


Page. Name. Rate. Maturity. 
1051__Chattanooga, Tenn....-6 — F 
1185.__Cheyenne Co. S.D.No. 

Colo __. 7 f) d1931-194] 
1185.-Chippewa C 0. “Minn____6 193] 
1185__Cincinnati. Ohio. 5 d1931-194] 
1185.-Cincinnati, Ohio_______- 5 d1931-1946 
io) - ‘incinnati, Ohio. 5 d1931-19 
1319__Clarksville, Tenn __. _6 194] 
1433- “C lat: sop Co., Ore-_- 6) 1926-1930 
1433__Clay Co. nt plallaialatl 
1319__Clyde, Ohio___. ; f 1926-1930 
1433__Columbia City, Ind 6 1927 
1185._._Columbus, N. Mex 6) A , 
1051..Columbus, Ohio 5 144} 
1051. -Columbus, Ohio aM% 1436 
1051.~-Columbus, Ohio__. 9 194] 
hO51 Ce tumbus, Ok*io 7 1 ve 
1051_-.-Columbus, Ohic 9 1922 
1433_..Comanche Co. Road Dist 

No. 4, Tex aoe 5 porary, 
1433.-Cook County, Ii { 1925: SAL) 
1319__Corninz, N. Y 7 1922 19% ff) 
1319__Corning, N. Y —- y 1992-1 41 
1186. Council Blut fs _ jlowa 925 €4931-1933 
1433. Craven County, No.Caro.6 1936 
1052 Crawford ( oaaiar, is ) }022-1]9%3]1 
L186 Crowley Co.8.U. Ne 

Colo 6 d1931-194] 
1433.-Cumberland, Md 5 - 

1433 - Danville, Ky. h 1922-194] 
1320__ Darke County, Ohio 6 1922-193] 
1433._Darlington., So. Caro. t G4] 
1540__Dayton, Ohio___. Diu% G4 
1052.-Dayton 8. D., Ohio 9% 1941-1963 
1052... Defiance County, Ohio__6 1922-1930 
1186__Douglas County, Minn__6 193) 
1433_._Duchesne County, Utah_6 d1931-194] 
1433. Duluth Ind. 8S. D., Minn 544 1936-1940 
1433__Dunn, No. Caro ( 1994-1950 
1320_.Edge < Id Co., So. ¢ 6 d1941-1961 
1434._Elba, N. Y re ( 1922-1941 
1320- _Elk P oint, So. Dak a) d1926-1941 
1186__Elvria, Ohio. ae 6 1936-1940 
1320__Erie County, Ohio 6 1922-193] 
1052.-Erie School District, 4% 1925-1949 
] 320. _Ev ansvon, W Yo a d1936-10 Al 
1434._Fall River, M ass a 1922-1951 
1434- _Fall River, Mass. (2 iss. ). 5% 1922-1931 
1434... Fall River, Mass. _- 5% 1922-1926 
1434. _ Farrell School Dist. 5% nile ee 
1320_._Freeborn Co. 8. D. 

RP eae 7 Pre 
1320.-Fulton County, Ind__---: ? 1922-1931 
1434__Fulton C Jjounty, Ind 5 1921-1930 
1320__Gaffney, So. © aro......-6 1926-1935 
1434. .Gary Selene City, Ind___6 926 
1320..Geddes, N. Y- 6 1994-194] 
1320. Gloucester, Mass 5 1929-194] 
1320- _Gloucester C Jounty, 6 1923-1930 
1052. _Gloversville, N. 6 1922-1926 
1186. Grant Co.S. D. 128,Wash. : _ 
1434. Great Barrington, Mass 5% 1922-193 
1186__Greene Co., Ind. (2 iss.)_5 1922-1931 
1541__Grinnell Ind. S. D., lowa_6 1926 
1052__Grundy © ounty, Mo___-.6 d1926-194] 
1321._.-Hancock Co., Ohio__-_. Pe ee: ; 
1541... Harriman, Tenn_...._.. 6 1926-1937 
1541_.-Harriman, Tenn._. 6 1926-1947 
1187. Harris ‘burg, | ae 5 1922-1951 
1321_._. Hattiesburg, Miss_____- aos SP eee 
1321_--Hempstead | U. F.8S.D./5% 1923-1934 

No. 21, a eee 914 1934-1935 
1434__Hempstead Town §$ , 

RE ee 6 1925-1954 
1434- _Hende rson, No. Caro____6 1922-1946 
1434._-Henry Co., Ohio (5 iss.)__6 1922-1930 
1321_. Hoboken, N. Ae 6 1925-1927 
1187__Hot Springs Co. 8. + 

Wvyo ny AE ie eee 
154]__Hudson, Ohio_____._. 6 1921-1928 
1434__Huntingeton Co., Ind. 5 ‘nation 
1434- - Huntington Park 

S. D., Calif__. 6 1922-1941 
i321..Hutchinson Ss. D. No. 1. 

<ans_. -6 194] 
1434. Idaho (State of) (2 iss.) 5 lg €1931-194]1 
959__Ironton, Ohio_________. 6 1941 
959_- Ironton, Ohio (2 issues). _6 1940 
959 _lronton. Ohio__.- 6 1925 
1053__Ironten Sch. Dist., Onio_6 1941 
14357 -Isanti Co., Minn______-_- er eee 
1435__Jackson Co. Minn... 6 1926-1941 
1435_._Jamestown. N. Y ------9% 1922-1951 
1187__Jefferson Co., Ala__.___-_-! 5 1929 
1053__ Jefferson Co... Ore______. 6 1941 
1541__Jefferson Co. U. H. 

eo ee _6 1931-1940 
1321__Jefferson Sch. Twp., ind 6 1922-1936 
1435._Johnson City, N. Y___--! ».4 1926 
1187._Johnson Co., Ind_____.. 4) 1922-1931 
1321_._ Kalamazoo, Mich ie oe a 6 1924-193] 
1541__Kentland, Ind_____.___._. ¢ 192%.-194] 
1435__Kentland Sch. Town.Ind. 194] 
1321_._Kit Carson Co. 8. Dd. 

Se a: “eee 6 d1936-1951 
1321__Kitsap Co. U. H. 8. Db. 

No. 5, Wash......... 5 po pa 
1541__ Klamath Falls. Ore 6 


1922-1946 


1927-1941 
1925-1946 
19335-1952 
1923-1952 


1926-1941 
d1931-1951 
41936-1951 


1936-1945 
ai932 


d1925-1940 
1920-1951 
1932-1951 
1922-1932 


THE 


Amount. 
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365 .000 
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LOO 
LO) 
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100. 
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5.40 
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Oage. Nam Rate. ——e 'P 
1435..Marshall County, Iowa__6 1932-1935 
1054..Martinsville, Va___.___- 6 1955 
1322__ Massillon. Ohi Danane _.6 1927-1928 
1542 Mesa Co. S. D.9,C olo fj d1931-1941 
1158.._.Middletown, N Y_..._-! 51 1922-1952 
1188..Middletown. Ohio_____. 6 1922-194¢ 
1158.__Milltown, N ete es ae 1922-1927 
1542__Mitchell Ind. S. D.. So 
Eee ee _. 41931-1941 
188. -Montgome ry, g “Shep rf 1922 
542__ Mooresville ~Oo. Caro a) 1924-1943 
054._Mt. Vernor , Ly Y .(3 iss.).6 1924 
542._National Ci , Calif._____f Pe 
054... New Bedford. Mass... .5 1921-1930 
054... New Bedford, Mass.----: 5 1921-1925 
054_.New sedford. Mass.....5 1922-1031 
G54.__.New Bedford, Mass._____5 1922-194] 
054..New Bedford, Mass_-_-_-- 5144 1922-1926 
054..New Bedford,Mass (3 iss)54% 1922-193] 
436._.New Bern, No. Caro....6 } £4«...-.---. 
$22... New London, Wisc. ac taken 
188__ Niles School Dist Ohio _ _6 1922-1925 
436..-Noble Twp.R.S D Ohio.6 1922-1926 
054..No. Sannete 8. D., Utah. 926 
054._Ogden Sch. Dist Ut: ah__5 ) 41931-1946 
189__ Okanogan 7 o. S. D. No 

2] . W ast ie ak diately hier tk ian, Wd aie al fj ee ee 
436_._Olathe. Colo_______._._. F} 1931-1936 
136. Orrville, Ohio_________. : 1922-1927 
323. Osage C ounty Mo......5 1925-1940 
189__Oskaloosa Ind. S.D oe 7 1926 
054..Oxnard U.H.S8.D..Calif_. 1921-1940 
054._-Oxnard U.H S_.D.,Calif_. 1922-1941 
543__Ozaukee Co... Wise______5 1922-1934 
436..Palmer Fire Dist. No. 1, 

BERGE cetsasotactencoet 1950-1980 
1189__Palo Alto S. D., Calif. & 1922-1928 
1436__Patoka Sch Twp , Ind_ 1922-1927 
14360... F mOCTIE, APIB ccccocceccO jj ccoceccecs 
1323_. Pierce Co S.D.40,Wash..6 £4 _______- 
1323... Pierce Co.S.D.68, hceetahe aera 
1055__ Pineville, Ky- tienes senetaeoa 
1189_. Pipestone, Minn_______. cdma ina 
1055__ Poland, Ohiow____-- 6 1931 
1323... Polk County, Minn. _-- amas aie 
1436_. Portsmouth, Onio_.___-~_- 6 1925-1934 
1544_. Raymond. Wash_______.- i jn 
1437... Reading, Pa.....--..- a 1922-1951 
1437... Reading, Pa.____-_-- 5 1922-1931 
1544__ Redfield, So. Dak C £# exnsescese 
1189._._.Red Willow Co. 8S. D 

No. 107, Neb- hie 
1437..Richmond Co., No.Car_.6  _....._-- 
1544__ Richardson Co.8. D. No. 

eee gt eee 
1055__ Ripley Co., Ind_______-- 444 1922-1931 
1437__ Roanoke, Re aneiipleintey 44 95 
1437__ Rochester, | 7a 6 1922-1931 
1544_.~ Rocky Ford, Colo- — d1921-1942 
1544__ Rocky Mount. No. Caro_6 1921-1950 
1437__ Rolla, Mo a eee 1922-1941 
OD 5) 1930-1949 
SS) i RR 54 1931-1941 
1055... Rosebud Co., Mont__-_-- 6 d1931-1941 
1189__ Ross Co., a 6 1922-1926 
1324__ Rutherford Co., No. Car_6 1925-1944 
1189__Rye, N. Y. (2 iss i alte 6 22-1951 
1437__St. Francis Levee Dist., 

(TE RUNREYE ae SRE ee ae eget — 
1437__St. George, Utah_______. 6 d1931-1941 
1324__St. Joseph Co., Ind _____! ; 8 <@béteeeeewe 
1324__St. Louis Co. Ind. S. D. 

No. 13, Minn.-..-..--.. 1923-1929 
1189__St. Martin Par, 8S. D. La 5 1) 1951 
1324__Sanborn Co. Dr. D. me-. 

I ee 
1189__San Luis Obispo 8. D., . 

I ale ed a ae 1922-1935 
1437__Santa Ana S. D., a 1922-1936 
1189__Santa Maria U. 'H. ae 

TEE 6 1922-1961 
1437__Schnectady,. N. Y.._----:! 544 1922-1941 
1189. _Scotts Bluff Co. S. D 

ee ee 6 d1926-194]1 
1189__Seattle, Wash____.__-_.- — «= cae 
1324. .Seneca Co., N. Y...----.5% 1926-1935 
1544__Seneca Co. Ohio___. 6 1922-1929 

061__Shelby C ounty, Ohio. ___6 1922-1928 

1437._Sherman, N. Y..-.-.-..-.--! 5 1922-1931 
1324__Sibley Co., Minn.._..-..5%% d1927-1941 
1544 "Sk: zit C o. U. H. S. D. 

No. 1. Wash ea ae : ian 
1190. yg ot now . Va SR eR AS 
1324__S , SE. Bs Mocsceccal 7) 1943-1959 
1324- x ~4 Bend. Ind___- _...9% 1931-1941 
1437__So. San Joaquin [rri. D., 

A lin ale EET I Peers 
1437._Springville, N. Y.--.---- 6 1922-1931 
1325__Statonsburg S.D. No Car.6 “O26 
1325. _Stearns Co., Minn __-_--- 6 1926-1941 
1544__Stevens Co. Ind. S. D. 

No. 27. Minn_- ee tee 
1408__Stillwater Co. S. D. No. 

CS 6 d1931-1941 
1190. .Tarrant Co., Tex.......5 1924-1950 
1325__Teaneck Twp s.D.,N “36 1922-1941 
1056. _Terra Bella Sch. D.,  Calif6 1924-1930 
1544_.Texarkana, Tex_____-_-- 6 1927-1941 
i =» * eS 6 1922-1961 
SC ee, fF aa 6 1930-1933 
teem. PND, BEPEB. cesececccs 6 1921-1944 
1190__Upson County, Ga___--- 6 1932-1951 
1325__Urich Sch. Dist.. Mo____6 1926-1941 
1190__Valley City Dr. & Levee 

Dist., Til a 1926-194 
1545__\ Vanderburgh Coc., Ind___5 1922-1931 
1438__Ventnor City, N. a 1922-1966 
1438__Vermillion Co. ind. -6 1922-1941 
1056_.Walden, N. Y. (2 issues)_5%4 1921-1932 
1056. _W alde a. N. _ a 54 1922-192, 
1545 - -W ‘alker River [rr. D. .Nev.6 1931-1935 
1438__Walworth Co., Wi et ad 1926& 1931 
1438- “WwW aublee Sch. Dist. #0... a an 

Siew AS 1926-1935 
1438__Warren Sch. Dist.. Ohio_! 5, 1924-1946 
1438_._.Webster Co., lowa_---- . eee Opera 
1325_._. Webster Groves Ss. D. 

Ayn ee 5144 1924-1941 

FA5 W eld Co. Cons. 8S. D. 
Mone ee 6 d1936-1951 
1056_.W — ‘Orange, N.J__....5% 1921-1932 
1056_.West Orange. Pie n x he 1921-1929 
438 - Wate © ity S '? # 

—_ GL SER Rs “8 1922-1941 
11990__W ices Co.. Ga- 5 1929-1948 
1325 -W ows Grams.D.. ‘alif. 6 1924-1945 
1190__¥ Yindsor., ees 6 d1921-1933 
1545 “W infield. | SE ES 5% 1922-1931 
14 387 _Yellowstone Co., Mont_.5% 41923-1926 
1191 __ Yellow Medicine Co.. os 

RS 574 1927-1¢ 
| 1057__Yetten Sch. Dist., Calif..6  ------- - 
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52.000 


250.000 


12,850 
24 SOU 
60.000 
50.000 
12,000 


JOA OO 


175,000 
56 OOD 
155.000 
Ct? (0p) 
258,000 
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20) OOD > 
A&G OOO 
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550000 
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4 900 
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22 OOO 
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25 000 
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S ORR ~VH WS no 
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O00 
),.000 
5,000 
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to 


wt re C 


146 
746 
17 
125 


10,000 
200 ,000 


A) OOO 
15,600 
85,000 
300,000 
110,000 
160,000 


60,000 
40.000 
13,500 


100,000 


5.000 
000 


45,000 


179,000 
75,000 


400 000 


ov 


y 


.140,000 


90,000 


.175,000 
000.000 


17,815 
122,000 
13,000 
10,000 
55,000 


235 000 

60,000 
100.000 
380,000 


20.000 
50.000 
12,000 
10.000 
850,000 


19,000 


30,000 
450,000 
100, 000 


1: 50. OOO 
20 OOO 


950 O00 
600 
10 000 

100.000 
15.000 
5.700 

277.009 

143.000 


20 000 
S00 000 
AQ OOO 


165 {yf nw) 


G8 1 OO 
t§ 000 
104.900 


350.000 
45D OOO 
5T O00 
20.000 
RH O00 
51.000 


400 


414 
14 (4M) 


Price ‘ 
100 

100 

100 
102.64 
101.511 
100 


100. 
160.2 


396 


100 


7100 


100 
100 
100 
92 06 
91.86 


100 


95.056 
108.53 
100.03 
100 
y100 
“100 
100 
100 


We) 
101.31 


io # 


~—_—<—-—-—-— = 


Basis. 


6.00 
6.00 
6.00 
5.21 
5.82 
6.00 


5.85 


5.53 


6.18 
5.12 


5.90 
6.00 
5.00 
6.77 
5.00 


5.75 


5.80 


APRIL 9 1921.) 


—_———— 





Page. Name. Rate. Maturity. Amount. 
1191_. Yuba City 8. D., Calif. _.6 1922-1931 55, 
1191._.._.Yuma Co. 8S. D. No. 90, 

d1931-1941 


Colo 
Total bond sales for March (266 municipali- : 
k$46 538 045 
BONDS OF UNITED STATES POSSESSIONS. 
Page. Name. Rate. Maturity. Amount. Price. 
1436--Porto Rico (Gov't of)__-.444 1941-1942 $500,000 90.189 
REVISED TOTALS FOR PREVIOUS MONTHS. 
The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper In which the reasons 
for these eliminations may be found: 
Page Name ne. Amount 
1434_-Gallatin Co , Mont. (Jan. 1921 list) ----- -- cia b ene sare $125.000 
1434__Garfield Co. S. D. No. 1, Colo. (Jan. 1920 Hist) _. 73,000 
..Harrison Co.. Tex. (Jan. 1921 list) 300 000 
..Jamestown, N. Y. (Jan. 1921 list) 150,000 
1542__Marion Co.. Ore. (Jan. 1921 list) 225.009 
1325..Yakima, Wash. (Jan. 192] list) , 75.000 
1325... Yakima County, Wash. (December list)......-..__._...- 250.000 
We have also learned of the following additional sales for 
previous months: 
Page. Name 
1540__Byron-Bethany 
Calf... 
1549__Cheisea, ! June) _ - 
1319__Choctaw Co., Okla_____-_ 
1434.__East Otto Com. S. D 
No.1,N. Y. (Aug.).--.6 
434._Elilsworth, Wis ...-..-.-.-- 6 
§40_._Erie, Pa. (May)........4% 
QO__Erie. Pa. (May ......4\% 
34__Gulfport, Miss. (Aug.)-_6 
__Indianapolis, tnd. (June) _5 
_.Juneau Co., Wis. (March 
Eee z 
35..Kingsport, Tenn 
_Logansport, Ind 





Price. Basis. 


23,000 





Basis. 


Amount. Price. 


Rate. Maturity Basis 
D., 
1935-1949 
1921-1924 


1921,1945 


1929-1936 
1922-1941 
1949 
1929 
1940 


1926 


141.000 
+. O90 
315,000 


8.600 
20,000 
HO O00 
LALODOD 
20.000 
ZU GUO 


1929 
1940 
1921-1936 
1935-1941 


1926-1927 


1940 


_Marion 
192) a nat 
35._Minot, No. Dak 
: Mankato at 
BAinm. (JOM.).«.-occ<eU 
89 _Pinal Co. S. D. No. 2, 
(S — aaa 
93. Red Lake Co., Minn____6 
437__RedwoodCo..Minn (Jan.)6 
37..San Diego, Calif._......7 


: 


20,000 


30,000 
18,800 
150,000 
200,000 


124,500 
40,000 
633,500 


. 
« 


Caro. (Jan.) 7) 
325__Virocqua, Wis. (Oct.)___6 
38..Wharton Co., Tex.__...5 
325..YakimaCo., Wash. (Jan.) 6 40,000 
38__Yellowstone Co., Mont. ' a 
(Feb. 1920)_.-------.5% d1922-1925 75,000 
All of the above sales (except as indicated) are for Febru- 
ary. These additional February issues will make the total 
sales (not including temporary loans) for that month $62,- 
545,718. 
DEBENTURES SOLD BY ieee MUNICIPALITIES IN 
MARC 
Maturity. Amount. 
1931 $2,000 
65,000 . 
2,000,000 5.15 
25,000 tae 
60,000 —* 


28 ,000 
38,000 
25,000 
61 an 
25,000 


6.00 
6.00 


Page Name Price. Basis. 
1396 ..Borden, Sask. 
1439__Bridgewater, N. 5 6 
1326__ British Columbia (Prov.).6 926 
1191__Cochrane, Ont 6 1922-1941 
1191__Cranbrook, B 1941 
1057..Drumheller Mun. 
Dist. No. 3, Alta 
1439__Eastview, Ont 
1191__Glace Bay, N. 8 
1545__Gravelb:irg, Sask 
ce. cee, BORE. occncccccocst 
1439__Halifax County, N. S___-_6 
1057__Manitoba (Province of)__5 
1326_._Marriott R. M., Sask 7 
1546_._Meaford, Ont 
1439__Mimico, Ont 
1191_._.Montreal Protestant Sch. 
Commission, Que-_--_-.- 6 
1057__.New Toronto, Ont i 
sian - -toren © dney. N.S on 
1439__Norto .M.No.69,Sask.8 
1439__Nova Scotia (Province of)6 
1439__Perth, Ont 6 
1546 __Pipestone R. ! 
1191__Point Grey, B 
1191__Point Grey, B.C 
91__Port Credit, Ont ) 
057..Prescott & Russell Cos., 
ae See } 
326__ Port Colborne, Ont 6 
326..Quebec Roman Catholic. 
] 
0 


1922-1941 er 
1941 
1951 
1951 

1922-1940 
1941 
1926 
1936 

1922-1951 


6.12 
all ae 
6.50 


6.60 


1,500,000 

58,600 

10,000 

6,000 

1926 1,500 ,000 

1922-1951 83,500 

Bc te cae SOP WY 

1953 73,000 

1959 83,000 
1941 


20,000 
1922-1941 
1922-1941 


1931 
1922-1951 
1946 
1937-1951 

Various 


6.53 


5.31 


100,000 
19,500 


700,000 
100,000 
54 000 


School Comm ., Que_-_-_6 
91__St. Andrews R. M., Man.5% 
57__St. John, N. 

1191__St. Thomas, Ont-__. 
1326__Sandwich, Ont. (3 issues) .6 
1326__Saskatchewan S. D.,Sask.8 
1439__Saskatchewan S. D.,Sask. 
1439__Saskatoon, Sask__-. } 52,2 
1191._Sherbrooke, Que. (4 iss.) _6 513,600 
1439__Star City R. M. No. 428. 

Sask s 12,000 
1057__Stratford, Ont 50,000 
1326..Three Rivers Sch. Comm. 

6 250,000 


350,000 
78,000 
37,000 

5,000 
13,000 


1921-1950 
194 

1922-1941 
1941 
1940 


Que 
1326_.Toronto Sep 
1439__Toronto Twp., 
1057__Trail, B. C 
1057__Vegreville, - 
1191__Vonda, Sask 
1326__.W. Montreal, Que. (2 iss 
1326._.._.W. Montreal, Que. (2 iss 
1326_.W. Montreal, Que 
1326_.West Montreal, Que____.5% 
1546__Wevybrn. Sask_________6= 
1057_. Woodlands R. M., Man__6 
1439... York Township, Ont__-__6 


1961 
195] 
1922-1951 
1922-1941 


20) 
20,000 


3 6.37 
200.000 97. 





Total amount of debentures sold in Canada - 
during March 1921.......-..-.-....--.m$10,131,/65 . 

ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Page Name Rate. Maturity. Amount. Price. Basis 
1439__Grantham Twp., Ont_...6% 1922-1941 $9,453 100 6.50 

a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $86,896,125 of tem- 
porary loans reported, and which do not belong in the list. Zz Taken by 
sinking fund as an investment. y And other considerations. m_ Not in- 
cluding $6,000,000 of temporary loans negotiated, which do not belong in 
this list. 


All the above sales of debentures (except as indicated) took 
place in February. These additional February sales make 
the total sales of debentures for that month $9,506,646. 


san CRRONIOLE 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


_ADAMS, Jefferson County, N. Y.—BOND OFFERING —Donald 
Kenyon, Village Clerk, will receive bids until 8 p. m. Apr. 11 for $12.500 
54%% registered street impt. bonds Denom. $1,000 & $500. Date 
May 1 1921 Prin. and semi-ann. int. payable at Adams in N. Y. Ex- 
change. Due $1,000 yearly on May 1 from 1922 to 1933, incl., and $500 
May 1 1934. Cert. check for $300, required. 


_AKRON, Summit County, Ohio.—BOND SALE.—On Apr. 4 the 
National City Co. and Harris, Forbes & Co. of New York were awarded 
at their bid of $621,435, equal to 100.07, a basis of about 5.98%, the fol- 
~— = we iT 7 6% street impt. bonds, which were offered on that date 
—V. 2, p 83: 
$500,000 city’s portion bonds. Denom. $1,000. Date April 1 1921. 

Due $50,000 yearly on April 1 from 1922 to 1931, incl. 

30,000 special assessment Jewett St. bonds. Denom. $1,000. Date 

Mar. 11921. Due $3,000 yearly on Mar. 1 from 1922 to 1931, 


incl 
19,500 special assessment North Canal St. bonds. Denom. $1,000 and 
$500. Date Mar. 1 1921. Due yearly on Mar. 1 as follows: 
$2,000 1922 to 1930 and $1,500 1931. 
Denom. $1,000 and $500. 


7,500 special assessment League St. bonds 
Due yearly on Mar. 1 as follows: $1,000. 


Date Mar. 1 1921. 
1922 to 1926, incl.; and $500, 1927 to 1931, incl. 
10,500 special assessment Harter St. bonds. Denom. $1,000 and $500. 
Date Mar. 1 1921. Due $1,000 yearly on Mar. 1 from 1922 to 
: 1930, incl.; and $1,500 Mar. 1 1931. 
53,500 special assessment So. High St. bonds. Denom. $1,000 and $500. 
Date Mar. 1 1921. Due yearly on Mar. 1 as follows: $5,000, 
1922 to 1929, incl.; $7,000 1930: $6,500, 1931. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, Ohio. 
—BOND SALE —The $1,000,000 514% school bonds offered on Apr. 1— 
V. 112, p. 1184—were awarded to the Ohio Savings & Trust Co., of Akron 
at 100.11 and interest, a basis of about 5.48% Date Mar. 11921. Due 
$5,000 yearly on Mar. 1 from 1922 to 1941, inel. 


ALLIANCE, Stark County, Ohio.—BIDS.—On March 31 the City 
Auditor opened bids for the several issues of 6% bonds, aggregating $143,600 
offered on that date (V. 112, p. 1184): sts ie 
Seasongood & Mayer offered par plus $110 premium for $54.000 of the 

$102,000 street-improvement issue, provided that a sixty-day option at 

par and interest be given them on the remaining $48,000. 
E. Rollins bid $102,581 40 for the $102,000 issue. 
A bid of $102,173 40 for the $102,000 issue was submitted by the Provident 

Savings Bank & Trust Co., of Cincinnati. 

Stacy & Braun was the only firm to bid on the entire offering. Their offer 
was $102,005 for the $102,000 issue, and par for the other $41,600 bonds. 

It is not known if any award was made. 


ALTAMONT INDEPENDENT SCHOOL DISTRICT (P. O. Alta- 
mont), Duel County, So. Dak.—RBOND OFFERING.—Bids will be re- 
ceived until April 15 by O. 8S. Granner, Clerk, for $25,000 2-19-year bonds 
at not exceeding 7% interest. Cert. check for 5%, required. 


ANDERSON COUNTY (P. O. Anderson), So. Caro.._BOND OFFER- 
ING.—W. ©. Austin, Secretary of the Highway Commission, will receive 
bids until April 19, it is stated, for $75,000 road bonds. Denom. $1,000. 
Interest semi-annual. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OF- 
FERING.—It is unofficially reported that the Clerk of the Board of County 
Comm'rs will receive bids until April 12 for $150,000 school bonds. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Until 
12 m. April 12, H. B. Rudisill, Mayor, will receive sealed proposals for 
$250.000 5% school bonds. Date Feb. 1 1921. Prin. and semi-ann. int. 
payable at the American Exchange National Bank, N. Y. Due yearly on 
Feb. 1 as follows: $7,000, 1922 to 1926, incl.; $10,000, 1927 to 1931, inel.; 
$12,000, 1932 to 1936, incl.; $15,000, 1937 to 1940, incl.; and $45,000, 
1941. Cert. check for $1,000, required. 


ARKANSAS (State of).—-NOTE OFFERING.—Ira C. Hopper, Secre- 
tary of the State Debt Board (P. O. Little Rock), will receive sealed bids 
until 10 a. m. May 9 for the purchase of all or any part of $350,000 coupon 
notes at not exceeding 6% interest. Denom. $1,000. Int. J.& D. The 
interest will be evidenced by coupons attached to and forming part of the 
notes. The notes will be registered in the offices of the State Auditor and 
State Treasurer, and will be payable to bearer and transferable by de- 
livery. Notes and interest coupons payable at the office of the State 
Treasurer. Due yearly on June 1 as follows: $22,000, 1926 to 1940, inel., 
and $20,000, 1941. Cert. check for 2% of the amount bid, required. The 
notes are to be retired when due and the interest paid from the State Sinking 
Fund, which fund is derived from a tax of one-fifth of a mill on all property 
assessed in the State of Arkansas, the total assessed valuation now being 
$612,000 ,000. 

The official notice of this note offering will be found among the advertise- 
ments elsewhere in this Department. 


BEAUMONT IRRIGATION DISTRICT (P. O. Beaumont), River- 
side County, Calif.—BOND SALE:—Reports say that $59,800 bonds 
have been purchased by Frank & Lewis at 85. 


BIG CREEK DRAINAGE DISTRICT NO. 6, Shelby County, Tenn. 
—BOND SALE .—An issue of $250,000 6% tax-free bonds has been pur- 
chased by Caldwell & Co. of St. Louis. Denom. $1,000. Date Feb. 1 1921. 
Prin. and semi-ann. int. (F. & A.) payable at the Chemical National Bank, 
N.Y. Due yearly on Feb. 1 as follows: $3,000 1922, $4,000 1923, $5, 
1924. $6,000 1925, $7,000 1926, $8,000 1927. $9,000 1928, $10,000 1929, 
$11,000 1930, $12,000 1931, $13,000 1932, $14,000 1933, $15,000 1934, 
$16,000 1935, $17,000 1936, $18,000 1937, $19,000 1938, $20,000 1939, 
$21,000 1940, $22,000 1941 


BIGSTONE COUNTY (P. O. Ortonville), Minn.—BOND OFFERING. 

Sealed bids will be received until April 12 by A. V. Randall, County 
apres for $97,000 10-year road bonds, at not exceeding 6% interest, it 
is stated. 


BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT NO. 8 
(P. O. Blackfoot), Ida.—BOND SALE.—Recently $75,000 64% 15\%- 
year (aver.) school bldg. bonds were sold to Antonides & Co. of Denver, 
on a 6.92% basis. Date May 1 1921. Int. semi-ann. payable in New York. 
aoe debt $190,000. Assessed value $3,887,239. Population (est.) 
5,000. 


BROADWATER, Morrill County, Neb.—BOND OFFERING.—Paul 
H. Eaton, Village Clerk, will receive sealed bids until 4 p. m. April 15 


Due Jan. 1 1941, optional Jan. |] Int. 


5,400 6% 


4,600 7% 1941, optional Jan. 1 Int. 


for the following bonds: 
$9,100 6% water bonds. 1926. 
semi-annually. 
water-extension bonds. Due Jan. 1 1941, optional Jan. 1 1931. 
Int. semi-annually. 
light bonds. Due Jan. 1 1931. 
annually. 
Denom. $500. Date Jan. 1 1921. Prin. and interest payable at the 
office of the County Treasurer. Cert. check for 5° required. 
BROOKINGS SCHOOL DISTRICT (P. O. Brookings), Brookings 
County, So. Dak.—-BOND SALE .—This district on April 1 sold the $70,000 
614% 10-20 year (opt.) high school bldg. bonds—V. 112, p. 1319—to the 
Harris Trust & Savings Bank of Chicago at 98.86 and accrued interest 
BRUNSWICK COUNTY (P. O. Southport), No. Caro.—NOTE 
SALE.—J. L. Arlitt of New York and Austin has been awarded $60,000 
6% coupon tax anticipation notes. Denom. $5,000. Date April 1 1921. 
Int. semi-ann. (A. & O.) payable at the Chase National Bank, N. Y. Due 
April 1 1923. 
Financial Statement. 
Assessed valuation (over) _-—- $12,000 000 
124,000 


12,000 
89,299 


Sinking fund on hand 
Total annual income, all sources 
Population (last census), 15,728. 











— - - . - — 
—_ 
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BROWNVILLE, SeBlercen County 
No bids were received at the offering on "hor j of the $50.000 water and $42 
000 sewer 5% registered bonds—-V. 112, p. 143: 


BUFFALO, N. Y.—BONDS SOLD pista March the city 
following 4% bonds and certificates to the Sinking Fund 


N. Y.. NO BIDS RECEIVED _ 


issued the 


$1,.045.687.77 certificates of indebtedness Date Mar. 1] 1921 Due 
July 1 1921 
80,904 20 certificates of indebtedness Date Mar 1 1921 Due 
July 1 1921 
527 .856 .24 certificates of indebtesness Date Mar. ] 192] Due 
July 1 1921 . 
20,000.00 park bonds. Date Mar 1 1921 Due serially on Mar. |] 
from 1922 to 1941, inc! 
50,000 00 municipal bldg bonds Date Mar. 1 192] Due serially 
on Mar 1 from 1922 to 193] 
4,648.20 local work bonds Date Mar. 15 1922 Due Mar. 15 1922 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.—-BONDS RE- 
OFFERED —Proposals will be received until 1] a.m. April 15 by J. Lloyd 
Wrizht, Director of Finance, for the issue of coupon or re gist ered road 
bonds, not to exceed $600,000, which was pre ‘viously offered at 544° on 
Mar. 25 It was reported that on that dats £29 OOO had been Sande od of. 
but it is evident that this report was erroneous The interest rate for the 
re-offering has been increased to 6% Denom $1,000 Date April 1 192] 
Prin. and semi-ann int (A & O) payable at Mount Holly Due $60,000 
vearly on April 1 from 1922 to 1931,incel Cert check on an incorporated 
bank or trust company for 2% of amount of bonds bid for, payable to the 
Board of Chosen Free holders, required. Bonds will be prepared under the 
supervision of the Union National Bank of Mt Holly, which will certify 
as to the genuineness of the signatures of the officials and the sale 


BUTLER COUNTY (P. O. Hamilton), Ohio.—-BOND OFFERING. 


Bids will be received until 12 m. April 20 by C. Z. Mikesell, Cle rk of Board 
of County Commissioners, for $73,200 6% coupe on Inter-County Highway 
No. 184 bonds. Denoms. | for $1,200 and 7 Py $1.000. Date March 1] 
1921. Principal and semi-annual interest (M. & § payable at the County 
Treasurer’s effice. Due $17,200 March 1 19%: 3 and $14.000 on March 1] 
from 1923. 1924, 1925 and 1926. Certified check for 5% of amount of 
bonds bid for, payable to the County Treasurer, required. Purchaser to 


pay accrued interest. 
BYRON-BETHANY IRRIGATION DISTRICT 


Contra Costa County, Calif..-BOND SALE.-On Feb. 
Italy of San Francisco was awarded $141 ,0006 bonds at 


‘(P. O. Byron) 
26 the Bank of 
91.18. Denom. 


$1.000. Date Nov. 1 1920. Int. J. & J. Due as follows: $4,000 1935, 
$6.000 1936, $5.000 1944, $28,000 1945, $29,000 1946, $30,000 1947, 
$31,000 1948, and $8,000 1949. 

CALHOUN COUNTY (P. O. Pittsboro), Miss._-BOND SALE.—- Dur- 


ing the current year Stacy & Braun purchased $200,000 6°, tax-free coupon 
road bonds. Denom. $1.090. Date Feb. | 1920. Prin. and semi-ann. 
int. (F. & A.) payable in New York at the Hanover National Bank. Due 
yearly on Feb. 1 as follows: $4.000 1922 to 1926 + S&% NNO 1927 to 1936 


inecl., and $10,000 1937 to 1946 incl. Net bonded debt (inel. this issue), 
$513.500. Assessed value, $5,028,000. Actual valuation (est.), $10,000,- 
000. Population 1920 (Census), 16,825. 


CAMBRIDGE, Middlesex County, Mass.--LOAN OF FERING.—It is 
reported that the City Treasurer will receive bids until 12 m. April 12 for 
the purchaes at discount of a temporary loan of $500,000, dato April 14 


and maturing Oct. 24 192 

CAROLINE COUNTY (P. O. Denton), Md.—-BOND SALE.—The 
$50,000 5% tax-free road bonds offered on April 5 (V. 112. p. 1319) were 
awarded to Townsend, Scott & Sons of Baltimore at 96.76. ($48,381) a 
basis of about 5.42%. Date April 1 1921. Due $5,000 yearly on Oct. | 
from 1926 to 1935 incl. 


CHARLES CITY, Floyd County, lowa..-BOND SALE.—Schanke 
& Co. of Mason City, have been awarded $130,000 6% sewer disposal and 
funding bonds. Due serially over a period of 20 years. 


CHARLOTTE, Mecklenburg County, No. Caro.—-BOND 
The $52,000 6% gold tax-free street bonds, offered on March 2] 
p. 1185— have been sold to the Wm. R. Compton Co. of St. Louis. 
bonds are coupon bonds registerable as to principal. Date March |] 
Due yearly on March 1 as follows: $3,000, 1922 to 1925, incl., and $4, 000, 


SALE. 
“Vv. 


1926 to 1935, incl. 

CHELSEA, Suffolk County, Mass... VOTE SALE.—During the year 
1920 an issue of $4,000 4°, sewer notes was disposed of. Due $1,000 
yearly on June | from 1921 to 1924. 

CHEYENNE, Laramie County, Wyo.— DESCRIPTION OF rONnDS. 
7 45006, 060 6% sanitary and scorm sewer bonds recently voted V. 112 

1319 are in denom. of $1,090 and are daved June .! 1921. Int. A.& O 
payable at the National Bank of Commerce . Dune Jrne 1 194] 


optional June 11931. These bonds will soon be offe red for sale. 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.-—-BOND SALE. 
Reports say that the County Board has sold $75,000 in refunding bonds | to 
the Northwestern Trust Co., of St. Paul. 


CITRUS UNION HIGH SCHOOL DISTRICT, Los Angejes County, 
Calif.— BOND OFFERING.—Until il a. m. April 18, Lat ra ton, 
County Clerk and ex-offic io C lerk Board An! County *.%. m2 P. Los 
Angeles), will receive propos cals for £50,000 514% school bonds. BR ny 
$1.000. Date Feb. 11921. Prin. and se ms ann. int. navable at the office 
of the County Treasurer. Due vearly on Feb. | as follows: £2,000 1922 to 
1931 incl., $1,060 1932 to 1941 inel.. and $2,006 1942 to 15] inel. Cert. 
or Cashier's check for 3% of -he said bonds, payable .o the Chairman Board 
of County Commissioners, required. Purchavcer to pay accrued interes:. 

These bonds are evidently part of the $300,000 5'4 © ‘thool bond issue 
which was men-ioned in V. 112, p. 581. 


CLEVELAND, Cuyahoga County, Ohio.—BONDS SOLD BY SINK- 
ING FUND TRUSTEES.—The following three issues of 51% © e oupon bonds 
aggregating $450,000, which were offered by the Sinking Fund Commission 
on April 4—V. 112, p. 1051— on awarded to Redmond & Co. of New York 
at 101.18, a basis of about 5.37%. ' 


$150,000 police department bends. Due $5,000 yearly on June 1 from 
1921 to 1950, inclusive. 

200 000 fire department bonds. Due $5,000 yearly on June 1 from 1921 
to 1960, inclusive. 

100,000 public bath-house bonds. Due $4,000 yearly on June 1 from 


1925 to 1949, inclusive. 


, CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING. 


Marcus Smith, County Treasurer, will receive bids until 10 a. m. April 15 
for $58,800 Wm. L. Fisher et al. and $14,1608. A.W ynkoop et al. 6% Center 
Twp. road bonds. Denoms. $588 and $708. Date April 15 1921. Int 
M.&N. Due semi-ann. beginning May 15 1922. 


COITSVILLE TOWNSHIP SCHOOL DISTRICT, Mahoning Coun- 
Ohio.—-BOND OFFERING.—Bids for the purchase of $12,000 6° 
school bonds will be received until S p.m. April 28 by C. F. Shipton, C lerk 


of Board of Education, Station A, Youngstown. Denom. $500. Principal 
and semi-annual interest (A. & O.) pavable at the C ommerc ial National 
Bank of Youngstown. Due $4,000 on ApEn 28 in 1931, 1932 and 193: 
Certified check for $1,000, payable to the Clerk, required. 


COULEE CROCHE ECOL DISTRICT, St. Landr dite La..- 
BOND SALE .—The $40,000 5% bonds offered on April 4 | v 112 

have been sold to Harold G. Wi ise & Co. of Housion. Daie Feb. Y 
Jdue yearly on Feb. 1 as follows: $500 1922 to 1931 inel., $1,000 1932 to 
1951 incl., and $1,500 1952 to 1961 incl. 


CRAWFORD COUNTY (P. O. English), Ind.--BOND SALE —The 
three issues of 5% road bonds which were offered on April 4—V. 112, p 
1320—were awarded at par as follows: : 


$12,426 George W. Morris, Ohio Twp , bonds to the Leavenworth State 
Bank. Denom $621 30. Due 562) 30 each six months fror 
sy May 15 1922 2 to Nov, 15,1931, inc! cuths from 

7.800 Zimmerman, Patoka Twp , bonds to local people. De 
vane ee $390 each six months from May 15 1922 to Nov. 15 
13,000 B T. McFarland et al, Patoka Twp. bonds to local . , 
Denom. $650. Due $650 each six months from May 15 poco. 

Nov. 15 1931, incl. 


DANVILLE, Boyle County, Ky. 
$50 .000 6% one coupon street impt. 
in V. 112, 
April 1 1921. 


“DE SCRIPTION OF BONDS.—The 
nds, Series “‘A.”’ awarded as stated 
. 1433-—bear the following description. Ddenom. $500. Date 

Prin. and semi-ann. int. (A. & O.) payable at the National 
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Bank of Commerce, N. Y. Due $2,500 yearly on Apri! 1 from 1922 to 
1941, incl. Bonded De bt (including these bonds) $94.000 


| a Bhese bonds are part of an issue of $60,000 bonds, authorized on Nov. 4 


DAYTON, Montgomery County, Ohio. —BOND SALE.—The $75.000 


942% coupon bridge bonds offered on Mar. 31—V. 112. p. 1186—were 
awarded to Kountze Bros. for $77.760, equal to 103.68, a basis of about 
0.20%. Date Mar. 1 1921. Due Mar. 1 1941. The following bids were 
received: 

_ Bidders— Fotat Bid. |_ Bidders— Total Bid. 
Kountz Brothers -.---$77,760 00| Wm. R. Compton & C a -OfS. 180 25 
J. 8. Bache & Co________ 77,189 2: 5 | Dayton Savings & Tr. 76,057 50 
H. L. Allen & Co_______ 76.657 50) Stacy & Braun_________. 76.000 00 
Kidredge & Co_. ~-- 46,615 00 | Remick, Hodges & Co____ 75.632 25 
Field, Richards & Co____ 76,406 2: 2 Kean, Higbie & Co____._ 75.547 50 
Otis & C oO. 76,350 00; Redmond & Co________- 75,517 5 
Hayden, Miller & Co-_ | Seasongood & Mayer____- 75,466 00 


Harris. Forbes & Co____+_76.192 a) 
National C fa } 


DEFIANCE COUNTY (P. O. a , Ohio.— 
ke ¥ Miller, County Auditor, will receive bids until 2 p. m. Apr. 12 for 
$83,000 6% road bonds. Denom. $1,000. Date May 2 1921. Prin. and 
semi-ann. int. (M. & S.) payable at the County Treasury. Due yearly on 
Sept. 1 as follows: $6,000, 1922, 1923 & 1924: $10,000, 1925; and $11,000, 
1926 to 1930, ine 1. Cert. check for $1,000, payable to the County Auditor, 
required. 


DELAWARE COUNTY (P. O. Muncie), 
The three issues of 414% road bonds. amounting to 
offered on Apr. 2—V. 112, p. 1320—were not sold. 

DE LEON INDEPENDENT SCHOOL DISTRICT ‘P. O. De L 
Comanche County, Tex.—BONDS REGISTERED.—A $40,000 5% 
year bond issue was registe red on April 1 with the State Comptroller. 

DETROIT, MICH.—BOND SALE.—On April §& the city awarded 
several issues of bonds, aggregating $14,039,000, to a syndicate consisting 


-BOND OF FERING.— 


Ind.—BONDS NOT SOLD.— 
$56.S00, which were 


eon), 
10-40 


of the Guaranty Co., the National City Co., Harris, Forbes & Co., the 
Bankers Trust Co., Estabrook & Co.. E. H. Rollins & Sons. Remick. 
Hodges & Co., Hannahs, Ballin & Lee, Eastman, Dillon & Co... Redmond 


& Co., all of New York, R. L. Day & Co. and Merrill, Oldham & Co. of 
Boston, and the Detroit Trust Co., Keane, Highie & Co.. and the First 
National Co. of Detroit. The bonds awarded are described as follows: 


$ 300,000 5% Belle Island Bridge bonds. Due in 1930, 1935 and 1940. 
2,000 000 5% 1-30 year serial public sewer bonds. 
1,319,000 5% % 1-10 year serial public sewer bonds. 
500 000 514% 20-24 year serial Belle Island Bridge bonds. 
1,000 000 514% 1-30 year serial tuberculosis hospital bonds. 
3,000 ,000 54%% 1-30 year serial water supply bonds. 
3, 000, 000 5 aT 1-30 year serial park and playground bonds. 
3: 90,000 6% 30-year House of Correction bonds. 


570,000 6% 1-30 vear serial sewer bonds. 
Ww e have not yet been advised whether award was made of the $306,000 
% 1-30 year serial dock and $500,000 414 % 1-30 year serial water supply 
tek offered at the same time. 


DUNN, Harnett County, No. Caro.—-BOND OFFERING.—Sealed bid 
will be received by W. E. Baldwin, Town Treasurer, until 4 p. m. April 11, 
for $60,000 6% gold water and sewer bonds. Bonds are registerable as to 
principal. Denom. $1,000. Date April 1 1921. Principal and semi- 
annual interest (A. & O.) payable in New York. Due yearly on April 1 as 
follows: $2,000, 1924 to 1944, inclusive; and $3,000, 1945 to 1950, inclusive. 
Certified check or cash on a national bank or on a national bank or trust 
company doing business in North Carolina for $1,200 payable to the Town 
Treasurer, required. The bonds will be prepared under the supervision of 
the United States Mortgage and Trust Company, New York City, which 
will certify as to the genuineness of the signatures and the seal impressed 
thereon. Legality will be approved by Chester B. Masslich, whose approv- 
ing opinion will be furnished to the purchaser without charge. Bids must 
be on blank forms which will be furnished by the said trust company or the 
tt tae Treasurer. Bonds will be delivered in New York on or about April 


"A like amount of bonds was reported as sold in V. 112. 1433. 


EDINBURG INDEPENDENT SCHOOL wsTaicr ®. O. Edin. 
burg), Hidalgo County, Tex.—-BONDS REGISTERED.—The State 
(‘omptroller on April 1 registered $40,000 5% 10-40 year bonds. 


ERIE, Erie County, Pa.—-BOND SALE.—On May 1 1920 the Sinking 


Fund Commissioners purcha: sed the following 4! bonds a. par: 
$60,000 Mill Creek Tube Construction bonds. re May 1 1949. 
15,090 ¢rade-crossing- elimination bonds. Due May 1 1929. Date 


May 1 1920. 

EVERETT, Snohomish County, Wash.—BONDS NOT YET SOLD.— 
No sale has yet been made of the $100,000 bonds, which were offered on 
Dec. 27 last—V. 111, p. 2444. 

FAIRFAX SCHOOL DISTRICT (P. O. Fairfax), Osage County, 
Okla.—BOND SALE.—The $50,000 high school bonds, which were voted 
on March 15 of the current year, have been sold to R. J. Edwards of Okla- 
homa City. 

FALCONER, Chautauqua County, 
Proposals will be received until 7:30 p. m. 


N. Y.—BOND OFFERING.— 
Apr. 11 by Fred R. Ford, Village 


Clerk, for $50,000 5% impt. bonds. Int. semi-ann. Due $2,000 yearly 
from 1926 to 1950. incl. Cert. check for 10% of amount of bonds bid for, 


required. 
FAYETTE COUNTY (P. O. Connersville), Ind.— -BOND OFFERING. 


James A. C soe, County Treasurer, will receive bids until 2 p. m. Apr. 16 
for $108,240 5% J. M. Conner, et al., Connersville & Columbia Twps. road 


bonds. Denoms. 200 for $500 and 20) for $412 Date Mar. 151921. Int. 
M.& N. Due $5,412 each six months from May 15 1922 to Nov. 15 1931. 
incl. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING — 
William A. Beach, County Treasurer, will receive bids until10a_m Aprill5 
for $63.076 River Road, $67,085 Scottsville Road and $48,355 Jasper Road 
5% bonds. Each issue will be divided into 10 bonds of equal denomination. 
Prin. and semi-ann. int (M.&N ) payable at the County Treasurer's office 
Due one bond of each issue yearly on May 15 from 1922 to 1931, inel 

FORT WORTH, Tzerrant County, Tex.—-NOTE SALE.—An issue of 
$44.780 32 direct obligation water works revenue notes has been sold to 
L. Arlitt of New York and Austin. Date Feb. 21 1921. Principal 
payable at the office of the City Treasurer. Due as follows: $5,090, Oct. 
1921, $5,000, Nov. 1921, $10, 000, December 1921, $10,000, Jan. 1922, 
$10,000, February, 1922, and $4,780 32, March, 1922. Denoms. & for 
$5,000 and 1 for $4,730 32. 

FRAMINGHAM, Middlesex County, Mass.— 
On April 7 a temporary loan of $100,000, maturing Nov 20 1921, was 
awarded to the First National Corp. at 6.08% discount, plus $2 premium 

FRANKLINTON, Washington Parish, La.—BOND SALE —An issue 
of $37 .000 water bonds has been sold at par and accrued interest, it is stated. 

GIBSON COUNTY  P. O. Princeton), Ind.— NO BIDS —There were 
no bids for the four issues of 5° road bonds, amounting $88,100, offered 
on Mar. 31—V. 112, p. 1320 

GILMER INDEPENDENT SCHOOL DISTRICT (P. O. Gilmer), 
Upshur County, Tex .~—BON DS REGISTERED —The State Comptroller 

registered on April 1 $s. 000 5% serial bonds. 


GORDON, Sheridan County, Neb.— BON 1 


om 


TEMPORARY LOAN — 


S, iLE. —~Penwel!l. 


Phillips, 


Este & Co.. of Denver, have purchased the fo owing r 6 ponds. 
$190.0% electric light bonds. Denom. $500. 
48.000 water works bonds. Denom. &1.060. 
Date July 11920. Prin. and semi ann. int. (J.& J.) pavahie at the office 
of the County Treasu-e.. Due July 1 1940. octionai July 1 1925. 


Financiai Statement. 


Valuation of taxable property as returned by the Assessor for 1920 $1,790,240 
Total bonded debt, inciuding this issue_-_------ £191,600 
Less water and light bonds - a i RO ANH 
Net debt_ : 12.100 
| -opulacion. 192G6 Federal Census, ]5sS1. 
GOSHEN COUNTY (P. O. Torrington), Wyo.—-BON/> OF FERING.— 


James L. Knowlton, County Clerk, will receive sealed bids untit 2 p. m. 
April 15 for $44.800 5%4 % coupon funding bonds. Denoms. 40 for $1.000, 
9 for $500 and 3 for $109. Date April 11921. Int. semi-ann. (J. & J.) 











APRIL 9 1921.] 


$4.4500, 1631 


Due yearly on Agril 1 as follows: to 1939, incl... and $4,300, 
1940, optional after April 1 1926. Cert. check for $500 payable to the Coun 
ty ‘lTreasvrer, required The suceessful bidder wits be allowcd fifteen 
days in which to approve the le ali tv of the proposed issue and his check 
returned if the legality thereof be not appr hicadh If appeoved and payment 
in full for the bonds is not made within ten days after the successful bidder 


is notified that the hes ds are execuved and re .dy for delivery his check will 
he forfeited to Goshen County. 
GRACE, Rannock County. Ida.——EONTD SALE.—An issue of £24.00% 


6 funding bonds was r. cently sold to the Bankers Trust Co. of Denver. 
GRAND SALINE INDEPENDENT SCHOOL DISTRICT (P. O. 
Grand Saline), Van Zandt County, Tex. —BONDS REGISTERED .— 
On April 1 this district registered $8,000 5° 10-20 year bonds with the 
State Comptroller 


GRINNELL INDEPENDENT SCHOOL DISTRICT (P. O. Grinnell), 
Poweshiek County, lowa.—BOND SALE —A 6% school bidg. bond issue 
amounting to $270,000 was sold on roe 10 to the W hite-Phillips Co. of 


Davenport for $270,025 equal to 100.009, a bsais of about 5.99% Denom 
$1,000. Date Feb 1 1921 Int F.& A. Due Feb. 1 1926 

HAMMOND, Lake County, Ind.— BOND SALE. -On April 5 Shapke 
& Co., of Chicago, bidding par, were avaraed the $100,000 6% 1-20 year 
serial municipal refuna ing bonds offerec on that date—V. 112, p. 1187 


Date Mar. 11921. Due $5,000 yearly on Mar. 
HAMPTON COUNTY (P. O. Hampton), 


1 from 1922 to 194], inel. 
So. Caro. BOND ELEC- 


TION —On May 3 $70,000 funding bonds will be voted upon, it is stated 
HARLINGER, Cameron County, Tex.—BOND SALE.—-}. L. Arlitt 
of New York and Austin. has purchased $40. 000 6% st eet impt. bones. 
Denom. $1.000. Date March ] 1921. Prin. and semi-ain. int. payable 
at the Chase Nationa Bank, N. Y. Due March 1 1951. 
HARRIMAN, Roane County, Tenn.—-BONL SALE.—On VNiarch 293 


the First & Bank of Harriman wea 


& Manufactucers’ s awarded the following 
6 bonds—-V. 112, p. 1321: 
324.006 high-school bonds. Due £2,000 yearly on March 1 from 1926 
to 1937, inclusive. 
76.C00 funding bonds. Due vearly on March 1 as follow $15,009. 1926: 
83.000. 1927 to 1946. inel.; and $1,000, 1947. 
Date March 1 1921. 
HARRISON COUNTY (P. CO. Marshall), Tex.—BOND SALE NOT 
CONSUMMATED —tThe sale of the $300,000 5°% road bonds to L. G 


Hamilton, for the account of Bolger, 
' 112, p. 393—was not completed 


H=MPSTEAD (Town) UNION FREE SCHOOL DISTRICT NO. 13 
P. O. Rockville Centre), Nassau County, Y.—BOND SALE. 


Mosser & Williaman of Chicago— 


Sherwood & Merrifield of New York submitted a bid of par for €s fer the 
$1 if). 900 coupon (with privilege cf re gistration) school bldg. b mos. The 
hid was acceptea Date July 1192!. Due $10,000 yearly on July 1 from 
1993 to 1933. inel. 

HEMPSTEAD (Tewn) UNION FREE SCHOO™ DISTRiCT NO, 2) 
P. O. Lynbrook). Nassau County, N. Y.--BOND SALE.—-O% April 5 
the $250,000 school bonds offerei on that date—V. 112. p. 1321-——worre 
awarded to the Bank of Rockville Centre. at its bid of “273 640 (101.456 
for 534s, a basis of about 5.60%. Date May 1 1921. Due $10,000 vearly 
on Jan. 1 from 1923 to 1947. incl. 

HICO INDEPENDENT SCHOOL DISTRICT (P.O. Hico), Hamilton 


County. Tex.—BONDS REGISTERED —The State Comptroller registered 
£50,000 5° 20-40 year bonds on April 2 


HIGHLAND PARK SCHOOL DIST ’T (P.O. Highland Park , Middie- 


sex County, N. J.--BOND OF FERING.—C.S8. Atkinson, Dis rict Clerk 
will receive proposals uatil S p. m. April 18 for an issue of 5% | oup?1 or 
pegeeteres school bonds. not to exeeed $30.000. Denrom. § 1 000 a 
M: 1 19). Prin. ano semi-ann. int. (M. & N.) payable ai the Ne 
sri " swick Trust (>. of New Brurs-vick: interes. or res! stere it bounds will te 
remittea ii N. Y. Exchang Due $1,000 yearly on May 1 from 1922 to 
1951. incl. Cert. check 99 an incorporated hi 1k rust ccrapa 'y for 2' 
of amount of bons bid for, require Bo cs to “a de ‘live rea a 


ad paid fur 
«(yr ’ » ’ yr 


Ls 


May 1 at the Clerks’ office, or suc? other place as mav oo 
‘ality approved by Caldwell & Raymond. Purchaser to pay accrue’ int. 


HIGH POINT, Guilford County, No. Caro.--BOND OFFERING 
Ed R_ Ryan, City Secretary. will receive sealed proposals until 12 m 
April 15 for $175,000 6° gold coupon (with privilege of registration) 
funding bonds Denom. $1,000 Date April 15 1921 Prin and semi-ann 
int (A. & O.) payable at tne Hanover National Bank, N Y Due yearly 
on April 15 as follows: $8,000, 1924 to 1926. incl ; $10,000. 1927 to 1931, incl 
$20,000 1932 to 1935, incl., and $21,000 1936. Cert check or cash on an 
incorporated bank oy trust company for 2% of the amount of bonds bid for 
pavable to the above official required Purchaser to pay accrued interest 
Successful bidders will be furnished with the opinion of Messrs. Reed, 
Dougherty & Hoyt of New York City, that the bonds are valid and binding 
obligations of the City of High Point 

BOLSROON: Navajo Cou Ariz.._-BOND SALE.—The Ormon 
(‘onstruction Co. has purchased $1: 3¢ >, 000 6% 20-30 year (opt.) water bonds. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING 


TC. Sanders. County Treasurer, will receive bids until 10 a m April 15 
for $35.500 5% Howard M_ Brubaker et al Honey Creek Twp road bonds 
Denom $887 50. Date April 15 1921 Int 1&N Due $87 50 


each six months from May 15 1922 to Nov. 15 1941, inel 


HUDSON, Summit County, Ohio.—BOND SALE —The $4,000 6% 


deficiency bonds which were offered on Dec. 21 last—V 111. p. 2249- 

have been sold to the Nationa! Bank of Hudson at par Date Dec. 15 1920 
Due $500 yearly on Dec. 15 from 1921 to 1928, ine] 

HUNTINGTON (P. O. Centreport), Suffolk County, N. Y.—BOND 
SALE —Of the $15.000 5% bridge-construction bonds offered on April | 

Y. 112, p 1187—-the Bank of Huntington bought $5,000 at par Date 
April 15 192] 

INDIANAPOLIS. Ind BOND 1Le&.—During 1920 the Meyer- 
Kiser Bank of India~apolis purchases £29,000 5% park bonas at par 
Date May 31 1220 Due Jax. 1 1926 

[IREDELL COUNTY (P_ O. Statesviile), No. Caro.--EOND SALE. 

A. B. Leach & Co. of N. Y. were the successful bidders, it is stated, on 
rom ‘il 4 for the $300,000 6°% road and bridge bonds—V. 112. p. \3. | 
at par. Date Avril 145 1991. Due yearly on April 15 as follows: $5,000 
1972 to 1931. Incl., and $10,060 1932 ot 1956. irel. 

_ JACKSON COUNTY (P. O. Independence), Mo.— NOTE SALE 
The Fidelity National Bank & Trust Co. of Kansas City has purchased 


$500.000 6° tax-free tax anticipation notes Denoms £1,000, $5,000 


and $10,000 Date March 29 192] Due Oct. 1 1921 
JACKSON COUNTY (P. ©. Jackson), Minn.—PRICE PAID 
The Minneapolis Trust Co and the Northwestern Trusi Co. in obtaining 
the $178.500 6% public drainage bonds on March 29—V. 112. p. 1435 
paid $178.775 (100 15) and interest, a basis of about 5 GR“ Date March 
1 1921 Due yearly as follows: $7,500 1926; $8,000, 1927; $12,000, 1928 to 
1939, incl , $10,000 1940 and $0 000 1941 ther bidders: | 
Wells-Dickey Co $178,715' Minnesota Loan & Trust Co $178,535 
JASPER COUNTY 7. O. Ridrelind,. So. Caro.—ZONDS NO 
; OLD. The $105,090 r | ee i at nit erxcceilicz 6° int tg ) 
pr 14--¥. 112. p. 1435 ere no. 8.1 ontra aate owt g to tne fa at 
‘ ‘orm iss] ) ers were no pre Sr a? he bine c sian 4 DAS - 1rp 92) i4 ; 


is os st! y’ ni te’? 


JEFFERSON CITY, Cole County. Mo.—BONDS T0 BE RE-OFF ERED 
The $22,000 6% funding bonds waicea were offered on Sept 27 last and 
sold on that date to Stix & C 0. Of St. Louis but later refused by tnen 


VY. 111, p. 2444—have been favoranly passed upon by the State Supreme 
(‘ourt and will be reoffered for sale in che near future 
JEFFERSON =o ge £ serterson punty, Tenn. PON by OFT CURING 
, MM. Davis, City Rec roer, receive bics until 10: Spell of 
30,000 6% 30-year high school bo nas Cert. cheek for <1 000, rede 


a aah ae COUNTY UNION HIGH ang DISTRICT NO. 
a 


BOND SALE — Keeler Bros & Co. of Denver, were recently aw: AB. d 
$25,000 6% tax-free gold school bldg ae Denom 8500 #£=Date 
Aug 11920. Prin. and semi-ann int (F. & A) payaole at the National 
Hank of Commerce, N.Y ue $2,500 yearly on Aug. 1 from 1951 to 
1940, incl. 
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Financial Statement 
ee Ce HG, windebcend bubebs bbe metceueys ....$1,251,396.5 
ORs. POND: DORs Ue adneh ootndbiinc cence spencanres 3,000,000 00 
Total indebtednegs, this issue only__._....._..--- $25.000 
Population, officially estimated, 1,250. 
JERSEY CITY, Hudson County, N. J.—BOND SALE.—On April 5 


the issue of 54° coupon (with privilege of registration) school bonds 
offered on that date— V. 112, p. 1435—was awarded to the National City 
Co. of New York. The successful bid offered to take $2,028,000 bonds for 
%2 .060.429.75 (101.599) and interest, which is on a basis of about 5.34°¢7. 
Date April 1 1921. Due yearly on April 1 as follows: $51,000, 1922 to 
1941, inel.: $52,000 1942 to 1960,° ncl., and $20,000, 1961. 
JOHNSON COUNTY (P. O. Franklin), Ind.—BOND 
The two issues of 4'% road bonds offered on April 6—V. 
were Gisposed of at par as follows: 
$18,740 A. J. Orme. Jr., et al., Pleasant Twp. 


SALE. 
112, p. 1435 


bonds to the Meyer-Kiser 


Bank of Indianap lis. Denom. $937. Due $937 each six months 
from May 15 1922 to Nov. 15 1931, inel. 
24,S00 Branigan et al. Blue River Twp. bonds to R. G. Porter of Edin- 
fe. Due $1.245 each six months from May 15 1922 to Nov. 15 
931. incl. 
Dated “April 11921. Int. M.& N 
“KENDALLVILLE, Noble County, Ind.—BOND SALE.—On Apr. 5 


Thomas PD. Sheerin & Co. were aw ie the $70,000 6° coupon electric 
light aid water works bonas (V. 112. pOOe The price paid was $70,002 
equal to 100,005 2. a basis of about 5. 99° Date Apr. 51921. Due $5, 000 
vearly on Oct. 5 from 1923 to 1936. incl. 


KENTLAND, Newton County, Ind.—BOND SALE.—The $25.000 
6% 20-yr. serial sc hool bldg. bonds, dated Feb. 23 1921, offered on Mar. 26— 
V. 112, p. 1053—were awarded to the Fle tcher-American Co. of Indianapo- 
lis, at par 


KENTON. Hardin County, Ohio. 
- the following four Issues of 5°‘ 
Kenton a’ par: 


-BOND SALE.—The city recently 
ci upon bonds to the Commercial Bank 


$4. 000 city’s portion paving bonds. Denom. $400. Due $400 yearly on 
Oc. 1 from 1930 to 1939, incl. 
2.600 assessmeot paving bonds. Denoms. $290 and $300. Due $200 
Oc.. 1 1921 and S300 yearly on Oct. | from 1922 to 1929, inel. 
COO assessm-nt paving bonds. Denom. $300. Due S300 yearly on 
Oct. 1 from 1921 to 1923, incl 
§, 500 esseecment vaving horas. Denoms. $250. Due $250 yearly on 
Oct. 1 from 1921 to 1934, incl. 
Date Oct. 11920. Int. A. & O. 
KING COUNTY SCHOOL DISTRICT NO. 23, Wash.—BOND 
OFFERING —Wm. A. Gaines, County Treasurer (P.O. Seattle) willreceive 


bids until ll a m April 16 for ae purchi ise of $12,000 coupon bonds at not 
exceeding 6 interest Denom. $500. Prin. and ann. int. payable at the 
office of the County Treasurer. ‘See yearly as follows: $2,000. 1923 and 
$1,000, 1924 to 1933. incl., optional after 2 years. All bids excepting from 
the State of Washington must be accompanied by a certified check or draft 
made payabie to the County Treasurer of said King C ounty, in the sum of 
one (1%) per cent of the par value of said bonds. Said bonds will be ready 
for delivery on the Ist day of May, 1921. 


Financial Statement. 


Assessed valuation tal 
Cash on in general fund _ nae te 
Uncollected taxes, vear 19: We eh Pe phan tiete eae 
Uncollected taxes, year 1919 and pre eee’ oa 

Warrants outstanding. _________-.-.-_-_-_-------______-. 7,162.50 


KING COUNTY SCHOOL DISTRICT NO. 130, Wash. _ BOND 
SALE —On April 2 the State of Washington was awarded $6,000 coupon 
school bonds ai par for 5%5s Denom. $500. Prin. and ann. int. payable 
at the office of tbe County Treasurer. Due $500 yearly from 1924 to 1929. 
incl , optional on or after | ear from date issue. 

KINGSTREE. Kershaw County. So. Caro.—BOND OFFERING. 
Until 12 m. April 15. Lee and Shuler, Town Attorneys, will entertain 
sealed prop sals for the purchase of $160.000 street impt. $25,000 water 
works extension ani S15 00F sewerage exte: ision 6% 20- 40 year (opt. 
bonds. Prin. and semi-ann. int. payable at a bank in New York ameed 
upon by purchaser and town council. Cert. check on a National bank 
for $1,500, required. 


KLAMATH FALLS, Klamath County, 
Reports say that the bid of Freeman, 


Ore.— BOND 
Smith & Comp Co 


SALE .— 
of Portland for 


the $50,735 6% Mills addition sewer bond issue (V. 112, p. 959) has bee n 
accepted. The bid was for par, with the proviso that the city pay $1,737 
for costs of prin.ice bonds, actorney’s fees and other incidentals. 


KNOX COUNTY SCHCOL DISTRICT NO. 83 (P. O. Verdigre), 
Neb..-BOND OF FERING.—A issue of $72,000 6% school bonds is being 
offerei for sale on April 12, it is reported. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING — 
Bids for the following six issues of 6% coupon road impt. bonds will be 


received until 12 m. April 18 by W Albert Davis, Secretary of Board of 
County Commissioners: 


$45,000 Lake-River Road bonds. Denom. $1,000. Due each six months 
as follows: $2,000 Mar 1 1922 to Mar. | 1926, incl.: and $3,000 
Sept 1 1926to Sept 11930,incl. Cert. check for $1 000, required 
112.000 Cailliclothe-Chardon Road bonds Denom $1,000. Due $5,000 
on Mar. 1 and Sept. 1 in 1911; $6,000 on Mar. 1 and Sept. 1 1923 


to 1930, 
required 
Lioyd St Clair Road bonds 
as follows: $1,000, Mar 
to Mar 1 1930, incl 
Painesville-Ravenna 
Denom $1.000 Due 
to Mar 1 1930, inel 
%1,.000 Richmond Road bonds 
follows: $4.000 Mar. 1] 
1929 to Sept. 1 1930, 
for $2,000, required 
114,000 Center St. Read bonds 
as follows: $6,000 Mar 


incl : and $6,000 Feb. 28 193] 
Denom $500. Due each six months 
| and Sept. 1 1922: and $1,500 Mar. 1 1923 
Cert. check for $1,000, required 
Inter-County Highway No. 324 bonds 
$1.000 each six months from Mar. 1 1922 
Cert. check for $500, required 
Denom $1,000. Due each six months as 
1922 to Sept. 1 1928, incl ; $5,000 Mar. 1 
inel ,. and $5,000 Feb. 28 193] Cert. check 


Denom $1,000. Due each six months 
1 1922 to Sept. 1 1927; $7,000 Mar. 1 1928 


Cert. check for $2,500 


24 500 


19,000 


to Sept. 11930. incl Cert. check for $2,500 required 
Date Mar 1 192] Int. M & S. Cert. checks must be made on some 
solvent bank in Lake County, and must be made payable to the County 


Treasurer Bonds to be delivered and paid for at the County 
within 15 days from date of award 


LAKEWOOD SCHOOL DISTRICT 


Treasury 


(P. O. Lakewood), Cuyahoga 


County, Ohio.—POND SALE —The $250,000 6°; school bonds offered 
on April 4 (V. 112, p. 1187) were awarded on that date to N.S. Hill & Co 
of Cincinnati, for $255,100, equal to 102.04. a basis of about 5.83% 
Date April 1 1921 Due yearly on Oct. 1 as follows: $5.000. 1923 to 1937. 
incl; $10,000, 1938 to 1947, inel.; and $15,000 1948 to 1952, inel 


LAMESA INDEPENDENT SCHOOL DISTRICT (P. O. Lamesa) 
Dawson County, Tex.—-BONDS REGISTRLRED On April 2 2 $70,000 


5% 20-40 year bond issue was registered with the State Comptroller 
LAPORTE. COUNTY (P. O. lanorte)., Ind.—POND OF/LRING. 
john Live ou ty Treasures, wll recieve Dics util 2. .pril 15 
for $75.C00 AG E. W. Ha ale |. Michigan Twp. road bonds bye nom 
eo Dare Apr | 15 1991. Tot. M. 4 Due §3.900 each sia months 

from May 1% 14 t>o Nov. 15 1931 inel Ce-t, check for required. 
LARCHMONT, Westchester Co unty. UN. Y.—BOND OFFERING — 
EKugene D. Wakeman, Village Clerk. will :eccive bids until 8:30 p. m 
April 18 for che following coupon bonds, to bear interest at a rate not to 
exceed 6%: 
$5,000 bonds Denom $500 Due $400 yearly on May from 1926 to 
19435. inclusive 
15,000 bonds Denom $200 Due $600 vearly on May 1 from 1926 to 
1950, inclusive 
6,500 bonds Denom. $500 Due $500 yeariv on May 1 from 1922 to 
1934, inclusive 
20,000 bonds Denom $200. Due $800 yearly on May from 1926 to 
1950, inclusive 
s&,800 bonds Denom $200 Due $400 yearly on May from 1926 to 
1947. inclusive 
Date May 1 1921 Interest semi-annual! Certified check for 10% of 
amount of bonds bid for, payable to ( Woodford Deming, Village Treas- 


urer, 


required. 


1542 


treet eee tenement 
tr 


LARIMER COUNTY SCHOOL DISTRICT NO. 63, Colo.—BOND 
ALE —Keeler Bros. & Co. of Denver have purchased $18,500 6% tax- 
free school bidg. bonds. Denom. $500. Date Jan. 1 1921. Prin. and 
semi-ann. int. payable at the National Bank of Commerce, N.Y., or at the 
office of the County Treasurer, at option of holder *Due Jan 1] 1951, 
= yearly on Jan. 1 as follows: $1,500 1936 to 1940, incl., and $11,000 


Assessed valuation 1920 

Real value, estimated______. — 

Total bonded indebtedness a 
Population, officially estimated, 500 


LIVINGSTON COUNTY (P. O. Howell), Mich.—BOND SALE —An 
issue of $200,000 6% coupon tax-free road bonds has been sold to the 
Harris Trust & Savings Bank of Chicago, which is now offering them to 
inventors at prices to yield from 5 80% to 540%. Denom $1,000 Date 
March ] 192] Principal and semi-annua! interest (M. & 8 ). payable at 
the County Treasurer's office. Due yearly on March 1 as follows: 310,000, 
1925 to 1928, inclusive $15,000, 1929 to 1933, inclusive; $25,000, 1934 anc 
1935; and $35,000, 1936 


LODI, San Joaquin County, Calif. 
of the $200,000 5%% 
V. 112, p. 1435—were the Lodi National Bank, Farmers and 
Bank and First National Bank, al! of Lodi. 
the bonds was par and accrued interest. 


LONG BEACH, Nassau County. N. Y.—POND SALE.—On April 5 
a local bank was awarded an issue of $100.000 electric light bonds at its bid 
of 101.27 for 6s, a basis of about 5.86%. Denom. $1,000. Due $5,000 
yearly on Dec. 1 from 1924 to 1943. 


LONG LAKE, Oneida County, N. Y.—-BOND OFFERING. 
proposals addressed to Town Supervisor Lewis I 
at the office of Theodore L. Cross, 74-75 Utica City National Bank Bldg., 
Utica, for $55,000 6% impt. bonds. Denom. $2,750. Date Apr. 1 1921. 
Annual interest payable at the Herkimer National Pank, of Herkimer. 
Due $2,750 yearly on Apr. 1 from 1922 to 1941,incl. Cert. check for 10%, 
required. 


LOWER YODER TOWNSHIP, Cambria County, Pa.—BOND 
OF FERING.—Proposals will be received until 6 p. m. Apr. 20 byeJ. J. 
Griffith, Secretary of Board of Township Supervisors, 504 Swank Bldg.., 
Johnstown, for $42,000 6% tax-free road impt. bonds. Denom. $1,000. 
Date July 11921. Int. J. & J. Due yearly on July 1 as follows: $5,000, 
1923; $4,000, 1924 to 192%, inel.: 85.090, 1929; $4.000, 1930; $6,000, 
1931, and $2.000, 1932. Cert. check for 31,000 payable to the Board of 
Township Superviscrs, required. 


_ LOYALTON, Edmunds County, So. Dak.—BOND OFFERING.—It 
is reported that sealed bids will be received by E. P. Waller, Village Clerk, 


for $2,500 impt. bonds, at not exceeding 7° interest, until April 1] 


LYNDHURST TOWNSHIP SCHOOL DISTRICT (P. O. Lyndhurst), 
Bergen County, ‘BOND OF FERING.—Dominick J. Livelli, Dis- 
trict Clerk, will receive bids until 8 p. m. Apr. 20 for an issue of 5%% 
coupon (with privilege of registration) school bonds not to exceed $210,000. 
Denom. $1,000. Date Apr. 1 1921. Prin. and semi-ann. int. (J. & J.) 
payable at the First National Bank of Lyndhurst. Due yearly on April 1 
as follows: $4,000, 1923 to 1927, incl.; $5,000, 1928 to 1941, incl.; and 
$6,000, 1942 to 1961, incl. Cert. check on an incorporated bank or trust 
company, for 2% of amount of bonds bid for, payable to the Custodian of 
School Moneys, required. Legality approved by Hawkins, Delafield & 
Longfellow of New York. 


MC ALESTER, Pittsburg County, Okla.-BOND ELECTION PRO- 
POSED .—An issue of $150,000 sewer disposal plant bonds is to be voted 
upon soon. 


MC CLAVE DRAINAGE DISTRICT (P. O. McClave), Bent County, 
Colo,—BOND ELECTION .—On Apri! 12 $35,000 6% drainage construc- 
tion bonds will be voted upon. J. P.O’ Donnell is Secretary. 


MC LAUGHLIN INDEPENDENT SCHOOL DISTRICT NO. 3 (P. 
0. McLaughlin), Carson County, So. Dak.— BOND SALE.—On April 1 
the $170, 6% 20-year school bldg. bonds—V. 112, p. 1188—were sold 
to Spitzer, Rorick & Cy. of Toledo at par and accrued interest to date cf 
delivery, less $7,970 for attorneys’ fees. This bid is equal to 94.50. 

Other bidders: C. H. Coffin, Chicago, bid $136,000 flat. Bankers Trust 
= —— of Minneapolis, bid par and accrued int. to date of delivery 
ess ; ; 


MACKAY INDEPENDENT SCHOOL DISTRICT NO. 7 (P. O. 
Mackay), Custer County, Ida.—BOND SALE.—An issue of $12,000 
6%% school bonds has been sold to Antonides & Co. of Denver. Date 
April 1 1921. Int. semi-ann. payable in New York. Total bonded debt 
$27,650. Assessed value, $1,165,744. Population (est.), 1,500. 


MAGARETTA_ TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Castalia), Erie County, Ohio.—BOND SALE —On April 2 the $175.000 
6% school bldg. bonds (V. 112, p. 1188) were awarded to the American 
Banki Trust Co. of Sandusky for $175,525, equal to 100.30, a basis 

%. Date Mar. 15 1921. Due yearly on Mar. 15 as follows: 
$6,000, 1925; $7,000, 1926, 1927 and 1928: $8,000, 1929 and 1930: $9.000. 
1931 and 1932; $10,000, 1933; $11,000, 1934 and 1935: $12,000. 1936 and 
1937; $13,000, 1938; $314,000, 1939; $15,000, 1940 and $16,000 1941. 


MALAKOFF INDEPENDENT SCHOOL DISTRICT (P. O. Malakoff), 
Henderson County, Tex.—BONDS REGISTERED.—This district on 
April 2 registered $8,000 5% 10-40 year with the State Comptroller. 


MANILA (City of) Philippine Islands.—BOND SALE —‘Financial 
America’’ reports that the $2,750,000 54 %, tax-free registered gold bonds— 
V. 112, p. 1322—-were awarded on April 5 by the Bureau of Insular Affairs 
to the Treasurer of the Philippine Islands, who bid par and accrued interest. 
— Dec. 11920. Due Dec. 1 1950, optional after Dec. 1 1930 

ANSFIELD, Richland County, Ohio.— BOND OFFERING —C 
Rhoads, City Auditor, will receive bids until 12 m. Apr. 25 for $184,000 ‘67 
deficiency funding bonds. Denoms. 90 for $2,000 and 10 for $400. Date 
Apr. 1 1921. Int. semi-ann. Due $18,400 yearly on Apr. 1 from 1922 
to 1931, incl. Cert. check for 2% of amount of bonds bid for, payable to 
the City Treasurer, required. Bonds to be delivered and paid for within 
ten days from date of award. Purchaser to pay accrued interest. 


MARION COUNTY (?. O. Marion), Ohio.— BOND SALE —Th - 
100 6% coupon Halsey & Shoots road-improvement bonds which 726 
offered unsuccessfully on Feb 12 i & 112, p. 766) have been sold to Terry, 
Briggs & Co., of Toledo, at ».ar ate Feb. 11921. Due each six months 
as follows: $100 March 1 1{22; $500 Sept. 1 1922 and March a 1923: and 
$1,000 Sept. 1 1924 to Sept 1 1930, inclusive. 


MARION COUNTY (P. O. Salem), Ore.—CORRECTION.—U. G. 
Boyer, County Clerk, informs us that the local investors did not purchase 
all of the $225,000 542% road bonds on Jan. 10 of the current year. as stated 
in V. 112, p. 284—but only purchase $145,250 of the bonds on that date at 


par. The bonds, which were sold, mature as S: 45 , 
1926 and $60,250. July 15 1997. ature as follows: $85,000, July 15 


_MARTINDALE INDEPENDENT SCHOOL DISTRI - 
tindale), Caldwell County, Tex.—BONDS REGISTERED.—~tAn cosh ot 
yt a 5% 5-40 year bonds was registered with the State Comptroller on 


...- $531,560.00 
.1,500,000 00 
18,500.00 


PURCHASERS.—The purchasers 
tax-free gold coupon impt. bonds on March 21— 
Merchants’ 
The bid at which they acquired 


Sealed 
Jennings will be received 


MEADVILLE, Crawford County, Pa.—BOND SALE —O i 
an issue of $34,000 09% paving bonds was awarded to the Cra iene li 
Trust Co. of Meadville for $34,139 40, equal to 100.41. Denom. $1.000. 
ory Apr. 11921. Int. semi-ann. Due Apr. 1 1951: redeemable Apr. l 


MEAGHER COUNTY SCHOOL DISTRICT NO 8 i 
Sulphur Springs), Mont.—BOND OFFERING —Until 8 ?- a ee 
sealed bids will be received by R. G. Wright, District Clerk. it is stated, for 
$75,000 10-20 year (opt.) school bldg. bonds at not exceeding 6% interest 
Denom. $1,000. Int. semi-ann. Cert. check for $1,000, required. | 


MEDFORD, Middlesex County, Mass.—TEMPORARY AN 
oop hy Co. . ~9e _— awarded at 6.06% | patent yf ao 
oan of $100, , dat pr. 4 and maturing $50,00 .19: + 3 
1921. which ‘was offered on Apr. 4-—-V. 112° 1435 e De: 19 and Dec. 30 


MESA COUNTY SCHOOL DISTRICT NO. 9, Colo.—BON —_ 
On March 24, $24,800 6% school-building bonds were sold il i 
tional Trust Co., of Denver. Denoms. $1.000, $500 and $100.@Date 
April1 1921. Int. A.&0O. Due April 1 1941, optional Apri! 1 1931. 
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MICHIGAN CITY SCHOOL DISTRICT (P. O. Michigan City), 
Laporte County, Ind.—BOND OFFERING.—Bids for the purchase of 
$35,000 5% school heating system and playground site bonds will be re- 
ceived until 7 p. m. Apr. 20 by T. C. Mullen, Secretary of Board of School 
Trustees. Denom. $500. Date July 1 1921. Prin. and semi-ann. int. 
(J. & J.) payable at any bank in Michigan City. Due $3,500 yearly on 
Jan. 15 from 1922 to 1931. inel. Cert. check for $700, payable to the Board 
of School Trustees, required. 


MIDDLESEX COUNTY (P.O. New Brunswick), N. J.—BOND 
OFFERING .—F. William Hilker. County Treasurer. will receive bids until 
2 p.m. April 14 for two issues of 6°% coupon (with privilege of registration) 
bonds. not to exceed the amounts mentioned below: 
$250,000 road impt. bonds. Due yearly on April 1 as follows: $10,000. 

1923 to 1929, inel.; and $15,090. 1930 to 1941. incl. 
50,000 bridge bonds. Due yearly on April 1 as follows: $2,000, 1923 to 
1943. inel.: and $1,000, 1944 to 1951, incl. 

Denom. $1,000. Date April 11921. Prin. and semi-ann. int. (A. 
payable at the County Treasurer's office; interest on registered bonds 
payable by mail in N. Y. Exchange if requested. Cert. check on an 
acorporased bank or trust company for 2°; of amount of bonds bid for, 
payable to the County Treasurer, required. sids are desired on forms which 
may be obtained from the County Treasurer. Purchaser to pay accrued int. 

The bonds will be prepared under the supervision of the United States 
Mortgage and Trust Company of New York. which will certify as to the 
genuineness of the signatures of the County of.icials and the seal impressed 
thereon, and the approving opinion of Messrs. Caldwell and Raymond of 
New York City as to legality will be furnished to the purchaser without 
charge. 

MINERS MILLS BOROUGH SCHOOL DISTRICT (P. O. Wilkes 
Barre), Luzerne County, Pa.—-BOND OFFERING.—Proposals will be 
received until 8 p. m. Apr. 22 by Peter Mayock, District Secretary, for 
£80 000 5% tax-free bonds. Denom. $1.000. Due $4,000 yearly on Apr. | 
from 1924 to 1943, incl. Cert. check for 1% of amount of bonds bid for 
required. 


MiSSION INDEPENDENT SCHOOL DISTRICT (P. O. Mission), 
Hidalgo County, Tex.—BONDS REGISTERED.—A 5% 10-40 year bond 
issue, amounting to $10,000 was registered with the State Comptroller on 
April 2. 


MITCHELL INDEPENDENT SCHOOL DISTRICT (P. O. Mitchell), 
Davison County, So. Dak.—BOND SALE —On March 31 the Drake- 
Ballard Co. of Minneapolis was awarded $200,000 10-20 year (opt.) school 
bonds. Date May 1 1921 

In giving the notice of the offering in V. 112, p. 1322—we incorrectly 
stated that this district would sell $300,000 instead $200,000 


MONSON SCHOOL DISTRICT, Tulare County, Calif.—BOND 
OFF ERING.—The Clerk Board of County Supervisors (P. O. Visalia) will 
receive proposals until 10 a. m. April 20 for $10,000 6% school bonds. 


MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
OFFERING.—H. T. Stout, County Treasurer, will receive bids until 10 
a.m. Apr. 12 for the following three issues of 4'>% road bonds: 
$9,500 Ola Canine et ai... Union Twp. bonds. Denom. $475. Date Mar. 
15 1921. : Due $475 each six months from May 15 1922 to Nov. 15 
1931, incl. 

17,200 W. S. Fink et al., Union Twp. bonds. Denom. $850. Date Mar. 
15 1921. Due $860 each six months from May 15 1922 to Nov. 15 
1931, incl. 

13,600 Joseph A. Liin et al.. Walnut Twp. bonds. 
Jan. 41921. 
15 1931, in®!. 

Int. M. & N. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—RBOND OFFER- 
ING.—F. A. Kilmer, Clerk of Board of Education, will receive bids until 
Apr. 16 for $2,509 6% coupon ditch impt. bonds. Denom. $500. Date 
Apr. 1 1921. Prin. and semi-ann. int. (A. & O.) payabie at the County 
Treasurer’s office, where delivery to purchaser is to be made on or before 
Apr. 25. Due $500 yearly on Apr. a from 1922 to 1926. incl. Cert. 
check on a solven’ bank or trust company, for $50, payable to the County 
Treasurer, required. Purchaser to pay accrued interest. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING .—Berry E. Clark, Clerk of Board of County Commissioners, will 
receive bids until 12 m. April 21 for $41,775 5%% coupon bonds. Denoms. 
41 for $1,000 and 1 for $775. Prin. and semi-ann. int. (A. & O.) payable 
at the Montgomery County National Bank of Rockville. Due $2,000 
yearly on April 1 from 1922 to 1941, incl; and $1,775 April 1 1942. Cert. 
check for $200, payable to the County Commissioners, required. 


MONTROSE, McCook County, So. Dak.—BOND OFFERING. — 
Sealed bids will be received until 10 a. m. April 12 by_A. P. Eno, City 
Auditor, for $15,000 6% water works bonds, it is stated. Denom. $500. 
Date April 11921. Due April 11931. Int. semi-ann. 


MOORESVILLE, Iredell County, No. Caro.—BOND SALE —The 
$56,000 6% coupon (with privilege of registration) sewer and street-im- 
provement bonds offered on March 22 (V. 112, p. 1188), have been sold to 
Sidney Spitzer & Co., it is stated. Date March 1 1921. Due yearly on 
March 1 as follows: $2,000 1924 to 1932, inclusive; $3,000, 1433 to 1938, 
inclusive; and $4,000, 1939 to 1943, inclusive 


MORA COUNTY SCHOOL DISTRICT NO. 33 (P. O. Roy), N. Mex. 
BOND SALE —Antonides & Co. of Denver have purchased $50,000 6% 
year bonds. .nt. semi-ann. payable in New York 


MORA COUNTY SCHOOL DISTRICT NO. 45, N. Mex.—BONDS 
NOT YET SOLD.—wNo sale has yet been made of the $2,500 6% bonds, 
which were offered on July 19 last—V. 110, p. 2696. 


MORGANTON GRADED SCHOOL DISTRICT (P. O. Morganton), 
Burke County, No. Caro.—BOND SALE.—On April 4 the $75,000 6% 
school bonds—V. 112, p. 1188-—were purchased by A. B. Leach & Co. of 
N. Y. at 96.00 a basis of about 6.37%. Date May 151921. Due yearly 
on May 15 as follows: $2,000 1926 to 1935, incl.; $3,000 1936 to 1945, incl., 
and $5,000 1946 to 1950, incl. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
Proposals for the purchase of $200,000 5%% repaving bonds will be re- 
ceived until 8 p. m. April 12 by James Berg, City Comptroller. Date 
April 1 1921. Due $10,000 yearly on April 1 from 1922 to 1941, incl. 
Cert. check on an incorporated bank or trust company for $4,000, required. 
Legality approved by Caldwell & Raymond of New York. Purchaser to 
pay accrued interest. 


MOWER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 27 
(P. O. Austin), Minn.—BOND SALE —On April 6 the $325,000 6%; 
15-year school bonds. dated April 1 1921—V. 112, p. 1436—were sold to 
the First National Bank of Austin at 100.10, a basis of about 5.99%. 


NAMPA INDEPENDENT SCHOOL DISTRICT NO. 37 (P. O. Nampa) 
Canyon County, Ida.—BOND SALE .—This district awarded $100,000 
6% % school bldg. bonds to Antonides & Co. of Denver. Date April 1 1921. 
Int. semi-ann. payable in New York. Total bonded debt (including this 
issue), $310,000. Assessed value $4,205,000. Population (est.), 12,000. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING.— 
Earl J. Bennett, County Comptroller, will receive bids until 12 m. April 27 
for the following 5% gold coupon or registered bonds: _ 
$550,000 bridge eens. Due $50,000 yearly on April 15 from 1931 to 

1941 incl. 

275,000 tuberculosis hospital bonds. Due yearly on April 1 as follows: 
$15,000, 1933; $40,000, 1934 to 1938, incl; and $30,000, 1939 
and 1940. 

Denom. $1,000. Date April15 1921. Prin. and semi-ann. int. (A. & O.) 
payable in U.S. gold coin at the County Treasurer's office. Cert. check on 
an incorporated bank or trust company for 2% of amount of bonds bid for, 
payable to the Wm. E. Luyster, County Treasurer. Legality approved by 
Reed, Dougherty & Hoytof N.Y. Purchaser to pay accrued interest. 


NATIONAL CITY, San Diego County, Calif.—BOND SALE.— 
On March 22 the First National Bank of San Diego was awarded $90,000 
6% street paving bonds at 100.27 and interest. Denom. $1,000. Date 
Sept. 15 1920. nt. M. & S. J 

These bonds are part of the $180,000 6% street paving bonds which were 
voted on July 7 last—V. 111, p. 412. 


NEEDHAM, Norfolk County, Mass.—BOND SALE .—On April 5, the 
following two issues of 5% coupon tax-free school bonds—V. 112, p 1436— 
were awarded to the Old Colony Trust Co. and Edmunds Bros. of Boston 
at 102,029, a basis of about 4.75%: 


& .) 


Denom. $680. Date 
Due $680 each six months from May 15 1922 to Nov 
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Pe about 6.62%. 
1923 to 1933, incl. 


NEWBERRY SCHOOL DISTRICT (P. O. errr. 
aro.—BOND OFFERING .—Until 4 p. 
Secretary Board of Trustees, will receive sealed bids 
5% 20-year school bonds. Denom. to suit purchaser 
ble at a place to be designated b 
Schumpert, 


Gilbert, 








and $2,000 


125,000 bonds. Due 
and $6, 


NEOSHO SPECIAL ROAD DISTRICT 
County: Mo.—BOND SALE.—On April 2 the $22,000 6% bonds 
1322—-were purchased by Whitaker & Co. of St. 
Date June 1 1921. 


to C. 
to fur 


Cc. 


1927 to 1941 
rearly on April 1 as follows: 


, 1927 to 1941, incl. 


P. QO. 


nish the bonds. 


FERING. 


Denom. 


bonds. Due yearly 0 on —_ 1 “on $3,000, 1922 to 1926. 
$7,000, 1922 to 1926, 


Neosho), Newton 


m. 


—V. 112, 
Louis at 96.50, a basis 
Due $2, 000 yearly on June 1 from 
ett ag’ y 


ds for $60,000 


Int. semi-annually 


—Proposals for the 


$500. 


Prin. and semi-ann. int. payable at the Farmers Bank C 
Due $500 eaeh six months from Oct. 1 1921 to April 1 i943, 


Revenue Bills of 1921, Agpoegetas | Ae 
000. 


incl. Owe check for $500, required. 


NEW YORK CITY, N. Y.—TEMPORARY LOAN .—During March the 
city issued short-term securities, aggregating $70,857,000. consisting of 
revenue bills, special revenue bonds, corporate stock notes and tax notes, 


Int Rate. 


the purchaser. Cert. — for 
ounty Treasurer, req 


6 


NEW WESTON VILLAGE SCHOOL DISTRICT (P. O. New Weston), 
Darke County, Ohio.—BOND OF purchase 
A $32, ee 6% coupon school bonds will be received _until 12 m. ‘Apri 12 


Clerk of Board of Education. ae 


Maturity. Date Sold 


3, ; | 180,000 5.99% May 25 1921 Mar. 15 
Amount. Int.Rate. VUaturtty. Date Sold | 150,000 5.99% June 15 1921 Mar. 15 
$500,000 5.99% Nov. 1 1921 Mar. 1) 175,000 5.99% June 15 1921 Mar. 15 
500,000 5.99% Oct. 7 1921 Mar. 1! 250,000 5.99% June 15 1921 Mar. 15 
500,000 5.99% Dec. 12 1921 Mar. L 295,000 5.99% June 15 1921 Mar. 15 
1 000,000 5.99% July 15 1921 Mar. 1 15,000 5.99% June 15 1921 Mar. 15 
500,000 5.99% Aug. 12 1921 Mar. 1 300,000 5.99% Nov. 1 1921 Mar. 15 
950,000 5.99% Sept. 6 1921 Mar. 1 50,000 5%% Ondemand Mar. 30 
50,000 5.99% Sept. 6 1921 Mar. 1. 90,000 5%% Ondemand Mar. 30 
3,000,000 5.99% July 29 1921 Mar. 1, 595,000 5.99% May 21 1921 Mar. 31 
1, 500,000 5.99% Sept. 2 1921 Mar. 4 50,000 5.99% Sept. 30 1921 Mar. 31 
5,000,000 5. 99% June 10 1921 Mar. V , 
70,000 5.99% Nov. 14 1921 Mar. 10| $1,495,000 5.99% Mar. 311921 Mar. 1 
930,000 5.99% June 6 1921 Mar. 10. %, 21} F 
*- a | 1,135,000 5.99% Apr. 11 1921 Mar. 10 
20,000 5.99% Sept. 15 1921 Mar. 1l 500.000 3% on” On demand Mar. 10 
980,000 5.99% May 3 1921 Mar.11) 195'000 5.99% Sept. 6 1921 Mar. 11 
200,000 5.99% July 25 1921 Mar. 15) 400,000 5.99% Dec. 15 1921 Mar. 15 
200,000 5.99% May 25 1921 Mar. 15) 900,000 5.99% May 25 1921 Mar. 15 
200,000 5.99% Apr. 25 1921 Mar. 15} 425.000 5.99% June 15 1921 Mar. 15 
200,000 5.99% June 25 1921 Mar. 15 ¢ 0 ‘ ( _ « " ¢ 
J 2 <a oO Sm , 310,000 5.99% > June 15 1921 Mar. 16 
200 ,000 5.99% Sept. 26 192] Mar. 15 150 000 5 51 6 On or before Mar 18 
200,000 5.99% Aug. 25 192] Mar. 15 “ . Xe 1922 Mar 18 . , 
2,000,000 5.99% Dec. 15 1921 Mar. 15 100.000 5.99% Sept 21 1921 Mar. 21 
1,000,000 5.99% June 15 1921 Mar. 15 500.000 5.99% May 95 1921 Mar. 21 
3,000 ,000 5.99% June 15 1921 Mar. 15 20.000 5.99% June 24 1921 Mar. 21 
1,000,000 5.99% sept. LS 1921 Mar. 15 500.000 5.99%, June 23 1921 Mar. 23 
1,000,000 5.99% June 15 1921 Mar. 15 50.000 5.99¢ y Dec 1 1921 Mar. 24 
1,000,000 5.9997 Sept. 15 1921 Mar. 15 50.000 5.99% Dec. 1 192] Mar. 24 
900,000 5.99% July 15 1921 Mar. lo 350,000 344% Ondemand Mar. 30 
5,000,000 5.99% Apr. 29 1921 Mar.30 399'900314% Ondemand Mar. 30 
75,000 5.99% Apr. 29 1921 Mar. 30 305.000 5 99% May 21 192] Mar 2] 
5,000,000 5.99% June 14 1921 Mar. 31 eS en a Wael 
4,920,000 5.99% May 26 1921 Mar. 31 age Vuer Supply ($2,317,000) . : 
80,000 5.99% Dec. 14 1921 Mar.31) $147,000 5.95% Ondemand Mar. % 
350,000 3%%  Ondemand Mar. 10 
Special! Revenue Bonds of 1921, 320,000 5.99% May 25 1921 Mar. 15 
Aggregating 52,100,000. 150,000 5.99% May 25 1921 Mar. 15 
$1,000,000 5.99% Mar. 1 1922 Mar. l ] 000, 000 ! 5 99% M: ay 25 1921 Mar. 15 
500 ,0O0 5.99% Jan. 3 1922 Mar. 15 y 50, 000 3 14 oO On de mand Mar. 30 
500,000 5.99% Mar. 23 1922 Mar. 24 200,000 5. 99 % May 21 1921 Mar. 31 
100,000 5.99% Mar.10 1922 Mar. 29 p $3,650,000) ; 
, : Dock urposes ( dD ). 
Corporate Sto ie) 000 ee ettiBe | $300,000 5.99% June 14 1921 Mar. 10 
; See a 45,000 5.99% Sept. 9 1921 Mar. 10 
Rapid Transit ($10,710,000). 125,000 5.99% Apr. 11 1921 Mar. 10 
$595,000 5.99% Mar. 31 1921 Mar. 1 260.000 5 99 07 Dec. 15 1921 Mar. 15 
2,000,000 5.997% Aug. 19 1921 Mar. 7 190,000 5.99% June 15 1921 Mar. 15 
1,500,000 5.99% May 20 1921 Mar. 7 300,000 5.99% June 14 1921 Mar. 16 
1,500,000 5.99% July 22 1921 Mar. 7 700.000 5 99%, June 14 1921 Mar. 17 
150,000 5.99% June 14 1921 Mar. 10 200,000 5.99% June 15 1921 Mar. 17 
300, 000 5. 99% Apr. 11 1921 Mar. 10 500.000 5.99% On or before . 
200,000 5%% On demand Mar. 10 ; Pett Mar. 18 1922 Mar. 18 
450,000 534% Ondemand Mar. 10 480,000 5.99% June 24 1921 Mar. 21 
15,000 5.99% Sept. 6 1921 Mar. 1l 100.000 54% On demand Mar. 30 
295,000 5.99% June 1 1921 Mar. 15 
705,000 5.99% June 1 1921 Mar.15 Tax Notes, Amounting to $500,000. 
340,000 5.99% Dec. 15 1921 Mar. 15 $500,000 5.99% Mar. 10 1922 Mar. 24 


Grant & Co. 
bonds. 
(M.&N 


ODGEN, 


BOND § 
Date Jan. 
1928; $10, 


loosa), 


& Co. of M 





Vv. 


1 1921. 
1923; $7.500, 1924; $8,00 
000, 


NORWICH, New London County, Conn.—BOND SALE .—R. M. 


have purchased an issue of $271,000 5% coupon refunding 


1929; 


_Denom. $1,000. 
..) payable in Boston. 


Weber Count 
held on March 26 the poicow 
$150,000 storm sewer bonds 
70,000 bridge bonds. 
225,000 city’s portion street paving bonds. 
25,000 city’s portion sidewalk bonds. 
10,000 city’s portion curb and gutter bonds 
325,000 sanitary sewer bonds. 
625,000 water works impt. bonds. 
These improvements, 


uired. 
ED.—At the same election $500,000 municipal light 


Date May 16 1921. 


Date May 1 


z : 


ing 


Due May 16 1921 


Pa.—BOND 
ril 4—V. wae 


1921. 


Co. of 


1926; $9, 


1927; $8, 
$10, 500. 1930; $i 1,000. 1931; 


ason City—V. 
mature March 1] 1926 


OZAUKEE COUNTY 
SALE —The Continental & Commercial Trust & Savin 
was the successful bidder on March 30 for the $216, 
112, p. 1323—at 95.056 and Bocrmes 


County, 


(P. O. Port 


SALE 
. 1436—were awarded 


$11,500 
000, 1933; $12,500, 1934: $13,000, 1935, and $13,500, 1936. 


OSKALOOSA INDEPENDENT SCHOOL DISTRICT (P. 
Mahaska 


equal to 104.988, 


Sod 1997: 


, 1932; 


Prin. and semi-ann. int. 


Utah.—BONDS VOTED —At an election 
issues of bonds were authorized: 


as contemplated by the City Commissioners, are 
to extend over a period of three or four years and bonds will be sold from 
time to time asr 
BONDS DEFEA 
and power bonds were voted down. 


OIL CITY, Venango Sony 

5 3-5% tax-free bonds offered on 

to so Stour & MacGregor of Pittsburgh for $104 
about 5.05% 

1926 to 1940, incl. 


St ae vt fo SCHOOL hh a NO. 
LE .—Harold Ww 





a 


ey yearly on May 1 from 


St. Landry Parish, La.— 
A were the successful 
bidders _ April 4 for the $150. 000 5% school bonds—V. 112, 


p. 1323. 
Due yeasty on Jan. , as follows: 


af 1922; $7,000 
$9,500 
$12, 


O. Oska- 


lowa.—DATE AND MATURITY —The 


Washington), 


5% 


$25,000 6% school bldg. bonds, which were recently acquired by Schanke 
112, p. 1189—bear date of March 1 1921 and 


Wisc.—BOND 
Bank of Chicago 
road bonds— 
interest, a basis of about 5.87% 


Due on April 1 as follows: $54,000 in each of the years 1922, 1926, 1930 


and 1934 


PALMETTO SPECIAL TAX SCHOOL DISTRICT NO. 33, Manatee 


County, } 


by B 
for $35,000 5% % 


June 1 1950 


Due June 1 1946, optional June 1 1931. 
(P. O. Cody). 


O7 


Cert 


$1,000. 


Int. J. & 


D. 


Fla.—BOND OFFERING —Bids will be received until April 25 
ullett, Superintendent of Public Instruction (P.O. Bradentown) 
coupon bonds. Denom. 

check 


ue 


for $500 payable to the above official, required. 
The bonds have been validated by a decree of Circuit Court. 


PARK COUNTY SCHOOL DISTRICT NO. 6 (P. O. Cody), W yor — 
BOND OFFERING .—Proposals will be received until April 30 {a 8 
6% school bldg. bonds, authorized by % vote of 142 to 86 on March oD 


. R. Greevers is District Attorney 








| 





ecnetinetedeeeen ames 


PARMA, Canyon County, Ida.—BOND OFFERING.—Bids will be 
received until 8 p. m. May 2 for the purchase ofthe $29,000 6% water works 
improvement bonds.—V. 112, p. 1436. 


PAXTON, Keith Count Neb.—BOND ELECTION .—On April 
$29,500 water and $11,500 e ectric light plant bonds will be voted upon. 


PELHAM MANOR, Westchester County, N. Y.—BOND OFFERING. 
—Horace E. Burnett, Village Clerk, will receive bids until 8:30 p. m. 
ane 18 1 for the following 2 2 issues of coupon (with privilege of registration. 

bonds, to bear interest at a rate not to exceed 6%: 
$22, 000 sidewalk. bonds. Due $1,000 yearly on April 18 from 1926 to 
nc 
22, 000 highway. poaes. Due $1,000 yearly on April 18 from 1926 to 


Denom. $1,000. Date da 


S 


of sale. Prin. and semi-ann. int., payable 


at the U. 8. M & Trust Co. of New York; if requested, interest on = 
istered bonds 1 be remitted in ot Eos Exchange. Cert. check on 
incorporated bank or trust com 


for 5% of amount of bonds bid for. 
am M * required 


peve le to the ‘‘Village of Pe anor, . Bonds to be de 
ivered and paid for at the U. S. Mtge. & Trust Co. on May 2. Legality 
a by Caldwell & Raymond of New York. Purchaser to pay accrued 


Aaiwitgs $f oe ang La (P. 
BOND OFFERING .— A... 


FA ne ee gach Pa.— 
mentioned in V. 112, 
wi 


he $1,000, 000 5% school bldg. bonds 
2 436, which are in registered form, gold tax-free, 
ll be received until 12 m. April 2 22 Ay William Dick, Secretar 





of Board of 
Education, Keystone Bldg hia. Denoms. 600 for $500, 300 for 
$1,000 and 80 for $5, O00. Date Tee 2 1921. Prin. and semi-ann. int 


(M. & N.) payable in U. . coin of the present standard of weight and 
fineness, at the Philadelphia, anes +> .Due $50,000 yearly on Nov. 1 
from 1931 to 1950, incl. Cert. check for 2% of amount of bonds bid for, 

payable to ‘Philadelphia School District,”’ required. Payment for bonds 
must be made by May 2 if desired, Sane  Feseints will be issued pending 
engraving of permanent bonds. fh ag must be made upon blank 
forms which may be obtained by apply to the Secretary. 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND OFFERING. 
T. D. Krinn, County Auditor, will receive bids until 12 m. April 11 for 
$38,000 6% road bonds. Denom. $500. Date Mar. 1 1921. Prin. and 
semi-ann. int. (M. & 8.) payable at the County Treasurer’s office. Due 
$1,000 on Mar. 1 and Sept. 1 1922; and $2,000 on Mar. 1 and $1,000 on 
Sept. 1 in the years 1923 to 1931, incl. Cert. check for 2% of amount of 
bonds bid for, payable to the County Treasurer, required. 


PIERMONT, Rockland County, N. Y.—BOND OFFERING.— 
Alexander D. Cornell, Village Clerk, will receive bids until 8 p. m. April 25 
for $33,750 6% street impt. bonds. Denoms. 30 for $1,000 and 15 for 
$250. Date June11921. Int. J.&J. Due $2,250 yearly on July 1 from 
1922 to 1936, incl. Cert. check on a responsible bank or trust company for 
5% of amount of bonds bid for, payable to the Village Treasurer, required 
Legality approved by John C. Thomson of New York. 


PITT COUNTY (P. O. Greenville), No. Caro.—BOND SALE.— 
On April 4 Hornblower & Weeks and A. B. Leach & Co., Inc., both of 
New York, were awarded the $500,000 6% gold tax free coupon (with 
privilege of registration) road bonds—V. 112, 1323—at 101.08 and 
interest, a basis of about 5.92% Date April1 1921. Due yearly on Aprill 
as follows: $10,000, 1932 to 1935, inclusive; $15,000, 1936 to 1938, inclusive: 
$20,000, 1939 to 1942, inclusive; $25,000, 1943 to 1945, inclusive: $20,000 
1946 and 1947; $35,000, 1948 and 1949; $40,000, 1950 and 1951, and $5,000. 
1952 to 1961, inclusive. ‘These bonds, which are reported to be eligible 
to secure U. 8S. Postal Savings Deposits, are now being offered by the 
purchasers to investors as follows: 
Maturities and Prices. 
$ 000 due April 1 1932-1940, inclusive at prices to yield 5. 
000 due April 1 1941-1961, inclusive, at prices to yield 5. 
Financial Statemeni. 

I I NE: ey EO ee $61,667 ,690.00 
Net bonded debt (including this eee 1,325,000.00 

Net debt approximately 2.15% of assessed valuation. 

Population, 1920 census, “45 5,569. 


PLATTE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Guernsey) 
Wyo.—BOND OFFERING —At 8 p.m. A ril 25 the $50,000 6% schoo 
bldg. bonds which were voted on March 22—V. 112, p. 1436—will be offered 


for sale. Denom. $500.- No bid less than par considered. N. A. Craw- 
ford, Clerk. 


PONTIAC, Oakland County, Mich.—BOND OFFERING —H. A. 
Maurer, City Olerk, will receive bids until 12.30 p. m. April 11 for the 
following two issues of bonds, to bear interest at a rate not to exceed 6 6%: 
$50,000 pos pital bonds. Due $5,000 yearly on Aug. 1 from 1921 to 1930, 

usive. 
132,000 — power bonds. Due $6,000 yearly on Aug. 1 from 1921 to 


Denom. $1,000. Date Aug. 11920. Prin. and semi-ann. int. (F. & A.) 
payee at Pontiac. Cert. check for 2% of amount of bonds, uired. 
he city will furnish the printed bonds if the interest rate at which the sale 
is made is not higher than 5% %. 


PORTAGE VILLAGE SCHOOL DISTRICT (P. O. Porta e), Wood 
County, Ohio.—BOND SALE.—The $9,200 6% coupon refunding bonds 
offered on April 2 (V. 112, p. 1323) were awarded to the Munn Banking 
Co. of Portage at par and interest. Date March 1 1921. Due $200 


Sept. 1 1923, and $ each six months from March 1 1924 to Sept. 1 1932, 
inclusive. . 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND SALE.— 
Of the four issues of 1-10 year serial road bonds, aggregating $290,200, 
offered on April 2—V. 112, p. 1323—$140,000 5% bonds were sold to 
Straus Bros. at par and int. and $113,000 44%% bonds were sold to the 
Valparaiso State Bank at par and interest. 


PORTLAND, Cumberland County, Me.—LOAN OFFERING — 
J.R. Gilmartin. City Treasurer, will rec eve bids until 12 m. April 11 for 
the purchase at discount of a temporary loan of $300,000, issued in anticipa- 
tion of taxes dated April 15 and maturing Oct. 4 1921 at the First National 
Bank of Boston 

The notes will be ready for Careeey Aprii 15 at the First Nationa: Bank of 
Boston, Mass., and will be cert aon 88 to genuineness and validity by said 
bank under advice of Ropes , Boyden and Perkins, and all legal 


papers incident to the leat will oe filed with said bank, where they may be 
inspected at any time. 


PORTO RICO > {Government of)—BIDS.—The following is a complete 
list of bids received for the $500,000 434 % gold tax-free coupon (with privi- 
lege of registration) ‘ Workingmen's Hi s House Construction Bonds," awarded 


125, 
375, 


80%. 
70%. 


on Marcn 31 as stated in V. 1 36. 

Bonbright & Co. New York City enh ini prciietceenienet 84.53 
Olark Williams & Co., New York City 

Harris, Forbes & Co., New York City. 2 SR hy A TO 89.34 
Kountze Bros., New York Bg EERE RS a a pe ee 86.14 

SN et ec ccoandeues ohh 

Riggs National Bank, Washington, D. C..____________._--------- 88.879 

Guaranty SOmpany, of New York 

Hannahs, Ballin & Lee I iid, 2 nein mingimmnuped 90.189 


New York City 


All the above proposals, with the exception of one, were for all or none. 


This exception was Hallgarten & Co., whose bid of 87.26 was for all or 
any part. 


™ PREBLE COUNTY (P. O. Eaton), Ohio.—BOND OFFERING.— 
S.C. Hunt, County Auditor, will receive bids until 12m. Apr. 16 for 360,000 
6% Eaton-Hamilton Road impt. bonds. Denom. $500. Date May 1 
1921. Prin. and semi-ann. int. (M. & N.) payable at the Ney Ape ye 
where delivery to purchaser is to be made on May 1. each six 
months from May 1 1922 to Nov. 1 1931, incl. Cert, check on a local 


bank, for $1,000, payable to the County Treasurer, required. Purchaser 
to pay accrued i interest. 


PROWERS COUNTY amet Ft 5-7 DISTRICT NO. 8 (P. O. Granada); 
Colo.—-BOND ELECTION- Phillips, Este & Co. o 
Denver, have purchased $35, ,000 6% 15-30 year (opt.) school bldg. bonds 
subject to be voted on May 2. Assessed valuation $1,600,000. Bonded 
debt (including this issue) $52. 500. Population (est.) 800. 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—On 
April 6 $200, 000 tax-anticipation notes, maturing Dec. 8 1921, were dis- 
counted by Estabrook & Co. of Boston at 6. 05%. Date April 7, 1921. 
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RAYMOND, Pacific County, Wash.—BOND SALE.—The $140,000 
8% Local Impt. District No. 2 bonds offered unsuccessfully on Jan. 7 
last—V. 110, p. 389—have been sold to the Willapa Harbor State Bank of 
Raymond at 95. Denom. $500. Date Aug. 1 1920. Int. annually. 


REDFIELD, Spink County, So. Dak.—BOND SALE.— Recently 
$125,000 6% water works system bonds were sold to the Continental and 
Commercial Trust & Savings Bank of Chicago. 


RICHARDSON COUNTY SCHOOL DISTRICT NO. 32 (P. QO. 
Verdon), Neb.—BOND SALE.—By submitting a bid of $38,952.50 
(97.381) and interest the Omaha Trust Co. of Omaha obtained the $40,000 
6% school bonds on March 29—V. 112, p. 1323. 


RICHLAND COUNTY (P.O.Columbia), So. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. April 14 by John J. Earle, 
Secretary of the County Permanent Roads Commission, for the purchase, 
at not less than par ond sceresd interest. of bonds of an authorized issue of 
$2,000,000 of highway improvement bonds, of the denom. of $1,000 each, 
dated April 15 1921, maturing serially, $80,000 of bonds on April 15 in each 
of the years 1922 to 1946, inclusive, and bearing interest at the rate of 5%, 
5%% or 6% per annum, payable semi-annually on April 15 and Oct. 15, 
the rate to be named in the bids. Bids will be received for the entire 
authorized issue of $2,000,000 of bonds or for blocks of said bonds in the 
amounts of $500,000, $750,000 and $1,000,000, respectively, each block to 
mature serially in twenty-five equal annual installments beginning April 15 
1922 and ending April 15 1946. The Commission has not yet decided upon 
the amount of bonds to be sold at the present time. The bonds will be 
coupon bonds with privilege of registration as to principal. Principal and 
interest payable at the Guaranty Trust Co.. New York. Bids must be 
accompanied by a certified check or checks upon an incorporated bank or 
trust company for 2% of the amount of bonds bid for, payable to the 
County Permanent Roads Commission. The bonds will be approved as to 
legality by Reed, Dougherty & Hoyt, of New York, whose favorable opinion 
will be furnished to the purchaser without charge. The bonds will be 
prepared at the expense of the Richland County Permanent Roads Commis- 
sion and will be delivered to the purchaser in New York City as soon as they 
can be prepared. 


RICHMOND, Wayne County, Ind.—BONDS AWARDED IN PART. 
—Of the two issues of 6% coupon electric light and power plant bonds 
offered on April 1—V. 112, p. 1323—the $58,000 issue was awarded to the 
Smith-Osborn Sales Co. at par. Date April 1 1921. Due $18,000 Nov. 1 
1922; and $20,000 Nov. 1 1923 and 1924. 


RIVER RANGE, Wayne County, Mich.—BOND SALE .—On April 5 
the $162,000 6% park-site purchase bonds (V. 112, p. 1437) were awarded 
to Keane, Highbie & Co. of Detroit, for $171,088 (105.609) and int., a basis 
of about 561%. Date April 1 1921. Due April 1 1951 


RIVERTON, Fremont County, Wyo.—BOND ELECTION .—On 
April 19 $44,000 municipal water works system bonds are to be voted 
upon. 


ROANE COUNTY (P. O. Kingston), Tenn.—BOND SALE —On 
April 4 the $30,000 6% 10-30 year (opt ) refunding bonds—V. 112, p. 1189 
—were awarded to Caldwell & Co. of Nashville, at par and accrued interest, 
less 3%% for attorney's fees, printing of bonds and etc. This bid is 
equal to 96.125. 


ROCHESTER, N. Y.—NOTE SALE.—On Apr. 1 an issue of $26,000 
Plymouth & Brooks Ave. sewer notes, payabie two months from Apr. 6 
1921, were awarded to the Security Trust Co of Rochester at 5% % interest. 

NOTE OFFERING.—J. C. Wilson, City Comptroller. will receive bids 
until 2:30 p. m. April 11 for $450,000 Revenue notes, maturing two months 
from Apr. 14 1921, at the Central Union Trust Co. of New York, where 
delivery to purchaser is to be made on Apr. 14. Bidders must state rate 
of interest, designate denominations desired, and to whom (not bearer) 
notes shall be made payable. 





—_ 








ROCK COUNTY (P. O. Janesville), Wisc.—BOND SALE.—tThis 
county sold the $200,000 5% highway bonds—YV. 112. p. 1324—tto Stacy 
& Braun on April 4, at 95.334 and interest. Date June 1 1919. Due 


June 1 1926 and 1927. 


ROCKY FORD, Otero County, Colo.—BOND SALE.—Boettcher, 
Porter & Co., of Denver, have purchased $110,000 6% Sanitary Sewer 
District No. 1 bonds. Denoms. $100, $500 and $1,000. Date Aug. 1 
1920. Principal and semi-annual interest (F. & A.) payable at Kountze 
Bros., New York. Due on or before Aug. 1 1942, optional on any interest- 
paying date upon giving a 30 days’ notice. These bonds are part of an 
authorized issue of $143,500. 

Financial Statement. 
Actual valuation, over _ $4,500,000 


~“—-——“-—eoee ewe ewe nnn = = = = 


Assessed valuation, 1920_____- oS Se haee eee 
Total bonded debt (including this issue)____________- $320,500 
I ee 162,000 
ee ene eaneneikiaeanns eae 158,500 
BDoemennee WeNeerem GE GretPics. . << coc cc ccccccccccccceccecces= 3.037 .383 
Total authorized issue of sewer bonds____.__.._______-----~-- 143,500 


Population, 5,000. 


ROCKY MOUNT, Edgecombe County, No. Caro.—BOND SALE.— 
The $160,000 6% tax-free coupon (with privilege of registration) gas supply 
system bonds, offered on March 31—V. 112, p. 1324——have been sold to 

. 8. Bache & Co., of N. Y. at 98.15 and interest, a basis of about 6.185%. 
Date July 1 1920. Due yearly on July 1 as follows: $5,000, 1921 to 1948. 
incl., and $10,000, 1949 and 1950. 


ROOSEVELT COUNTY SCHOOL DISTRICT NO. 45 (P. O. Wolf 
Point), Mont,.—-BOND OFFERING.—Bids will be received until April 20 
for the purchase of $30,000 6% funding bonds. K. F. Murphy, Clerk. 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 31 (P. O. Sumatra), 
Mont.—BONDS NOT SOLD—BONDS RE-OFFERED.—On March 28 the 
$15,000 6% school bonds (V. 112, p. 1324) were not sold, owing to an error 
which was made by the printer in the advertisement of the bonds. They 
will be re-offered April 18 and will mature in 20 years and will be redeemable 
in 10 years. 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING .—Bids 
for tne following two issues of 5% road bonds will be received until] 2 p. m. 
April 18 by Chas. A. Frazee, County Treasurer: 

0,680 Roy Tonyes et al., Anderson Twp. bonds. Denom. $767. Date 

April 15 1921. Due $1,534 each six months from May 15 1922 
ov. 15 1931, inel. 
52,000 Wm. Redenbaugh et al., Orange Twp. bonds. Denom. $1,300. 
Date Nov. 15 1920. Due $2,600 each six months from May 15 
1922 to Nov. 15 1931, incl. 
Int. M. & N. 


RUTHERFORD COUNTY (P. O. Rutherfordton), No. Caro.—COR- 
RECTION .—The assessed valuation of this County for 1920 amounted to 
tet + Suma pot $3,400,000 as a typographical error made us say in V. 112, 
D. ; 


ST. FRANCIS LEVEE DISTRICT (P. O. Bridge Junction), Critten- 
den County, Ark.—PURCHASER.—The purchaser of the $100,000 6% 
bonds on March 31 at par and accrued interest—V. 112, p. 1437—was 


the National City Bank of Memphis. 


SALEM, Essex County, Mass.—BOND SALE.—On April 6 $55,000 
54%, tax-free coupon Essex St. paving bonds were awarded to F. 8S. 
Moseley & Co. at 100.04 a basis of about 5.48%. Denom. $1,000. Date 
Sept. 1 1920. Prin. and semi-ann int. (M.& 8.) payable at the Merchants 
National Bank of Boston. Due $11,000 yearly on Sept. 1 from 1921 to 
1925, incl. 

NOTE OFFERING.—William H. Rollins, City Treasurer, will receive 
proporals until 10 a. m. April 13 for the purchase at discount of $300,000 
tax-free tax-anticipation notes, maturing Nov. 9 1921. These notes will 
be engraved under the supervision of the Old Colony Trust Co. of Boston. 
which will guarantee the signatures and will certify that the notes are issued 
by virtue and in pursuance of an order of the City Council, the validity 
of which order has been approved by Storey, Thorndike, Palmer & Dodge, 
of Boston. The legal papers incident to this issue willbe filed with the 
Old Colony Trust Co., where they may be inspected. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING .—R. D. Kunz, 
City Treasurer, will receive bids until 12 m. May 2 for the following four 
issues of 6% city’s portion street impt. bonds: 


$24,300 bonds. Denoms. $1,000 & $1,300. Due yearly on Apr. 1 as fol- 


. 1 
lows: $2,000, 1922 to 1927, incl.; $3,000, 1928, 1929 & 1930; and 
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$6,400 bonds. Denoms. $500 & $900. Due renety, on Apr. 1 as follows: 

, $500, 1922 to 1929: $1,000, 1930; and $1.400, 1931. 

21,000 bonds. Denom. $1, -. _Due yearly on Apr. 1 as follows: $2,000. 
1922 to 1929, incl.; and $5,000, 1930. 

40,000 bonds. Denom. $1, . _Due yearly on Apr. 1 as follows: $4,000, 
1922 to 1929, incl.; and $8,000, 1930. 

Date Apr. 11921. Prin. and semi-ann. int. payable at the City Treas- 
urer’s office. Cert. check for 10% of amount of bonds bid for, payable 
to the “‘City of Sandusky,’’ required. Bonds to be delivered and paid for 
at Sandusky. Purchaser to pay accrued interest. 


SAN FRANCISCO (City and County), Calif.—BOND SALE.—On 
April 4, $500,000 444% school bonds were sold to Blyth, Witter & Co.. and 
the Anglo and London-Paris National Bank, both of San Francisco. hese 
bonds are part of a total issue of $2,366.000 

In connection with the sale of these bonds a private dispatch to ‘‘Financial 
America’ from San Francisco said: ‘$500.000 city and county school 
bonds have been sold by the board of supervisors, with an option to take the 
remaining $1,866,000 of the issue. The option is to hold until Aug. 4." 


SCHENECTADY, Schenectady County, N. Y.—BIDS.—The follow- 
ing is a list of the bids received for the $1,140,000 1-20 year serial school 
bonds awarded as stated in V. 112, p. 1437: 


Name— Int. Rate. Price Bid, 
Kissel, Kinnicutt & Co., New York Trust Co., 
Eldredge & Co. and Colgate, Parker & Co_..-..-.54%% $1,151,149 20 


Barr & Schmeltzer, New York.................... 54%%---1,150,.457 22 
Hornblower & Weeks and Eastman, Dillon & Co. 
BO Bec wnwnccccgrettmancccocegensenageestg% 861,168,160 60 
Remick, Hodges & Co., Guaranty Co. of New York 

and Bankers Trust Co., New York_____________.- 5 1,145,016 00 
Sherwood & Merrifieid, Rutter & Co., and H. L. 
Alten & Oo., New Yorw Olty.....<.-cccccocccuce/ 514% 1,142,518 00 
Harris, Forbes & Co., Redmond & Co., New York_.5%% 1,157,635 80 
Stacy & Braun, White, Weld & Co., Potter Bros. & Co. 
and Blodgett & Co., New York________________-! 544% 1,157,430 60 
Estabrook & Co., National City Co. and Hannahs, 


FF’  —~  £=eeeee aes. 54%% 1,146,156 00 
Estabrook & Co., National City Co. and Hannahs 
Ballin & Lee: New York____._____________._.__._.__. 
For $627 ,000 bonds maturing Mar. 1 1922 to’32,incl 6% 627 ,000 00 
For $513,000 bonds maturing Mar.1°33to’4l,incl. 5% 513.000 00 
Financial Statement. 
Assessed valuation, taxable property (1921)_______________ $72 .995,432 00 
Total bonded debt, including this issue___________________ 6,730,593 70 
RINNE eam ET 79,000 
RE ARE ES ERI ee a 181,423 70 
Tax or revenue loan certificates______.________ 37,000 
Bonds included above maturing during 1921, 
tax for payment of which is included in 1921 
IE EN I Ei EI 370,741 30 768,165 00 





Net bonded debt 
Population, 1920, 88,723. 


SCHENECTADY, Schenectady County, N. Y.—CERTIFICATE 
OFFERING .—Leon G. Dibble, City Comptroller, will receive bids unti! 
11 a. m. April 13 for $100,000 certificates of indebtedness, to be awarded 
at the lowest interest rate bid. Date April 14 1921 Payable Sept. 14 
1921 at the City Treasurer’s office or at the Chase National Bank of New 
York. Cert. check for 1% of amount bid for payable to the City Treasurer, 
required. Purchaser to pay accrued interest. 


SENECA COUNTY (P. O. Tiffin), Ohio.— BOND SALE.—On Mar. 18 
the State Industrial Commission of Ohio bet y many at par $122,000 6% 
road bonds. Denoms. $2,000 to $6,000. ate Mar.151921. Int.M.& 
S. Due serially from 1922 to 1929, incl. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING .— 
Bids will be received until 10 a. m. April 15 by Geo. R. Carlisle, County 
Treasurer, for-$15,000 5% Hamilton Gray, Shelby Twp., road bonds. 
Denom. $750. Date Mar. 15 1921. Int. M. & N. Due $750 each six 


months from May 15 1922 to Nov. 15 1931, incl. 


SHERMAN, Grayson County, Tex.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. April 25 by W. G. Banks, City Clerk, 
for the $100,000 sewer and $75,000 water 5%% bonds. voted on March 8 
—V. 112, p. 1190—Bonds are dated March 8 1921 and mature serially at 
irregular intervals during ef years. Denom. $500. Prin. and semi-ann. 
int. payable at the Nationa ark Bank, N. Y. Cert. check for 24%% 
of issue or issues bid upon, payable to the City of Sherman, required. 


SKAGIT COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
Wash.—BOND SALE.—The State of Washington was recently awarded 
at par $225,000 544% bonds. Denom. $1,000. Date April 1 1921. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING .— 
Bids will be received until 12 m. April 19 by Paul H. Prasse, Village Clerk 
for $2,700 6% coupon village’s portion sidewalk bonds. Denom. $200 
and $500. Date day of sale. Prin. and semi-ann. int. (A. & O.) payable 
at the Village Treasurer's office. Due$200 Oct. 1 1922 and $500 on Oct. 1 
in 1924, 1926, 1928, 1929 and 1930. Cert. check on some bank other than 
the one making the bid, for 10% of amount of bonds bid for, payable to the 
Village Treasurer, required. Bonds to be delivered and paid for within 
ten days from date of award. Purchaser to pay accrued interest. 


SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
East Akron, R - No. 22, Box 52), Summit County, Ohio.—BOND 
SALE.—On April 1 the Depositors Savings & Trust Co. of Akron, 
was awarded at r and interest the issue of $125,000 6% school 
bonds offered on that date—V. 112, p. 1190. Date April 1 1921. Due 
$5,000 yearly on Oct. 1 from 1922 to 1946, incl. 


STEVENS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 27 
P. O. Chokiv), Minn.—BOND SALE.—The $10,000 6% school bonds, 
offered on Feb. 10—V. 112, p. 584—have been sold. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Seth J. McNabb, Village Clerk, will receive bids until 12 m. April 29 for 
$40,623 27 6% Mog 5 gD aaah oe street-improvement bonds. Denoms. |] for 
$623 27 and 40 for $1, . Date May 11921. Interestsemi-annual. Due 
$2.623 27 May 1 1926, $3,000 1927 and 1928; $4,000, 1929: $5,000, 1930 and 
1931; $6,000, 1932, 1933 and 1934. Certified check for $1,000, payable to 
the Village Treasurer, required. Bonds to be delivered and paid for within 
ten days from date of award. Purhacser to pay accru interest. 


SYLVANIA VILLAGE SCHOOL DISTRICT (P. O. Sylvania), 
Lucas County, hio.—BOND OFFERING.—R. J. Comstock, Clerk of 
Board of Education, wiil receive bids until 12 m. April 23 for $150,000 5% % 
school house bonds. Denom. $1,000. Date May 11921. Prin. and semi- 
ann. int. payable at the Second National Bank, of Toledo. Due yearly on 
April 1 as follows: $4,000 1927 to 1951, incl., and $5,000 1952 to 1961, incl. 
Cert. check on a Toledo bank, for $3,000, required. Bonds to be delivered 
and paid for at the Second National Bank on May 1. Purchaser to pay 
accrued interest. 


TARPON SPRINGS, Pinellas County, Fla.—BOND OFFERING.— 
J. C. Beckman, City Clerk, will receive sealed bids until 11 a. m. May 2 
for $236,000 6% 10-40 year (opt.) municipal = bonds. Date Jan. 1 
1921. Prin. and semi-ann. int. (J. & J.) payable at the U. S. Mtge. & 
Trust Co., N. Y. Cert. check for 1% of the amount of bid payable to the 
above Clerk, required. 


TEXARKANA, Bowie County, Tex.—PRICE PAID.—The bid at 
which Bolger, Mosser & Williaman of Chicago obtained the $300,000 6% 
street impt. bonds on March 28—V. 112, p. 1438—was 97 and accrued 
nterest and the city of Texarkana to receive interest on daily balances. 


+ TEXAS (State of)—BONDS REGISTERED.—The following 5% bonds 


$5,962,428 70 





o7 
/O 


have been registered with the State Comptroller. 
Amount lace and Purpose of Issue. Due. Date Reg. 
$2,000 Harbin Ind. Schoo! District__.........----- 10-20 years Mar. 29 
3,000 LaFayette Ind. Schoo] District.__._____ ___- 5-20 years Apr. 2 
3,000 Mercedes Ind. Schoo] District_.___._..._---- 10-40 years Apr. 2 
700 Wise County Common S. D. No. 21___-_----- 20 years Mar. 29 


TOLEDO, Lucas County, Ohio.—BOND SALE.—On April 5 the $1,- 
083,616.48 6% deficiency funding bonds offered on that date—V. 112, 
p. 1056—were awarded to Field, Richards & Co. for $1,092,176.48, equal to 
100.78, a basis of about 5.88%. Date Feb. 11921. Due Feb. 1 1929. 





$3,300, 1931. 





SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
Frank M. Harter, County Treasurer, will receive bids unti] 10 a. m. May 2 
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for Doren % C.F. Niles road impt. bonds. Denom. $450. 


Int. M. 
fc nt. M. & 


ue $450 each six months from May 15 1922 to Nov. 15 1926, incl. 


TIOGA COUNTY (P. O. Wellsboro), Pa.—BONDS NOT SOLD— 
TO BE RE-ADVERTISED.—The $200,000 5% road bonds offered on 
Mar. 28—V. 112, p. 1190—were not sold. They are to be re-advertised. 


TIPTON, Tipton County, Ind.—BOND OFFERING.—Bids will be 
received until 7.30 p. m. April 21 by Hugh Holloway, City Clerk, for 
$20,000 6% electric light and power plant bonds. Denom. $500. Date 
April 15 1921. Prin. and semi-ann. int. (A. & O.) payable at the First 
National Bank of Tipton. Due yearly on April 15 as follows: $2,000, 1923 
to 1929, incl.; and $30,000, 1930 and 1931. Cert. check for 2% % of amount 
of bonds bid for, payable to the City Treasurer, required. 


TORRINGTON, Litchfield County, Conn.—BOND SALE.—A 
syndicate composed of Remick, Hodges & Co. of New York, R. L. Day & 
Co. of Boston, and Conning & Co. of Hartford, has purchased $500,000 
54% gold funding bonds. Date Jan. 1 1921. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND OFFERING .— 
Frank F. Musser, Clerk of Board of County Comm'rs, will receive bids 
until 1 p. m. Apr. 18 for $50,000 6% Inter-County Highway No. 329 bonds. 
Denom. $1,000. Date Jan. 3 1921. Prin. and semi-ann. int. (A. & O.) 

ayable at the County Treasurer's office. Due each six months as follows: 

2,000, April 1 1922 to Oct. 1 1923, incl.; and $3,000, April 1, 1924 to Oct. 
1 1930, incl. Cert. check for $500, payable to Evan J. Thomas, County 
Treasurer. Bonds to be delivered and paid for at Warren. Purchaser to 
pay accrued interest. 


TUPELO, Lee County, Miss.— BOND SALE.—The William R. Comp- 
ton Co. has purchased $25,000 6% tax-free bonds. Denom. $500. Date 
Dec. 7 1920. Prin. and semi-ann. int. (J. & D.) payable at the Hanover 
National Bank, N. Y. Due yearly on Dec. 7 as follows: $500 1921 to 1925, 
incl.; $1,500 1926 to 1932, incl., and $1,000 1933 to 1944, incl. 

Financial Statement. 
Estimated actual value taxable pro y $7 
value taxable property, 192 775,457 
Total bonded debt including this issue 74,400 
Waterworks and electric light bonds 
Net bonded debt 
Population, 1920 census, 5,055. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—Wnm. Coulson, contractor, purchased at par and interest the $8,600 5% 
road impt. bonds which were offered on Mar. 31—V. 112, p. 1199. Date 
conn " a Due $430 each six months from May 15 1922 to Nov. 15 

31, incl. 


UNION, Hudson County, N. J.—NOTE OFFERING.—Emil Bautz 
Town Clerk, will receive proposals until 8:30 p. m., April 18, for $100,000 
tax-anticipation notes, to be awarded at the lowest interest rate bid. Due 
Dec. 1! 1921. Cert. check for $1,000, payable to the Town Treasurer, 
required. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—J. A. 
Sullivan of Alexander, was awarded at par and interest the $7,000 4%% 
Lincoln Anderson gravel road bonds offered on Apr. 1—V. 112, p. 1190. 


WALKER RIVER IRRIGATION DISTRICT, Douglas, Lyon and 
Mineral Counties, Nev.—BOND SALE.—An issue of $277 ,000 6% bonds, 
maturing 1931 to 1935 incl., has been purchased by Freeman, Smith & 
Camp Co., Schwabacher & Co., and J. R. Mason & Co. 


WALWORTH COUNTY (P. O. Elkhorn), Wisc.—PRICE PAID.— 
The price paid for the $143,000 5% highway bonds on March 30 by the 
Continental and Commercial Trust and Savings Bank of Chicago—V. 112. 
p. 1438—was 9439 and interest, a basis of about 5.80%. Due on April 1 
r follows: $18,000, 1926 and $125,000, 1931. The following are the bid- 

ers: 
Continental & Com’! Tr. Second Ward Savings Bk.$133,872 00 

& Savings Bank______$134,987 71|Taylor, Ewart & Co___. 133,853 00 
E. H. Rollins & Sons__. 134,448 00/Harris Trust & Sav. Bk. 133,833 00 
Ames, Emerich & Co__. 133,949 80! Powell, Garard & Co__. 133,605 00 
Wm. R. Compton Co__. 133,904 00 
Hill, Joiner & Co_____. 133,898 00 

A bid of 96.265 for $18,000 of the total issue was also received from the 
First National Bank of Whitewater. 


WASHINGTON, Beaufort County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 8 p. m. May 16 (not May 30, as 
stated in V. 112, p. 1438) by J. R. Meekins, City Clerk, for $390,000 6% 
street-improvement bonds. Denom. $1.000. Date May 1 1921. Princi- 
pal and semi-annual interest payable in New York. Due yearly on May 1 
as follows: $17,000, 1924 to 1928, inclusive; $25,000, 1929 to 1933, inclusive; 
and $36,000. 1934 to 1938, inclusive. Certified check or cash on an incor- 
porated bank or trust company for 2% of the amount of bonds bid for, 
payable to the City Treasurer, required. The legal proceedings, prepara- 
tion of bonds, and the sale thereof under the supervision of Bruce Craven, 
of Trinity, and the legality approved by Caldwell & Raymond. of New York. 
The bonds are to be delivered and paid for within ten days after the day of 
the sale, and bids will be received only on forms provided by the city. 


WASHINGTON (State of).—BOND OFFERING —C. L. Babcock, 
State Treasurer and Chairman of the Board of Finance (P. O. Olympia), 
will receive sealed bids until 10:30 a. m. April 30 for the $6,000,000 general 
fund bonds. The bonds will be in denom. of $100, or multiples thereof, up 
to $1,000, to suit the purchaser, and to be either registered or coupon bonds 
at the option of the purchaser, dated June 1 1921, and to be either 5-20 
bonds, that is, payable at the option of the State of Washington upon any 
interest-paying date after the expiration of 5 years from the date of said 
bonds, or serial bonds payable one-fifteenth 5 years after date of the bonds 
and one-fifteenth of the issue re each year thereafter until the whole 
of said issue is paid. ‘They shall bear interest not exceeding 6% per annum, 
payable semi-annually, both principal and interest of said bonds will be 
payable at the office of the State Treasurer or at the fiscal agency of the 
State of Washington in New York City, and shall be sold for not less than 
par. Bidders are requested to name price and rate of interest at which 
they will purchase bonds or any part of them. Certified check for not less 
than 214 4, of the amount bid, payable to the above official, required. 

These bonds are the unsold portion of an issue of $11,000,000, of which 
$5,000,000 were sold as stated in V. 112, p. 584. 


WASHINGTON COUNTY (P. O. Salem), Ind.—NO BIDDERS.— 
eras wee pe Secowe for the $31,400 4%% road bonds offered on Mar. 31— 
; a 


WATERTOWN INDEPENDENT SCHOOL DISTRICT (P. O. Water- 
town), Codington County, So. Dak.—-BOND OF FERING.—Sealed bids 
will be received until 8 p. m. April 26 by Elise Vander Horck, Clerk Board of 
Education, for $450,000 6% school bonds. Denom. $500. Date May 1 
1921. Int. M.& N. Due $225,000 yearly on May 1 from 1922 to 1941, 
incl. All bids must be without condition or qualification and must be ac- 
companied by an unconditional certified check for 3% of the amount bid, 
payable to the Treasurer of the Board of Education. The board will 
receive bids for alternative amounts of said bonds in the amount of $150,000 
or in the amount of $300,000 or in the amount of $450,000. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE —The 
Harris Trust & Savings Bank of Chicago, has purchased and is now offerin 
to investors at prices to yield from 5.80% to 5.35%, an_issue of $953,0 
514% coupon tax-free bridge bonds. Denom. $1,000. Date April 1 1921 
Prin. and semi-ann. int. (A. & O.) payable at the First & Old Detroit Na- 
tional Bank, and at the National Bank of Commerce of New York. Due 
vearly on April 1 as follows: $50,000, 1924; $80,000, 1925 to 1935, incl.; 
and $23,000, 1936. 


WEBSTER TOWNSHIP SCHOOL DISTRICT (P. O. Bowling Green) 
Wood County, Ohio.—BONDS VOTED.—A majority of five votes was 
returned in fave@r of the proposition when the people were asked to approve 
the issuance of $40,000 school bldg. bonds on Mar. 29-——V. 112, p. 1325. 


WELD COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 34 
((P. O. Ault), Colo.— BOND SALE.—An issue of $68,000 school bldg. and 
$30,000 funding 6% 15-30-year (opt.) bonds have been purchased by the 
International Trust Co. and E. H. Rollins & Sons, both of Denver, jointly. 
Denom. $1,000. Date April 1 1921. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the County Treasurer or Kountze ie * 
at option of holder. 


WEST EASTON (P. O. Easton), Northampton County, Pa.— 
BOND OFFERING.—James A. Flynn, Borough Secretary, will receive 
proposals until Apr. 11 for $30,000 4% % coupon street impt. and sewer 
system bonds. enoms. $100, $500 & $1,000. Date Nov. 1 1920. Int. 





M.&N. Due Nov. 1 1950; optional Nov. 1 1935. 
of amount of bid, required. 


WEST ORANGE, Essex County, N. J.—BOND OFFERING.—George 
W. Foster, Town Clerk, will receive proposals until 8:15 p. m. April 19 for 
two issue of 6% coupon (with privilege of registration) bonds, not to 
exceed the amounts mentioned below: 
$48,000 street-impt. bonds. Due yearly on Dec. 1 as follows: $3,000, 1923 

to 1926, incl.; $4,000, 1927 to 1935, incl. 
104,000 assessment bonds. Due yearly on Dec. | as follows: $11,000, 1923 
to 1926, incl., and $15,000, 1927 to 1930, incl. 

Denom. $1,000. Date Apr. 11920. Prin .and semi-ann. int. (A. & O.) 
payable at the Town Treasurer's office; interest on registered bonds will be 
remitted by mailin N. Y. exchange if requested. Certified check on an in- 
corporated bank or trust company, for 2% of amount of bonds bid for, 
py to the Town Treasurer, required. Bonds to be delivered and paid 
or on April 26 at the U. S. Mtge. & Trust Co. of N. Y. Bonds will be 
prepared under the supervision of the U. S: Mtge. & Trust Co. of N. Y., 
which will certify to the genuineness of the signatures of the officials and the 
seal. Legality will be — by Caldwell & Raymond, a copy of whose 
opinion will be furnished to the purchaser. 


WESTERLY. Washington County, R. I.—TEMPORARY LOAN .—~ 
On April 5 the Old Colony Trust Co. of Boston was awarded a temporary 
loan of $30,000 on a 6.75% discount basis. Due Nov. 2 1921. 


WHARTON, Morris County, N. J.— BOND SALE.—B. J. Van Ingen 
& Co. of New York have purchased $150,000 6% coupon water bonds at 
private sale. Denom. $1,000. Date Mar. 1 1921. in. and semi-ann. 
int. (M. & 8.) payable at the Dover Trust Co. of Dover. Due Mar. 1 1927. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
E. B. Steely, County Treasurer. will receive bids until 10 a. m. Apr. 12 for 
the following four issues of road bonds: 
$12,000 5% Thomas C. Woodhams et al., Round Grove Twp. bonds. 

Denom. $600. Date Feb. 8 1921. Due $600 each six months 
from May 15 1922 to Nov. 15 1931, incl. 

13,500 44%% Benjamin F. Price et al, Union Twp. bonds. 
Date Apr. 6 1920. 
Nov. 15 1931, incl. 

27 000 5% Chas. Hutton et al., Liberty Twp. bonds. Denom. $675. 
Date Feb. 8 1921. Due $1,350 each six months from May 15 1922 
to Nov. 15 1931, incl. 

18,000 5% Jas. L. Stanford et al., Round Grove Twp. bonds. Denom. 
900 Date Feb. 8 1921. Due $900 each six months from May 


Cert. check for 10% 


Denom. $675. 
Due $675 each six months from May 15 1922 to 


15 1922 to Nov. 15 1931, incl. 
& N. 


Int. M. 


WICHITA COUNTY (P. O. Wichita Falls), Tex.— BOND OFFERING, 
W.W. Murphy, County Auditor, will receive sealed bids until 10 a. m. 
April 25 for the sale of $1,450,000 5% road bonds. These bonds mature as 
follows: The first $450,000 are serial bonds payable $50.000 per year for 
nine years beginning Oct. 1 1921; the remainder, $1,000,000, mature 
Oct. 1 1949 with ten year option clause dated from Oct.11919. Cert. check 
ed rw .Qvo. required. Opinion of Jno. C. Thomson of N. Y. will be 
urnis ‘ 


WICOMICO COUNTY (P. O. Salisbury), Md.—BOND SALE.— 
The $60,000 514 % tax-free road bonds offered on April 5—V. 112, Re 1438— 
were awarded to Baker, Watts & Co. of Baltimore at 100.523 ($60,313), 
a basis of about 5.42%. Date April 11921. Due $6,000 yearly on Oct. 1 
from 1924 to 1933 inclusive. 


WILDERS TOWNSHIP, Johnston County, No. Caro.—BOND 
OFFERING.—D. B. Oliver, Chairman Board of County Commissioners 
(P. O. Smithfield), will receive proposals until April 18 for $40,000 6% road 
bonds. Date Jan. 1 1921. Int. semi-ann. pevense at the National Ex- 
change Bank, N. Y. or at the office of the County Treasurer. Due 
Jan. 11951. The opinion of Shaffer and Williams of Cincinnati as to the 
legality of the proceedings leading - to the issuance of these bonds will be 
furnished to the purchaser without charge, and the bonds will be sold upon 
said opinion. he bonds must be taken up and paid for on the day of sale. 


WILLOWS GRAMMAR SCHOOL DISTRICT, Glenn County, 
Calif.—DESCRIPTION OF BONDS.—Further information is at hand 
relative to the sale of the $51,000 6% bonds awarded on Mar. 3 to E. H. 
Rollins & Sons of San Francisco for $51,408, equal to 100.80, a basis of 
about 5.875%. V.112, p. 1325. Denom. $1,000. Date March 1 1921. 


Int.M.&S. Due yearly from 1924 to 1934, incl. 


WILMINGTON, New Castle County, Dela.—BOND OFFERING.— 
Charles M. Banks, City Treasurer, will receive bids until 12 m. April 18 
for $450,000 4%% sinking fund bonds. Denoms. $50 and multiples. 
Date May 21921. Int.A.&O. Due $91,300. Oct. 1 1943; $124,800 April 
1 1944; $127,300. Oct. 1 1945; and $106,600 April 1 1945. Cert. check for 
2% of amount of bonds bid for, payable to the ‘‘Mayor and Council of 
Wilmington,’’ required. 


WILSON GRADED SCHOOL DISTRICT (P. O. Wilson), Wilson 
County, No. Caro.—BOND OFFERING.—Sealed bids wil) be received 
until 4 p. m. April 16 by Charles L. Coon, Superintendent of Schools, for 
$22,000 6% school bonds. Date April 1 1921. Prin. and semi-ann. int. 
(A. & O.) payable at the National Park Bank, N.Y. Due yearly on Ane 1 
as follows: $1,000 1928 and 1939 and $2,000 1940 to 1944, incl. Cert. 
check for $440 payable to the above official, required. The approving 
aw my of Chester B. Masslich will be furnished as to the legality of these 

onds. 


WINCHESTER, Middlesex County, Mass.— TEMPORARY LOAN .— 
A temporary loan of $200,000 dated April 1 and maturing Nov. 25 1921, 
has been awarded to the First National Corp. on a 6.04% discount basis. 


WINFIELD, Cowley County, Kans.—BOND SALE.—Recently 
$86.000 5%% 1-10 year serial street paving bonds were sold to loca] in- 
vestors at par and accrued interest. Denoms. $250, $500 and $1,000. 
Date Jan. 11921. Int. J.& J. 

These bonds are part of a total issue of $125,346. 


WOODVILLE, Sandusky County, Ohio.-BOND SALE.—On 
April 1 the Woodville Savings Bank was awarded at par and interest the 
$6,500 fire apparatus bonds offered on that date—V. 112, p. 1191. Date 
April 1 1921. Due $650 yearly on April 1 from 1922 to 1931, incl. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
Salomon Bros. & Hutzler of Poston have purchased a temporary loan of 
$600,000 on a 5.73% discount basis. Date April 8 1921. Due $300,000 
on Nov. 4 and Nov. 18 1921. 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O. 
Billings), Mont.—BOND OFFERING.—Unti! Apri! 18 proposals will be 
received by Robert C. Elting, Clerk, for $250,000 6% school bonds. 


CANADA, its Provinces and Municipalities. 


AURORA, Ont.—DEBENTURE OFFERING.—Tenders for the pur 
chase of $27.060 54%% 20-year installment road and sewer construction 
debentures will be received until 8 p. m. April 11 by C. A. Petch, Town 
Clerk. Int. semi-ann. 


GRAVELBOURG, Sask.—DEBENTURE SALE.—It is reported that 


$61,500 7% 30-year debentures have been sold to C. M. McMannas, of 
Moose Jaw. 


HAWARDEN, Sask.—DEBENTURES AUTHORIZED .—-Newspapers 
report that the Local Government Board has authorized the village to 
issue $1,500 debentures. 


ONTARIO (Province of)—TREASURY BILLS SOLD.—On Mar. 31 
a syndicate of Toronto brokers headed by A. E. Ames & Co. was awarded 

6,000,000 6% 6-months treasury bills at 99.53 a basis of about 6.98%. 
ioe aT: heel $10,000, $25,000 and $50.000. Date April 11921. Due 

ct. 21. 

Tenders were invited on three different alternatives: six-months treasury 
bills; one-year treas bills; or ten-year bonds. No bids were received on 
the one-year treasury bill proposal, four bids were received for the ten-year 
bonds, and for the six months'treasury billsthe Ames’ syndicate’s offer had 
no competitors. 

The successful syndicate is comprised as follows: A. E. Ames & Co., 
Wood, Gundy & Co., Dominion Securities Corporation, A. Jarvis & Co., 
R.C. Matthews & Co., C. H. Burgess & Co., United Financia] Corporation, 
Housser, Wood & Co., W. A. Mackenzie & Co., R. A. Daly & Co., Canada 
Debenture Corporation, Morrow & Jellett, Canada Trust Co., Osler & 
Hammond, Mc d, Young, Weir & Co., MacNeil, Graham & Co. 
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For the ten-year bond issue the following tenders were received: Harris, 
Forbes & Co. and National City Co., 97.77: Ames and syndicate, 97.63; 
G. A. Stimson & Co. 97.371; Canada Bond Corporation, 97.323. 

A later unofficial newspaper report stated that the syndicate immediately 
disposed of these $6,000,000 bills to investors and then purchased another 
Bair ieee 6% 6-month treasury bills at the same price paid for the $6,- 

NOVA SCOTIA (Province of)—BIDS RECEIVED.—The following 
bids¥were received on Mar. 30 for the $1,500,000 6% 5-year debentures 
bas were awarded on that date as pore in V. 112, p. 1 


439. 
ame— Yrs. 10 Yrs. 15 Yrs 20 Yrs 
qptional City Co., Montreal 


KAMSACK, Sask.—DEBENTURE OFFERING.—L. W. Andrew. 
Municipality Treasurer, will receive proposals until April 15 for $13.400 
7% 15-year electric light debentures. 


‘ /o 
MEAFORD, Ont.—DEBENTURE SOLD.—Newspapers report that 
$35,000 road debentures have been sold locally on a 6% % basis. 


PIPESTONE RURAL MUNICIPALITY (P. O. Reston), Man.— 
DEBENTURE SALE.—Harris, Read & Co. of Regina, bidding 90.25 and 
interest for 5\%s, were awarded the $80,000 ro debentures offered on 


Mar 21—V, 112, p. 1057. Date Jan. 1 1921.§ - a 
QUEBEC, Queue..—DEBENTURE SALE.—On April 6 $810,00016 % 
coupon 10-year debentures were awarded to the United Financial Corp., th 


"7 rat the 
E oon. ends & Son’ N.Y 102.987 100.644 Dominion Securities Corp. and Rene T. Leclerc at 99.13, a basis of about 
National City Co Montreal  ) 6.11%. Denoms. $100, $500 & $1,000. Date April 1 1921. Prin. and 
Hanson Bros.. Montreal semi-ann. int. (A. & O.) payable at the Bank of Montreal, in Quebec 
Harris Forbes Inc., Montreal f Montreal or Toronto, at holder's option. Due April 1 1931 


$; H. Burgess & Co., Canadian ROCKWOOD R. M. (P. O. Stonewall), Man.—DEBENTURE OFFER- 
ebentures Co ation ING.—Bids will be received until 12 m. April 28 by V. W. McFarlane, 
MacKenzie & Kingman, McLeod M unicipality Secretary-Treasurer, for $70,000 6% coupon road debentures. 
Young Weir & Co., Toronto & Date May 1 1921. Interest annually on May 1. Due serially on May 1 
- M. Bradford, Halifax from 1922 to 1951, incl. Debentures to be delivered and paid for at the 


For & Co., Inc 10) R 1B a i, t to be m in C 
Brent Noxon & Co., G. A. Stimson |). .102.761 100.511 97.262 97.08 nn eB of Canada, in Stonewall, paymen ade in Canadian 


es ene 102.48 100.316 96.79 96.79 SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
J§C. Mackintosh & Co., Halifax AUTHORIZED.—The following, according to the ‘‘Financial Post,"’ is a 
Halsey, Stuart & Co., Chicago list of authorizations granted by the local Government Board from Mar. 12 


. we Co., Boston to 19: 
Alt hous & Os. Toronto Progress, $600: Altona, $1.200: Allendale, $6,700; Indian Head, 
$50,000; Langenburg, $27,000; Crane Valley, $4.500: Eagle Bank, $1,500: 
Merrywod, $3,300; Petroffsk, $1,200; Prairie Valley, $5,500: Marquis, 
$16,000: Free Soil, $15,000: Kimball, $1,000; Foam Lake, $19,000. | 
DEBENTURE SALES.—tThe following, according to the same paper, is a 
list of debentures, amounting to $35,250, reported sold from Mar. 12 to 19: 
‘ tips | pad ay re aaa” ro. 8% - or 1,145, ye png he pee 
Financial Corp., Montreal! %; Haywood, 845, $1,500, 10 years, 8%; Harmonia, 451, $2,500, 15 
» yim & ion, St. John years, 8%, C. C. Cross & Co., Regina. Regina. 4, $25,000, 30 years, 
000. 6%%. Canada Trust Co., Regina. Church Hill, 4.271, $1,200, 10 years, 
500 ,000 .00 BA: £843 | 8%, Waterman-Waterbury Co., Regina. Peebles, 4,382, $650, 10 years, 
Wood, Gundy & Co., Toronto © A: j 74%, C.J. Rosborough, Grenfell. 


Eastern Securities, Halifax | VERWOOD, Sask.—DEBENTURES AUTHORIZED .—It is reported 


Bank of Nova Scotia for R. A. Daly —s me ; 
& Co., and W. A. MacKenzie & Co. a Sa government board has authorized the village to issue $1,000 


Toronto 

Miller & Co. and Brandon Gordon WEYBURN, Sask.—DEBENTURE SALE.—The Sinking Fund Commis- 
& Waddell, New York sion has purchased $1,200 614% 30-year debentures of the city, according 
to reports. 


Aemilius Jarvis & Co., Ltd., Toronto 


000 101.642 100.014 

for $1,500,000.00 101.392 99.764 

J.C. Mackintosh & Co., Halifax 
. E. Ames & Co., Toronto 


. C. Matthews & Co., Toronto 


100.79 97.17 97.17 
100.610 
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NEW LOANS 





_ NEW LOANS 
$37,400 


SHELBY, MONTANA BOND SALE 


$350,000.00 
WATERWORKS BONDS : 
Waterworks betterment bonds of the Town of | STATE OF ARKANSAS 


3s | Shelby, Toole County, Montana, to the amount of | 
1 | Thirty-seven Thousand Four Hundred Dollars | 
3 Vos | ($37,400.00), term twenty (20) years, rate six | 
4 per cent (6%), payable semi-annually on the first | 
be) day of January and the first day of July of each | 
41 year; redeemable after ten (10) years, will be sold 
/48 
414s 
5s 


NEW LOANS 
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NOTICE OF 
We specialize in 


City of Philadelphia 


TOWN OF 


COUPON NOTES 


Notice is hereby given that, pursuant to Act 
361 of the 1921 Legislature, the State Debt Board 
will receive sealed bids until 10 o'clock A. M. 
MONDAY. MAY 9, 1921, at which time bids 
will be opened by State Debt Board and sale 
awarded, for the purchase of al! or any part of 
$350,000.00 Coupon Notes at not to exceed 6% 
per annum, interest payable semi-annuaily, 
June 1 and December 1 of each year. These 
Coupon Notes will be sold at not less than par 
to the person bidding the lowest rate of interest, 
not exceeding six per cent. 

Said Notes will be numbered consecutively and 
be in the denomination of $1,000.00 and payable 
as follows: $22,000.00 on June 1, 1926, and a like 
amount on each Ist of June thereafter for fifteen 
years, and $20,000.00 on the Ist of June, 1941. 
The interest will be evidenced by coupons at- 
tached to and forming a part of the notes. The 
notes will be registered in the offices of the State 
Auditor and the State Treasurer. Notes will be 
payable to bearer and transferable by delivery. 
Notes and interest coupons payable at the State 
Treasurer's Office, City of Little Rock. 

The Notes are to be retired when due and the 
im -erest paid from the State Sinking Fund, which 
fund is derived from a tax of 1-5 of a mill on all 
property assessed in the State of Arkansas, the 
total assessed valuation now being $612,000.- 
000.00. 


Bids should be mailed to Ira C. Hopper, Sec- 
retary of State, Little Rock, who is Secretary of 
the State Dept Board, and a certified check for 
two per cent of the amount bid for shall accom- 
pany each bid. The envelope enclosing said 
bids should bear the endorsement “Bid for State 
Notes.’’ The right to reject any and all bids is 


reserved. j 
(Signed) IRA C. HOPPER, 
Secretary of State Dept Boar’. 


This April 8, 1921. 


on the 18TH DAY OF APRIL, A. D. 1921, | 
at the hour of eight (8) o'clock P. M., at the office 
of the Town Clerk of said Town of Shelby, Toole 
County, Montana, and dated January first, 1921. 

» tees check for $3,500.00 should accompany 


Signed F. E. WILLIAMS, 
Town Clerk. 


Biddle & Henry United States and Canadian 
Municipal Bonds. 
104 South Fifth Street 


PHILADELPHIA gRANDON. GORDoy, 
Private Wire to New York WADDELL 


Cali Canal 8437 
Ground Floor Singer Building 
88 Liberty Street, New York 
Telephone Cortlandt 3183 
































A Complete Banking Service 
In Pittsburgh 


We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and individuals. 
Our knowledge of business and industrial affairs in the Pittsburgh 
District makes this service especially valuable. Your corres- 
pondence is invited. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. | 
Capital and Surplus - - $11,000,000.00 














MUNICIPAL BONDS 
cit Gonzi echnol Biswice ad fsa Bist 
Bo of Texas. Dealers’ inquiries and offerings 


solicited . 
Circulars on request. 


BASUED ©. WISE 
HousTON COMPANY 


Established 1915 








Illinois [rust & Savings Bank 


La Salle at Jackson ° ‘ 


Capital and Surplus 


pee oe 


Chicago 


$15,000,000 


Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 











Ls TEXAS 
{onset 











H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
' Drexel Bldg. PHILADELPHIA 


Pays Interest on Time 
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UNDERWOOD 


TYPEWRITER 


Make YOUR Business 


Grow’ 
THE Public is buying 


Underwood Typewriters 
in anticipation of better 
business. 


Make the Underwood a 
part of your business plan. 


To fill the demand for 
Underwood Typewriters 
two factories have become 


necessary. 


BRIDGEPORT It’s Not too late 


Start Now 
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ORE Underwood Typewriters , 
were sold in the United States in 
pret” . “ January, February and March, 1921, 
- PLANT N2] than in the same three months of any 
HARTFORD previous year. ¢ 
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CENTRAL 1921 


NATIONAL ||| Hand-Book of Securities 
DEBENTURES | 3esides comprehensive tables of stock and bond prices, the 


| nieaede Book contains in small compass a vast amount of informa- 
Price $115 per share | tion concerning the various railroads whose se curities are dealt in 
on the leading Stock Exchanges. It shows their earnings, divi- 
, dends, &c., for a series of years, their present fixed charges, and 
Paid also the amounts of the different issues of bonds outstanding, 
« : : 


; | their rates of interest, &¢. The data furnished will enable the in- 
7% in Cash | 


vestor readily to determine the merits of each particular security. 


10% in Participations | The tables include most of the leading industrial and public 


utility companies. 
at par in 1920 Price of Single Copies, $1.25. 


Banks, Bankers, Investment Dealers and others will be supplied 
Buy through your own Broker with desired number of copies, having their business cards lettered 


y i 4 ; ) ’ ‘oa 
ao Tidal on in gilt upon the outside covers, at the following prices: 


Twenty-five copies 


FERGUSON- Safes pee 
GOODELL & CO., Inc. |) BOOK DEPARTMENT 


28 West 44th St. | Commercial & Financial Chronicle 


New York. 136-138-140 Front Street, New York City. 






































a ar Texas Municipal Bonds = = GEO. B. EDWARDS 


G.€. BENSINGER CO. Sigmar High Yield 


ete? oO) | | INVESTMENTS 
TT eect! = ( Fen Short-Term County Notes | 78 Trinity Place, NEW YORK, N. Y. 


SLNSINGES BOM SPLCAUSTS OFFER Re ‘FOR SALE—Ti b e l, I n Ranch and 
BENTLEY COMPLETE PHRASE CODE” La | J. L. ARLITT other properties. — 


= size, Largest selling code—used al! over the world— 


eaves more than 507%. over piain mnt ish cabdi.ng. 7% 141 Broadway, New York | Confidential Negotiations Investigations 


ge ASK FOR IMPORTANT CODE CIRCULAR NO. 339 “ag Tel. Rector 4514 Settlements and “Urchases of Property. 
BENSINGER—PHONE—BOWL. GR. 6989 Oo 


Member Texas Bankers’ Association ‘ United States es 
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So ner er 


EXECUTIVES SEEK POSITIONS. 


BUSINESS OPPORTUNITIES. 


POSITIONS WANTED 








Manager & Financial Executive 


Now Treasurer and Member 
Executive Committee (5 Years) 
of one of the largest and most 
successful automobile manufac- 
turing companies. Accustomed 
to directing large-scale finan- 
cial and operating activities. 
Railroad and industrial experi- 
ence. Conservative. Strict 
manager. Age 35. Position de- 
sired is one of extensive scope, 
requiring upbuilding or reor- 
ganizing effort. Box N-7, Fi- 
nancial Chronicle, 90 Pine Bhos 
New York. 

















INVESTMENT MEN WANTED. 


| 


BUILDER requires financial] assistance in con- 

| struction of medium-priced dwellings in City 
on Long Island. Better than usual profits 
assured. Address Box J-7, care of Financial 
Chronicle, 90 Pine Street, New York City. 





FINANCIAL COMPANY (commercial credits) 
Banker President, offers unusual opportunity 
to individual with capital, or firm, or corporation 
that can dispose of stock issue. Address Box 
N-15, care of Financial Chronicle, 990 Pine St., 
New York City. 





BANKING CONNECTIONS DESIRED 





BAN KER—Young man, thirty, single, five years’ 
general banking experience, desires new con- 
nection. University graduate, ex-army offi- 
cer. Since release from army employed in 
industrial field. At present unemployed. 
Best of references. Address Box O-14, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 


GENTLEMAN, formerly member of the New 
York Stock Exchange, thoroughly versed in 
brokerage and banking business and arbitrage, 
with good foreign connections, is willing to 
head or establish a foreign department. Would 
also consider managing uptown brokerage 
office. Box L-25, Commercial & Financial 
Chronicle, 90 Pine Street. New York City. 





STATISTICIAN, capable of answering inquiries 
on all classes of securities, making specific 
reports on individual companies and drawing 
up circular matter, wishes position. Geod 
reasons for making change. Address Box M8. 
care of Financial Chronicle, 90 Pine Street 
New York City. 


STATISTICIAN capable of preparing circulars. 
answering inquiries to advertisements and 
analyzing railroad, publie utility and industria) 
stocks and bonds as well as foreign government 
bonds. Address Box M-9, care of Financial 
Chronicle, 90 Pine Street, New York City. 








BOND SALESMAN, experienced and successful, 
acquainted in Lehigh Valley district, wanted 
by active investment banking house. Mem- 
bers of New York and Philadelphia Stock 
Exchanges. Only those of proven ability need 
apply. Address Box N-10, care of Financial 
Chronicle, 90 Pine Street, New York City. 





SALESMEN—A house dealing in securities of 
established value can offer an unusually at- 
tractive commission proposition to salesmen 
who have a high class clientele. Address Box 
N-11, care of Financial Chronicle, 90 Pine 
Street, New York City. 





BOND SALESMAN who has had actual experi- 
ence selling bonds. Address Box O-17, care of 


Financial Chronicle, 90 Pine Street. New York 
City. 








WANTED 








WANTED—Young man of good 
education, high character and 
adequate experience in analyzing 
accounts, judgment on conditions 
and familiarity with markets, as 
assistant to the head of a very 
substantial investment organiza- 
tion. Attractive opportunity for 
the right man. Address with 
full particulars, Box O-10, Finan- 
cial Chronicle, 90 Pine Street, 
New York. 











ACTIVE BANKER of broad experience all de- 
partments domestic banking up to executive, 
as Vice-President and Director successful Bank 
and Trust Co., having intimate knowledge of 
securities and mortgages, desires new connection 
with banking institution or firm. Box N-16, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





BANK OFFICIAL of twenty-five years’ experi- 
ence will consider change of location. Address 
Box N 6, care of Financial Chronicle, 990 Pine 
Street, New York City. 








ee eee 


BANK MEN WANTED 





TITLE GUARANTEE & TRUST CoO., needs a 
manager for its growing banking department 
in its office at Jamaica; preferably, but not 
necessarily, a resident of Queensboro; must be 
willing to live in Jamaica; a thorough knowledge 
of banking and ability to get new business 
required. Apply by letter or in person to 
R. P. Woodin, Manager, 350 Fulton St., 
Jamaica, N. Y. 


STATISTICIAN—Specialty graphical ilustra- 
tions, analyses and studies; commercial, finan- 
cial, engineering; university graduate; age 26 
Box M-12, care of Financiai Chronicle, 90 Pine 
Street New York Ofty. 








STATISTICIAN, experienced in the analysis ef 
securities, seeks position. Excellent refer- 
ences, both as to character and ability, fur- 
nished from responsible people, including pres- 
ent employers. Salary, $8,000. Address Boz 
M16, care of Financial Chronicle, 96 Pine Street. 
New York City. 





UNLISTED TRADER, one year’s experience, 
seeks connection with house that will appreciate 
energy and ability. Address Box N-12, care of 
Financial Chronicle, 90 Pine Street, New York 


City. 





TRADER.—Capable bond trader, now in charge 
of trading department of prominent stock 
exchange house, seeks new connections. Ad- 
dress Box M-3, care of Financial Chronicle, 
90 Pine Street, New York City. 








CUSTOMERS’ MEN WANTED. 





CUSTOMERS’ MAN—Requirements, Sound 
knowledge of listed stocks, market fundamen- 
tals and trading methods gained by experience 
with houses of standing. Will be given charge 
of Boardroom if showing executive ability. 
State in detail experience and salary. Ad- 
dress Box O-11, care of Financial Chronicle, 





90 Pine Street, New York City. 








CALIBRE PLUS COMPETENCE 


THESE TWO QUALITIES ARE ATTRIBUTES 


OF CHRONICLE APPLICANTS. 


IF THEY 


MEAN ANYTHING TO YOU IN YOUR BUSI- 
NESS BEAR THIS DEPARTMENT IN MIND 
FOR USE WHEN THE OCCASION ARISES. 


Rates : 


Positions Wanted and Office and Bank 


Equipment for Sale, 10 cents per word, figure or 
initial, with a minimum charge of $3.00; Investment 
Men, Traders and Statisticians Wanted, etc., 15 cents 


per word, figure or initial, with a minimum charge 


of $6.00. 








TYPIST, three years’ experience, high school 
education, desires position. Competence and 
willingness are two of applicant's prominent 
characteristics. Address Box N-15, care of 
Financial Chronicle, 90 Pine Street, N. Y. City. 





BOND TRADER—Unilisted Securities trader 
with several years’ experience and best of con- 
nections, wishes position. Address Box O-15, 
care of Financial Chronicle, 90 Pine Street, 
New York City. 





STATISTICIAN, capable of analyzing railroad, 
public utility and industrial securities, seeks 
new connections.- Excellent references. Ad- 
dress Box O-18, care of Financial Chronicle, 
90 Pine Street, New York City 
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BANK FIXTURES WANTED 





Bank Fixtures Wanted 


BANKERS within a radius of 50 
miles of New York City who have 
bank fixtures, desks and safes for 
sale send description to G. M. 
Hendrick, in care of Cranford 
Trust Company, Cranford, N. J. 








TRADER WANTED 





NEW YORK Investment House, specializing in 
Bonds, desires the services of an experienced 
Bond Trader. Address Box O-16, care of 
Financial Chronicle, 90 Pine Street, New York 
City. 





UNLISTED TRADER wanted by prominent 
New York Trading House. Must be capable 
and energetic. Remuneration on 50-50 basis. 
Address Box N 8, care of Financial Chronicle, 
New York City. 





APRIL 9 1921.] 





THE CHRONICLE 





Cotton 


ia a eae eee ee ee ee ee 


Ohas. O.Corn 


Paul Schwarz 
August Schierenberg 


COMMISSION MERCHANTS 
16 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro.. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK 
25 Broad Street 
67 Worth Street 
Dealers in American, Egyptian and 
Foreign Cc Cottons 


getuie ene. CORRESPONDENTS. 
eregs verpoo 
NW. V. McFadden’s Cie voor Import en Export, 
Rotterdam. 
Societe d’Importation et de Commission, Havre 
FPachiri & Co., Milan. 


Baitic Oetten Co., Copenhags 
Reinhart 


Geo. H. McFadden — ‘Am 
Inc., Lima, 


Henry Hentz & Co. 


William Street 35 Congress Stre 
NEW YORK BOSTON, MASS. 
COMMISSION MERCHANTS 
AND BROKERS 
Members of 
New York Stock Exchange 
New York Cetton > 
New York Coffee & S xchange 
New York sracues Sethouee 
Chicago Board of Trade 


Associate Members o 
Liverpool Cotton nd 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & CO. 


20-24 EXOHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 
NEW YORK COTTON EXCHANGE 

K STOC OHANG 





an Company, 











8 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 
PHILADELPHIA, 

UTIOA, 4 , 
WELD & OO., 
LIVERPOOL. 





BOSTON, 
FALL RIVER, 
PROVIDENCE, 
NEW BEDFORD, 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Cotton Exchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO 
COTTON BROKERS. 
86 Cotton Enchange 
Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 60, Cotton Exchange Building 
NEW YORK 





Frank A. Kimball | 


Corn, Schwarz & Co. 





New York | 
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Crust Companies 
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CENTRAL TRUST COMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 


Accounts of banks and 
bankers received 


Correspondence invited 


Efficiently equipped to 
handle all business pertain- | 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 


3% 








“When all is done, the help 
of good counsel is that which 
setteth business straight.” 
—BACON 
Bankers are constantly 
meeting problems new 
to them—problems 
about which they desire 
intelligent advice. 


Capital & Sur- 
plus $7,000,000 


Deposits, 
60,000,000 

















Liquidation 


LOLOL LLL fm fi lin fl lil im il fl il fn Nn ile si 


Through our long ex- 
perience in banking we 
have dealt with prac- 
tically every form of 
banking problem and 
have helped our banker 
customers in their so- 
lution. 


W 


Seo 


ON, 


The Mohnton National Bank, located at Mohn- 
ton, in the State of Pennsylvania, is closing its 
affairs. All noteholders and other creditors of 
the association are, therefore, hereby notified to 
= the notes and other claims ap? payment. 


ated, March 22, 1921. were 
DANIEL 8S. KRICK, (ht. 





NOTICE OF LIQUIDATION. 


The National Commercial Bank of Cleveland, 
located at Cleveland, in the State of Ohio, is 
closing its affairs. All noteholders and other 
ereditors of the Association are therefore hereby 
notified to present their notes and other claims 


for payment. 
E. T. SHANNON,* Cashier. 
Dated March 1, 1921. 


e invite conference and 
correspondence. 


METROPOLITAN 
TRUST COMPAN Y 


OF THE CITY OF NEW YORK 
60 WALL STREET 716 FIFTH AVENUE 





The Colonial National Bank of Hartford, 
located at Hartford, in the State of Connecticut, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 
payment. 

JAMES N. H. CAMPBELL, Cashier. 

Dated February 11, 1921. 











ws 


W. H. Goadby & Co. 


Members New York Stock Exchange 


10, 74 BROADWAY NEW YORK 





Liquidation Notice. 

The Machias National Bank, located at 
Machias, in the State of Maine, is closing Its | 
affairs. All note holders and other creditors of | 
the association are therefore hereby notified te 
present the om [ee other claims for payment. 

B. BOYNTON, Cashier. 

Dated, Jan. 6. “i991. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . $2,000,000.00 
Surplus and Undivided Profits, . $14,717,784.61 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized ‘trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE. Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON 8S. KEELER, Asst. Secretary 

TRUSTEES 

JOHN A. STEWART, Chairman of the Board 

WILLIAM ROCKEFELLER EDWARD W. SHELDON © ORNELIUS N. BLISS, JR. 
FRANK LYMAN CHAUNCEY KEEP 
JOHN J. PHELPS ARTHUR CURTISS JAMES 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY 
LYMAN J. GAGE WILLIAM STEWART TOD 
PAYNE WHITNEY OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


WILLIAM SLOANE 








Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 


General 
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WE SPECIALIZE IN 


MUN ICIPAL BON D S| ‘Central od tastbiiieianes Co. ‘Brunswick-Balke-Collender Co, 


| | Pin erm ee? Co. ef —_ 78 

We know that offerings were | 208 South LaSalle Street | cago Junction Ist 4s 
9 Pg yy Fe CHICAGO titwanae: 
And we have ialized in invédiienel Masieece | Knickerbocker Ice Co. (Chicago) Ist 6s 
Municipal Bonds for more than ea Steel Car Co. Guar. Equip. 7s 


a quarter of a century—‘‘26 Pp Wir he Ea d South -Wood Coke Co. Ist 6s & Eq. 74% 
Yous Devoted to Making eS ae Utah Powes & Light Co. First 5s 


Safety a Certainty.” Listed and Unlisted Securities AMES. EMERICH & Co. 


Send for List 111 BROADWAY, NEW YORK 


Bolger, Mosser & Willaman Dodge & Ross omnes wi. WAUEEE 


CHICAGO DETROIT cusmeil getty ey eee ' : GERMAN 


MUNICIPAL BONDS . hel Bonds and Marks 
a Our circular on application. 


and 
Specializing in high grade Industrial Issues 
issues of Municipal Bonds of Bought Sold Quoted 


the South and Mid-West, 111 W. MONROE ST., CHICAGO Wollenber ger & Co. 


we invite inquiries from 


Investors interested in se- C. F. Childs & Company INVESTMENT BANKERS 
eurities of this character. 105 So. La Salle St. 


Specialists 
MORTGAGE TRUST Government Bonds CHICAGO 


etrouls COMPANY 298908! |  Guicaco NEW YORK 


BROADWAY AT PINE 208 So. La Salle St. 126 Broadway 





























RADON, FRENCH & Co. | STEVENSON BROS. 
INVESTMENT & PERRY, INC. FH. PRINCE & CO. 


SECURITIES Investment Securities BANKERS 
We purchase and underwrite entire issues of 105 So. La Salle St., CHICAGO 


We ortega cot perenne pin Telephone Randolph 5520. BOSTON, MASS. 
im the securities of municipalities, public 


utilities, and weil established industrialcer | YY G. SOUDERS & CO. HIGH-GRADE INVESTMENTS 


porations. 
Correspondence Invited INVESTMENT SECURITIES 


111 be Be anpyerd STREET ae ey Members of New York & Boston Stock Exchange‘ 


CHICAGO 
New York Detroit 


CHRISTIAN & PARSONS (0, | saautee crane merit 


Commercial Paper 
Collateral Loans 


Investment Securities P. W. Chapman & Company : hse te 1870 a8 
206 S. La Salle St Chicago, IIL INVESTMENT SECURITIES Dominick & Dominick 


EMERY. PECK & ROCKWOOD | 112 South La Salle St., 115 Broadway Btemere Now Yesk Steck Bastenes 
CHICAGO NEW YORK INVESTMENT SECURITIES 


INVESTMENT SECURITIES 115 Broadway Wiggins Block 


Gentinental & Commercial Bank Building a 108 So. La Salle St.| NEW YORK CINCINNATI 
CHICAGO ! 


Railway Exchange Building | BUY AND SELL; McClellan & Campion 
lal - 
ene < mons 8 HIGH-GRADE 


WE OFFER AT MARKET NO ENGINEERING & MANAGEMENT 
Amer. Agric. Chem. Co. : F. 74s Lae pGe BONDS 


Atlantic Refining Co. S. F. 6%s 141 BROADWAY 


Deere & Co. S. F. 7%s NEW YORK CITY 
DeLaval Separator Co. S. F. 8s 


Pfister & Vogel Leather Co. S. F. 7s ° 
RUTTER, LINDSAY & CO, Inc, || Barnhart Bros. & Spindler || | BV OF the Bankes in 


The Rookery, 8% Gold Notes 0 New York City use 
CHICAGO. Due Serially, 2 to 10 Years N ATIONAL SAFETY PAPER 
FIRST NATIONAL BANK FOR THEIR CHECKS 


RICHMOND, VA. Total Assets over $7,000 & Net Quick ® 


Capital and Surplus - $3,000,000.00 ~ 
John M. Miller, Jr., President Assets $8,400 for each $1,000 Bond. George La Monte & Son 


dison, Vice-President 538 Years’ Consistent Growth 61 Broadway New York 


Alex , F. Ryland Fon cent Product in Universal Demand 


es ny nd; Vice-Presiden ent 
Price - Par and Interest 


‘Goreopondene — Ask or Circular G-2108. Municip al Bonds 


“Are Exempt from Federal Imeome Taxes.” 
WANTED Yielding from 54% to 7%. 


All America Cables, Inc., Stock Send for List 
Central Union Trust Co. Stock | ELSTON and COMPANY se nallggets 
: INVESTMENT SECURITIES THE HANCHETT BOND. CO. 
SEASONGOOD, HAAS & MACDONALD | 71 W. MONROE ST., CHICAGO Incorporated 1910 


Milwaukee Detroit Minneapolis || 39 South La Salle Street 
Members New York Stock Exchange | 
0 Broadway New York - CHICAGO 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1920 


Income for Year 1920 us... - $126,370,360.33 
Paid to Policy-holders during year 87,523,160.11 
Reserves and Liabilities - - 582,037,444.22 
Contingency and Dividend Funds 88 962,736.97 
Assets i, A 671,000,181.19 
Insurance in Force - 2,397,973,121.00 
Annuities in Force - 2,665,577.69 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - —- 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE C. fala 


WILLIAM F. DIX, - +. > 


























At 
Your Service 


The Seaboard National Bank with a 
record of thirty-seven years of practical 
banking, with resources of more than sev- 
enty million dollars,—offers you a banking 
service that is dependable, broad and 
comprehensive in its scope and especially 
adapted to meet your every particular 
financial requirement. 
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Papen NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Five Millions 
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Paterson, BR, F. 


First National Bank 


Statement at Close of Business Feb: 21 1921. 


RESOURCES— 


Time Loans $2,830,100 96 


1,583,943 89 





Cash and Balances in Banks $4,414,044 85 


Due from Treasurer U.S 
Demand Loans 





1,659,432 39 
308,800 00 


$6,382,277 24 


Real Estate 





LIABILITIES— 


Capital Stock, Surplus and Undivided Profits... $1,238,901 65 
Circulation 285,297 60 


Deposits 4,858,078 09 
$6,382,277 24 





OFFICERS 
EDWARD T. BELL, President WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash. 
WILFRED E. RILEY, Asst. Cashier. 





PROMPT ATTENTION GIVEN TO COLLECTIONS 
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HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, 


$3,000,000 SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 














THE 


Chemical National Bank 


of New York 


Founded 1824 





Surplus and Profits 
Total Resources 





HERBERT K.TWITCHELL, Chairman of Board 
PEROY H. JOHNSTON, President 
EDWIN 8. SCHENOCE, Vice-President 
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NATIONAL 
BANK 


COAL & IRON 3 


NEW YORK 


Statement at Close of Businese Feb. 21 1921 


RESOURCES— 
rr ee CO ewe Coal & Iron Lt 
interest earned but not collected 
. Liberty Bonds 
q : Certificates of Indebtedness 
| acco nt Circulation 
$s an 





Cash and Bachanees- 3, (179, ‘408 26 
Furniture and Fixtu 66,170 76 
Customers’ Liability. Tabbsos of Credit Accept- 

ances & 785,762 01 


$22,696,221 15 
LIABILITIES— 
Capital ,5600,000 00 
Surplus 
Undivided Profits 
Unearned Discount 
Reserve (Taxes and Contingencies) 
Circulation 
Deposits 
Postal Savings Deposits 
Government Deposits 

Amount Reserved for all Interest Accrued , 
Rediscounts, Bills Payable on U.S. Liberty Bonds 2,523, 
Rediscounts Federal Reserve Bank 710,0 
Acceptances Account Customers 798,343 49 


$22,696,221 15 
JOHN T. SPROULL, President. 


DAVID TAYLOR, Vice-President. WALLACE A. GRAY, Asst .Cashier. 
ALLISON DODD, Vice-President. WILLIAM H. JA UITH, Asst.Cash. 
ADDISON H. DAY, Oashier. ARTHUR A. G.L DERS, Trust Off. 


Member New York Clearing House Association 
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Merchants National Bank 


THE 
Merchants National Bank 
Bchirph) “nad lark A erg pel PROVIDENCE, RL 


blished 1818 
ASSETS— pe 


Leans and Discounts...-.---...-... seeaeiaanlal $12,489,017 41 UNITED STATES DEPOSITARY 


2,187,415 15 
ga eee ocean 622.570 16 Statement at Close of Business Feb. 21 1921 


United States Government Securities 1,407,516 41 | RESOURCES— 
Acceptances of Other Banks 140,754 87 Loans and Discounts 


United States Bonds 
Credit Granted on Acceptances 691,362 14 Other Bonds and Securities 


and and in Banks 2,457,767 99 Customers’ Liability Account of Acceptances-_-.-_- 

Cash on Hand d — Stock in Federal Reserve Bank ,000 00 
$19,996,404 19 Banking House and Vaults 956 02 

LIABILITIES— | Cash and Due from Banks ,182,034 25 
Capital _ $1,000,000 00 Interest Earned, not Collected 10,283 12 


Surplus and Undivided Profits 1,276,467 63 $12,806,630 62 
Acceptances for Customers 578,862 14 nets $1,000,000 00 
eeenenee 7 Sener Banks Sold eagesdhed Surplus and Undivided Profits-- 1,582,807 08 
: , eserved for Taxes and Interes 
Bills Payable With Federal Reserve Bank 730,000 00 nearned Discount : 
Deposit: 15,521,089 55 National Bank Notes Outstanding 
9,926,404 19 Raneeeanns aasaked tes’ Cost 
$19,996,404 19 cceptances Executed for Customers 
: , Reserved for Depreciation of Securities 15,000 00 
The Largest National Bank in Massachusetts, Reserved for Depreciation of Building & Vaults-- 60,032 64 


Outside of Boston. $12,806,630 62 






































DRURY, President H. T. TILLSON, Asst. Cashier ROBERT W 

EVAN 8 * Vice-Fresident ‘ F A. ft ery : ee CHARLES H. NEWELL Vice-President 
+E , Vice-Presiden . %. oR, . Cas SEs / 

CONLON., Vice-President R. W. DAVIS. Asst. Cashier > J. BARBER, Vice-President 


shiet FRANK A. GREENE, Cashier 
PUT AM, Cote emoat Aca Bo dy! ie Cashier WILLARD I. ANGELL, Assistant Cashier 


Cc. W. PARKS. Credit Manager HARRY 8. HATHAWAY, Assistant Cashier. 


Je 


Collections on all New England Collections on points in this State made 
Received on Favorable Terms direct and remitted for promptly at low rates. 


F. 
Oo, 
A. 
Ww 
OC. 


A. 
A. 
R. 

J. 
8. 














BOSTON’S OLDEST BANKING INSTITUTION, INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS DECEMBER 29 1920 


RESOURCES. LIABILITIES. 
YS 1bond to Secure Circulation 
ther U. S. Bonds and Certificates Surplus 
Bonds and Stocks 237 55 Profits (Net) 
Time Loans and Discounts Reserves 2 60 
Demand L $2,841,714 27 
Due from— Circulation 393,300 00 
we 1,012,471 34 meng 
ET a ala ‘ , 
e ~ S. Treasurer otk’ tat =. Individual 
xchanges ; 
Cash 495,692 91 9.099.008 0 $5,860 83 349 25 
, ’ , Acceptances 697,410 90 
Foreign Bills of Exchange and Drafts 8,173 50 : 
Customers’ Liability—Acceptances 760,437 50 | Kotters.of Credit Sane oe 


Customers’ Liability Letters of Credit 55,133 20 $00 00 


1,200 10 
$18,144,607 72 $18,144,607 72 


Henry S. Grew, President 
William S. B. Stevens__Vice-President Hubbard B. Mansfield__Asst. Cashier 
Lorne M. Graves Vice-President Ross C. Skinner Asst. Cashier 
J. W. Marno Cashier George W. Simpson Asst. Cashier 






































An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








THE 


FIFTH-THIRD “‘gaxr’” |First National Bank 


of Cincinnati OF JERSEY CITY 


Statement at Close of Business Feb. 21 1921. ; 
RESOURCES. Statement at Close of Business Feb. 21 1921. 
WOGNS -.-- 22-22-22 --------------------- - -- $80,681,060 75 | RESOURCES— 

i enpnnaeeneren 3°678;127 96 Loans and discounts eter 94 
13 





stock Federal Reserve Bank______.__._ 


Acceptances and Letters of Credit 325,000 00 
Banking House 


Customers’ liability account acceptances 11,000 00 
Reseive with Federal Reserve Bank 768,176 82 
Real estate and securities 1,725,748 26 
aan Gun Gina teh United States bonds and certificates 2,602,180 00 
LIABILITIES. gS Es Cash ane due from banks and bankers 1,751,092 13 
Capital Stock.-.._...-.....- $3,000,000 00 $13,870,736 51 
Surplus and Profits 2,372,998 07 
$5,243,605 41 LIABILITIES— 

Circulation------------...._.___. 2,000,000 00 $400,000 00 
Acceptances and Letters of Credit 1,384,925 91 

U. S. and Other Bonds 2,279,950 00 ' 
Deposits 38,640,539 04 387,700 00 
Bills payable 1,500,000 00 
OFFICERS $48,579,281 78 Time acceptances 11,000 00 
CHARLES 4. HINSOH, President. FRED. J. MAYER, Asst. eines $0,972,250 
EDWARD 4. SEITER, VicePres. SAM'L McFARLAND, Asst. Cash. $13,870,736 51 




















EDWARD I. EDWARDS, President 
8 0, GEORGE. ROBERT E. JENNINGS, Vice-President 
CLAUDE E. FORD’ Asst, Onahicr, HENRY BROWN JR., Cashier 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. JACOB R. WORTENDYEE, Asst. Cashier. 
STATE OF OHIO 




















THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 





Statement at Close of Business Feb. 21 1921. | 
RESOURCES— 
DENS BEE PRPNSIMORRc cn ccccccsecocceetsousous $14,831,770 60 | 
Customers’ liability letters of credit and accep- 

Doolin sconcaaalbiachibcedieesnektas 164,541 64 | 
i. i. oc co04 Re Redodbdheseoneeeeuscecn 2,491,598 25 | 
Exchanges for Clearing House--.-.-----.---.-.-- 726,922 43 | 
ee Ge SUR cuscecaseeeccoenscecneuesenece 1,697,442 53 





LIABILITIES— 


5 
SNEED BOOS. cowcnasecosccnwsacconccescocccess $1,000,000 00 


ee 2 . ...ncneseesenhenneceanedll 2,054,099 70 
IE PT A EE Te TPE Ba 582,300 00 
Letters of credit and acceptances_-.-.....--..-_. 164,541 64 
Bills payable and rediscounts, Federal Reserve 

| rr TTTTT TTT TTTT TTT TTT TTT TT ee 2,218,300 00 


13,893,034 11 
. $19,912,275 45 








JAMES F. SULLIVAN, 
President 
E. LIVINGSTON SULLIVAN, 
Vice-President 
W. H. MERKER, 
Ass't Cashier. 


Cashier. 


W. H. TRAPPE, 
Ass't Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 


3 
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FRED F. SPELLISSY, | 





Quick to serve 





you at all times 





Corn Exchange 
National | Bank 
Philadelphia 
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CHARTERED 1832 


THE GIRARD NATIONAL BANK 





PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS FEB. 21 1921. 


RESOURCES 


Loans and Investments_________________- 
I i  wews 
Letters of Credit and Acceptances_______- 
I 
Exchanges for Clearing House___________- 
See Ge BOO civ ccudnviddcccoesmecuc 


$64 ,947 ,807 72 
129,985 O01 
4,489 ,048 61 
10,663 ,960 16 
1,976,530 53 
9,218,278 70 





$87 ,425,610 73 





LIABILITIES 


SE, ncccteembisedesede stabs dsectnwwe 9 $2,000,000;00 


Surplus and Net Profits..........._----- 7,125,160 69 
Reserve for Unearned Discount _-.__ __---- 286,328 76 
Reserve for Taxes and Interest_....___-_-- 389 ,626 98 
ek eemewee 953 ,607 50 
Acceptances and Letters of Credit. --- 4,489,048 61 
Due Federal Reserve Bank: 

Loans on Government Securities_-_---_--- 6,098 ,962 00 

Commercial Paper Rediscounted_------- 11,600,000 00 


450,000 00 
54,032 ,876}19 
$87 425,610 73 


Government Securities Borrowed_____-__-_-- 
Deposits 





OFFICERS 


JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 


CHARLES M. ASHTON, Cashier 
ALFRED BARRATT, Assistant Cashier 
DAVID J. MYERS, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS 


AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 

G. E. STAUFFER, Assistant Cashier. 
W. A. BULKLEY, Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 


J. CLARK, Vice-President & Cashier 
HARDT, Vice-President. 


R. 
W. 
W. HUMPHREYS, Vice-President. 


K. 
R. 





4 
Anglo & London Panis | 


National Bank 
Of San Francisco 


Statement at Close of Business Feb. 21 1921 
ESOURCES— 

. oe and Discounts $43,644,732 87 
U. S. Bonds to secure Circulation 3,950,000 00 
Other U. S. Bonds and Certificates 6,027,672 04 
Other Bonds 9,746,532 03 

1,550,510 18 


12,354,955 56 
6,166,054 97 
20,868,896 16 
$104,309,353 81 


Customers’ Liability on Letters of Credit 
Drafts in Transit 
Cash and Sight Exchange 


LIABILITIES— 
Capital Stock... cccccccccccccccccececcccccccece $5,000,000 00 
Surplus and Undivided Profits 3,421,171 01 
Circulation 3,883,600 00 
Federal Reserve Bank pooes : 4,712,000 00 
Letters of Credit, Domestic and Foreign, 12,354,955 56 


DODOSIES o 0 oo 0 occenecesscccccescesonsescescoscsces 72,710,033 61 
$104,309,353 81 








HERBERT FLEISHHACKER, Pres, V. KLINKER, Asst. Vice-President 
MORTIMER FLEISHHACKER, ‘J.8.CURRAN, Asst. Vice-President 
Vice-President J. W. HARRISON, Asst. Vice-Pres 
J. FRIEDLANDER, Vice-President E.R. ALEXANDER, Asst. V-Pres. 
HUNT, Vice-Preside . A. , . Cas 
J.G.ANDERTON, Asst.Cash. & Sec 
EUGENE PLUNKETT, Asst. Cash 
W.E. WILCOX, Vice-Pres. & Cash. L. J. AUBERT. Asst. Cashier _ 
J. W. LILIENTHAL JR., Vice-Pres. F. J. HOAGLAND, Asst. Cashier 
FRED F. OUER, Asst. Vice-Pres. V.R. PENTECOST, Asst. Cashier 





Tradesmens National Bank 


Philadelphia, |Pa. 


Report of Condition at the Close of Business Feb. 21 1921. 


RESOURCES— 


Loans and Investments 

Customers’ Liability under Letters of Credit and 
Acceptances 

Due from Banks 

Exchanges for Clearing House 

Accru Interest 

Cash and Reserve 

Other Assets 


$14,212,879 62 
2,150,195 28 


136,993 97 
$20,536,954 08 





LIABILITIES— 


Reserve for Interest, Taxes, 

irculation 

Letters of Credit and Acceptances 

neeeocounts and Bills Payable—Federal Reserve 
an 


2,307,211 53 
1,475,142 50 
12,588,739 90 
358,888 83 


$20,536,954 08 





OFFICERS 
HOWARD A. LOEB, President 

H. D. McCARTHY, Vice-President 

E. WILLIAMS, Vice-President & Cashier 

8. E. GUGGENHEIM, Vice-President 

HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 

















SURPLUS RESERVES 





xcess reserve is an evidence of 

strength, but in the present money 
market it may prove to be an ex- 
pensive luxury. 


We are in position to offer liberal terms 
and unexcelled facilities to out-of-town 
banks, which enable them to main- 
tain ample reserves with the least 
strain and at the same time to keep - 





PHILADELPHIA 
NATIONAL BANK 


PHILADELPHIA, PA. 


earning assets at the maximum 


figure. 


We give instantaneous attention to re- 
quests for the transfer of reserve or 
other funds over our private wires. 


Our 24-hour transit department oper- 
ates continuously. All items handled 
at par for correspondents. No charge 
for telegraphic transfers. 
































CONDENSED STATEMENT AT OLOSE OF BUSINESS 


MARCH 29, 1921 
ASSETS. 


eserve in Federal Reserve Bank________ $4,373,542.13 
27,531,231 02 
23,685,294.67 
146,339.07 
1,091,357.32 
2,871,614.93 
350,000.00 
3,371,911.94 


Securities 

Mortgages 

Cash and C. H. Exchanges 

Due from Banks and Bankers 

Customers’ Liability for Acceptances____ 
Real Estate 


J tid te 34> 


Noy Qt bs eric 





$63,421,291.08 


LIABILITIES 


ies atteiceisniinnd wince eaieiiam le ii i ae $2,500,000.00 


Surplus 


7,500,000.00 


1,407,216.02 
305,540.20 


Dividend April 1, 1921 

Drafts and Bills Accepted 

Bille Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 


225,000.00 
350,000.00 


Chartered 1836 


5,101,500.00 


46,032,034.86 





$63,421,291.08 


GIRARD TRUST COMPANY 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 


Oapital and Surplus 
$10,000,000 


EFFINGHAM B. MORRIS 
President 


Member Federal 
Reserve System 





F ort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Feb. 21 1921 
en es 


i (i) Pies... .  sshephnebbanecosesaut $9,454,095 35 
7,477 33 
300,000 00 
600,000 00 
742,000 00 
260,000 00 
12,000 00 
126 50 

2,311 30 
30,000 00 
4,388 86 
50,000 00 
48,000 00 
5,030,671 11 


Overdrafts 

Banking House 

United States Bonds to Secure Circulation---_- 
Liberty Bonds 

Other Bonds 

Stock Federal International Banking Co 

Thrift Stamps and War Savings Certificates--- 
Revenue Stamps 

5% Redemption Fund 

Interest Earned—Not Collected 

Furniture and Fixtures 

Federal Reserve Bank Stock 

Cash and Due from Banks 


5 





$16,541,060 45 
$600,000 00 


LIABILITIES— 
Capital 
Surplus and Profits 
Circulation_ 
Interest Collected Not Earned 
Reserved for Taxes 
U. S. Bonds Borrowed 
Dh. cnpdthavesietdabebibbteeedogocesbiaced 


1,526,375 00 
575,500 00 
79,937 99 
100,000 00 
177,500 00 


13,481,747 46 





$16,541,060 45 


K. M. 
ELMO SLEDD, Vice-President 
R. E. HARDING, Vice-President 
W. M. MASSIE, Vice-President 
T. J. CALDWELL, Vice-President 


VAN ZANDT, President 
R. W. FENDER, Cashier 


H. P. SAANDIDGE, Asst. Cashier 
K. V. JENNINGS, Asst. Cashier 


RAYMOND C. GEE, Asst. Cashier 





Atlanta, Ga. 


Atlanta National Bank 


Statement at Close of Business Feb. 21 1921. 


RESOURCES— 
Loans and Discounts.........................- $19,174,651 69 
United States Bonds and Treasury Certificates... 1,245,190 00 
Other Bonds and Stocks 
Banking House 
Federal Reserve Bank Stock 
Customers’ Liability Account Acceptances 
Cash Due from Banks and U. S. Treasurer 





ye 13 
LIABILITIES— 

Ct ih. .ocn cance ebiabbnoonneebonconons $1,000,000 00 
Surplus and Undivided Profits 1,817,080 61 
Reserved for Taxes, Interest, Etc 244,405 55 
Circulation 930,900 00 
Acceptances for Customers 550,000 00 
Rediscounts 291,315 00 
Deposits 20,346,271 97 


$26,459,473 13 





OFFICERS. 
FPF. MADDOX, poneent D. B. DeSAUSSURE, Aast. Cashier 
. FLOYD, Vice-Presiden R. B. CUNNINGHAM. Asst. re 
DONOVAN, Vice Presid’s J. F. ALEXANDER. Asst. 
L. STILLMAN., Asst. Cashier 
A. N. ANDERSON, Asst. Cashier 


DIRECTORS 
£ R DURAND 


ROBT. 
JAS. 
GEO. . 

T. J. PEEPLES Vice-President 
J. 8. KENNEDY, Cashier 


ALFRED AUSTELL MADDOX 


BR. PF. 
L.. B. PARKS 
w.L. 


PEEL 
J. J. ‘SPALDING 
ALBERT £E. THORNTON 
TUPPER 


JAS. L. DIO 
GEO. R. DONOVAN 8. Y. 











INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS FEB. 21 1921. 


RESOURCES 
Loansand discounts___...-....--.--_--...$44,383,891 20 
Due from banks 10,603 ,727 27 
Cash and Reserve 4,839,278 53 
Exchanges for Clearing House 5,649,135 92 
Interest earned uncollected 81,641 84 
Liability under Letters of Credit 50,998 57 





$65,608 ,673 33 





LIABILITIES 


Surplus and net profits 

Letters of Credit 

Discount and Interest Unearned 
Reserved for Taxes 

Rediscounts at Federal Reserve Bank 
Deposits 


428; '267 43 
1,950,000 00 
56,513,804 11 


$65,608,673 33 





J. R. McALLISTER, President 


A. HARRIS Jr., Vice-President 
E. SHIELDS, Assistant oe 


J. 
E. 


J. WM. HARDT, Cashier 
W.M. GEHMANN Jr., Assistant Cashier 


REINHOLD, Assistant Cashier 





DIRECTORS 


PERCY C. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

C. 8. W. PACKARD 


TRAVELERS’ 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


LETTERS OF 


ARTHUR W. SEWALL 
LEWIS LILLIE 
JAY COOKE 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














$14,500,000.00 


Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to Habill- 
ties may be the deciding point with you—or !t may 
aot; but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 





























SS 


THE COAL AND IRON NATIONAL 
BANK OF NEW YORK, WITH A 
CAPITAL, SURPLUS AND PROFITS 
OF $3,000,000, OFFERS ITS SERVICES 
TO MERCANTILE FIRMS, INDIVIDU- 
ALS, BANKS AND CORPORATIONS 


CORRESPONDENCE INVITED 





DETROIT, MICH. 


Statement at Close of Business Feb. 21 1921. 
CES— 
~ pape gne, Discount ats... : $60,601,697 . 
cates , 
onds and Securit ies 5,422,619 41 
1 Esta 1,928,787 22 
eral Reserve Bank ye : recasse: 225,000 00 
, r 
stomers’ Liability on Acceptances an 3,577,081 91 


RESO 


of Credit. 
h Resources— 
ue from U. S. Treasurer $70,250 00 
ue from Federal Reserve Bank. 7,001,279 56 
i? Pil. + ssaeseeeeoesese 5,012,524 84 
ash on Hand 1,927,577 62 





14,011,652 02 
$98,943,311 41 


$5,000,000 00 
2,500,000 00 





LAABILITIES— 
pital Stock 
Surplus Fund 
Un ivided Profits, Net 
eserve for Interest and Taxes 
nearned Discount 
Rediscounts 
onds Borrowed 
irculation 
miccors of _—— and Acceptances 
s Payable 
oll: rt ELS EI a ee 57, 365,542 47 
$98,943,311 41 


N W. CLUTE, Asst. Cashier 
RIDGMAN, Asst. Cashier 





saan 
=f 
wo 
»< 
al 








a 
0 
= 











"445 
ee 


. MCCLELLAN, Asst. 
icCMICHAEL, Asst. Cashier 
MERZ, Mer. Foreign Exch. 


a 
| 


: 
Par ssnOPon 


. SM : 
ES A. WILSON, ‘Asst. Cashier 
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First & Old Detroit National Bank 


THE 
PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business Feb. 21 1921. 
RESOURCES— 

oans and Discounts.........._-_- $56,938,056 52 

26,828,037 57 

11,336,777 45 

13,544,234 40 
$108,647,105 94 
375,000 00 
1,890,000 00 


955,151 68 
14,902,134 81 


$126, 769,392 43 





Federal Reserve Bank Stock 
Banking House and Branch Buildings 


Customers’ Liability, Letters of Credit and Ac= 
ceptances 


Cash on Hand and Due from Banks 





LIABILITIES— 
Capital Stock 
urplu 
Un 


Acceptances of other Banks 
Rediscounts Federal Reserve Bank 
Acceptances, Letters of Credit, &c 
Deposits 





$106, 700,398 43 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 


JAMES T. KEENA, Chairman of Board 
JOHN W. STALEY, President A. H. MOODY, Cashier 

A. SCHULTE, Vice-President D.N.SWEENY, Assistant Cashier 
JOHN R. BODDE, Vice-President .E. LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-President H, Assistant Cashier 
R. W. SMYLIE, Vice-President EY, Asst. Cashier 
R. T. CUDMORE Vice-President - Cc. BO Asst. Cashier 
CHARLES H.AYERS, Vice-President [oe HE APHY, Asst. Cashier 





AUSTIN E. WING, Asst. to President C. I. a ot Bond Officer 
R. P. FRASER, Mer. Foreign Dept. GEO. . COURTNEY, Auditor 








The Corn Racha National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINE 


RESOURCES 


Time Loans $69,914,517 25 
Demand Loans 17, 455, 627 80 


$8 
mited States Bonds and Certificates of Indebtedness 
er 

ock = American Foreign Banking Corporation 

ock in Federal Reserve Ban 

ustomers’ eeaity on y pre of Credit 

watomers, Liability on Acceptances 

as —~ Hand cad Checks for Clearing 

Hou $5,645,316 90 
Due — Federal Reserve Bank 9, 278, 582 54 
Due from Banks 9,996,418 48 





7,370,145 05 
1, 141,100 00 
2,453, 





24,920,317 92 
$120,323,413 83 





SS FEB. 21 1921. 


LIABILITIES. 
Capital 
Surplus__ 


Dividends Un ar 
Reserved for 
Liability on Letters of Credit 
Liability on Acceptances 
ue eral Reserve Bank 
Unearned Interest 
ou ~~ and Bankers____________ $28,336,376 81 


Individual 67,711 "261 04 





96,047,636 85 
$120,323,413 83 





OFFICERS 


EDMUND D. HULBERT, President 
GHARLES L. HUTCHINSON, Vice-President 
OWEN T. REEVES, JR., Vice-President 
J. EDWARD MAASS, Vice-President 
NORMAN J. FORD, Vice-President 


ERNEST A. HAMILL, Chairman of the Booed 


MES G. WAKEFIELD, Vice-President 
EDWARD F. SCHOENEOCK, Cashier 
LEWIS E. GARY, Asst. Cashier 
J.A. WALKER Asst. Cashier 
CHARLES NOVAK, Asst. Cashier 
HUGH J. SINCLAIR, Asst. Cashier 


DIRECTORS 


WATSON F. BLAIR 

C. B. BORLAND 
EDWARD B. BUTLER 
BENJAMIN CARPETNER 


FOREIGN EXCHANGE 


CLYDE M. CARR 
HENRY P. CROWELL 
ERNEST A. HAMILL 
EDMUND D. HULBERT 


CHARLES L. HUTCHINSON 
JOHN J. MITCHELL 


MARTIN A. RYERSON 
LETTERS OF CREDIT 


CHARLES H. HULBURD J. H. 


SELZ 
EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 











SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital $1,200,000 Surplus & Profits $3,021,100 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, yg 
Trustee, Recelver, Attorney and Agent, — 


especially organized for careful management 
settlement of estates of every character. 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 
DIRECTORS. 


H. WALTERS, Chairman of Board. 


JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
N , Vice-Pres. ELISHA H. PERKINS 
DALL DOUGLAS H. THOMAS, 
ISAAC M. CAT 


E, 
OBERT GARRETT, 


NORMAN JAMES, R 
GEORGE C, JENKINS. 


we — 


ANDREW P. SPAMER, 2d Vice-Pres. 


ee 


GEO. B. GAMMIE, Treasurer 








THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Feb. 21 1921. 


RESOURCES— 
Loans and discounts 








$8,809,269 31 
2,228,150 00 
310,458 47 
261,300 00 
277,000 00 
1,938,176 07 


$13,824,353 85 


Banking house 


Customers’ liability, acceptance account 
Cash and due from banks 





LIABILITIES— 


Undivided profits 

Circulation 

Deposits 

Acceptances executed for customers 
Bills payable 


8,734,658 11 
277,000 00 
1,725,000 00 


$13,824,353 85 








Ww. A. GOODWIN, 
B. SCHWARZKOPF, V.-Pres. 
B. DEY, JR., Asst. Cashier 
s. WHITEHURST, Asst. Cash. 


President 
I.T. VAN PATTEN, JR. 
4 D. 


Asst. Cash. 
DENBY, Asst. Cashier 
MOORE, Asst. Cashier 


H. 
HED CONNECTIONS 
RPASSED_ FACILITIES 
ITIMATE BANKING 


A. 
J. 
C. 








pated 
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THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Feb. 21, 1921 
RESOURCES— 
Loans and <a | 92 


119.812 50 
67,500 


4,958,721 57 
$20,170,764 60 





LIABILITIES— 


see mal stock 
Surplu 
Un ivided profits 
Discounts collected but not earned 
naeerves 
cceptances executed for customers 
Othe liabilities 
Dividends unpaid 
*Rediscounts 
Circulation 
DEPOSITS 


$1,250,000 00 
1,000,000 00 
"252, 567 73 
197,287 67 
168,839 31 
250,000 00 
4,547 46 





"450 00 
2,509,539 46 
8,800 00 
14,488,732 97 
$20,170,764 60 





OFFICERS 


A. W. AXTELL, Asst. Cashier 
L. L. HOBBS, Asst. Cashier 

H. E. HERRICK, Asst. Cashier 
O.L. WISTRAND, Asst. Cashier 


DIRECTORS 


Arthur G. Leonard 
Halsey E. Poronto 
J. A. Spoor 


8. T. KIDDOO, President 

G. F. EMERY, Vice-President 

J. L. DRISCOLL, Asst. to President 
D. R. KENDALL, Cashier 


James H. Ashby 
Samuel Cozzens 
.F. Emery 
T. Kiddoo 


Louis F. Swift 


Thomas E. Wilson 














UR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 


We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 


Lists and detailed information furnished 
promptly on request. 


Chicago Trust Company 


OFFICERS 


er Bond Department 
, Associate Managers 
HIRAM 8. CODY Real Estate Loan Dept. 


D. D. KLEDER 








Va RU 























RESOURCES 
ee ee ee ee $27,631,281 73 
United States and Other Bonds 2 137,571 62 
Other Securities, &c 9,407 50 
Stock of Federal Reserve Bank 90,000 00 
Customers’ Liability Vader 

648,939 48 


377,682 37 
8,264,767 14 





-———— 


$39,159,655 84 


JOHN A. LYNCH, President 
WILLIAM T. FENTON, lst Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 





Bond Investment, Trust and Savings Depts. 
O. H. SWAN, Fourth "Vice-President and Cashier 
WM. C. FREEMAN. Asst. Vice-President 














WATKIN W. KNEATH, 3rd Vice-Pres. in charge of 


The National Bank of the Republic 


OF CHICAGO 
CONDITION AT CLOSE OF BUSINESS FEB. 21 1921 


LIABILITIES 


us 

Undivided Profits 

Reserved for Taxes and Interest , 

Interest Collected in Advance of Maturity - 

Reserved for Depreciation on Investment- - 

Dividends Unpaid 

Currency in Circulation 

Letters of Cr and Travelers’ Checks 
Outstanding 

Bills payabee with Federal Reserve Bank-- 722,500 00 
ediscounts with Federal Reserve Bank_.- 5,877,000 00 
. S. Bonds Borrowe 350, 00 

Acceptances Based on Imports and Exports 377 682 37 

Deposit 26, 863. 933 3 37 


$39. 159 655 84 


660,899 48 





OFFICERS 


LOUIS J. MEAQAL, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
WALTER L. JOHNSON, Assistant Cashier 
T. H. O°CONNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM, Assistant Cashier 
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NUTLAUAAUNALANTANANUEL 





Capital, 
Surplus and Profits, 
$49,000,000 





Continental and Commercial 


National Bank of Chicago 


OFFICERS 
George M. Reynolds, President 


Wilson W. Lampert. 
Reuben G. Danielson 
Harvey C. Vernon. Asst 
Wilber Hattery. . Asst. 
H. Erskine Smith . Asst. 
Dan Norman . Asst. 
George A. Jackson Asst. 
Henry F. Studt. . Asst. 
Edward E. Barker . Asst. 
Asst. Cashier 


Arthur Reynolds 

Ralph Van Vechten 
Alex. Robertson 

Herman Waldeck . . Vice-Pres. 
John C. Craft . Vice-Pres. 
William T. Bruckner. Vice-Pres, 
JohnR. Washburn. . Vice-Pres. 
John F. Craddock . . Vice-Pres. 
Cyrus A. Barr .. . Vice-Pres. 

W. H. Gilkes 


Vice Pres. 
. Cashier 
Cashier 
Cashier 
Cashier 
Cashier 
Cashier 
Cashier 
Cashier 


. Vice-Pres 
. Vice-Pres. 
. Vice-Pres. 





The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


Combined 
Resources Over 


$ 500,000,000 


Continental and Commercial 
Trust and Savings Bank 


OFFICERS 
George M. Reynolds, Chairman of the Board of Directors 
Arthur Reynolds, President 
. Vice-Pres. Robert J. Hercock . Asst. Cashier 
. Vice-Pres. Alber: S. Martin . Asst. Cashier 
. Vice-Pres. George Allan . . Asst. Cashier 
. Cashier Thos. E. McGrath . Asst. Cashier 
Bond Department 
Henry C. Olcott . Vice-President Walter J. Engle . Asst. Manager 
George W. Pearson . . Manager Louis B. Ferguson . Mer. of Sales 
Trust Department 
. Secretary Everett R. McFadden Asst. Sec’y 
Asst. Sec’y Kinney Smith . . Asst. Sec’y 
Savings Department 


- Manager D. Edward Jones 


John Jay Abbott 
David R. Lewis . 
Louis B. Clarke . 
John A. Shannon . 


William P. Kopf. 
Edmund J. Claussen . 


John P. V. Murphy . . Asst. Manager @ 








MMM COLLECTED CUTS 
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THE 


Citizens National Bank 


OF LOS ANGELES, CAL. 


Statement at Close of Business Feb. 21 1921. 


RESOURCES— 
ans and Discounts 
Bonds and Treasury sortiticates 
Federai Reserve Bank Stoc 
onds, Securities, &c 
tock in Commercial Fireproof Building Co. 
(Bank Building) 
her Real Estate Owned 
ustomers’ Liability on Letters of Credit 
tance Account 
niture and pixeares 
Per Cent Fund 
Savings Certificates and Thrift Stamps- -- 
Other Assets 
Interest Earned Uncollected 
ash and Due from Banks 


LIABILITIES— 

vapital Stock 

Surplus and Undivided Profits 
eserved for Taxes and Interest 

















$1,800,000 00 





722,900 00 

104,724 59 

Acceptances 110,000 00 

Discounts Collected Unearned 

Notes and Rediscounts with Federal Reserve 

Bank 1,406,500 00 
28,233,463 67 


\ ee 924,834 75 





. J. WATERS, President H. D. IVEY, Cash 

ST. PETTIGREW, Vice-President GEO. E. F. DUF 

.-M.R ; L. O. IVEY, Asst. Cashier 
 F GEO. BUGBEE, Asst. Cashier 
J. : F. R. ALVORD, Asst. Cashier 
8. PARSONS, Auditor F. E. PRIOR, Asst. Cashier 


Exceptional facilities for handling 
collections on all California points 





ree ee = 


S 


| 
| 
i 
| 


75:00 00 | 
2,110,478 58 
275,000 00 


0 | 
9,172,820 58 
$33,924,834 75 


1°446.593 09 | 
61.720 95 | 


38,932 45 © 


FET. Asst. Cashier | 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $5,778,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 























BANK AND TRUST COMPANY 


STOCKS 











NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





2 WALL STREET 











CLINTON GILBERT 








NEW YORK 






































The World-Wide 
Distribution o7 


>GdarMop 


Q-Cedar Mops enjoy the 
largest sale, widest distribu- 
tion, and are the best known 
polishing mop of the many 
brands sold. In connection 
with O-Cedar Polish they are 
sold in every State and all 
over the world. 


Consistent and aggressive 
advertising has made “O-Ce- 
dar” known in _ practically 
every household. It 1s esti- 
mated ten times as many 
Q-Cedar polishing mops are 
sold as all other makes com- 


bined. 


The demand has so in- 
creased as to require a special 
plant to facilitate in their 
manufacture. At Covington, 
Tenn., the entire yarn pro- 
duction of the O-Cedar Mills, 
with 6,448 spindles, is de- 
voted to the O-Cedar Mop. 


We own and offer the unsold portion of 


Serial First Mortgage Bonds 
of the 


O-Cedar Mills Co. 


At Prices to Yield 8% 


Business 


The Channel Chemical Company was incorporated in [Ill- 
nois in 1908 to manufacture oils, polishing fluids, varnishes, 
paints, disinfectants, etc. Its total sales for the year ending 
March 1, 1920, were over $2,741,000. The success and growth 
of the O-Cedar Mop necessitated the organization of a separate 
company, the O Mills Co., incorporated in Delaware, 
January, 1920. The O-Cedar Mop and Polish have now 
become the Channel Chemical Company’s principal products. 
O-Cedar Mops fill 90% of the world’s requirements in polish- 
ing mops. O-Cedar Mills Company is under the same man- 
agement as the Channel Chemical Company. 


Properties 


The Channel Chemical Company has its factories and 
real estate in Chicago and Gary. In addition the O-Cedar 
og no aed owns extensive Cotton Mills at Coving- 
ton, ienn* 


Security 


These bonds are unconditionally guaranteed, both principal 
and interest, by the Channel Chemical Company. In addi- 
tion, bonds are secured by a first (closed) mortgage on all the 
property of the O-Cedar Mills Company, which has a replace- 
ment value of over $536,000. The combined net tangible 
assets of the two companies are over $1,350,000—more than 
four and a half times the amount of this issue. Net quick 
assets—143% total this issue. Channel Chemical Company 
has no funded debt. 


Earnings 


The O-Cedar Mills Company Is now earning at the rate of 
over $240,000 a year—more than eleven times the interest 
charges on these bonds. 


Maturities and Prices 


Free from Federal Income tax not to exceed 2%. Interest 
payable March Ist and Sept. Ist at Fort Dearborn Trust & 
Savings Bank, Chicago, trustee. Denominations, $500, $1,000. 


99.40 Yielding 8% 
1, 1922 98.50 “ 8%, 
97.65 ” 8% 
96.90 te 8% 


$60,000 due March 1, 1921 
60,000 “ ” 
60,000 “ “ 
60,000 “ sa 


1, 1923 
1, 1924 


W. G. SOUDERS & COMPANY 


Continental and Commercial Bank Building 


National Bank of Commerce Bldg. 


New York 


Chicago 


Dime Bank Bldg. 
Detroit 


Grand Rapids Savings Bank Blidg. 


Grand Rapids 


First National Bank Bldg. 


Milwaukee 


The statements in this circular, while not guaranteed, were obtained from reliabie sources 
and are those upon which we acted in purchasing these securities for our own account. 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E.C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduclary 
capacities. : 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Recelves deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 


EDWIN 8S. MARSTON, President HARRY D. SAMMIS, Asst. Secretary 
SAMUEL SLOAN, Vice-President J. C. TALLEY, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. Secor 
CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. 
WILLIAM A. DUNCAN, Vice-President WILLIAM A. WILSON, Asst. 
HORACE F. HOWLAND, Vice-President 8. SLOAN COLT, Asst. 

HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. tary 
D. J. PALMER, Mer. Foreign Dept. THOMAS A. FINN, Mer. Credit Dept. 


BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 


FRANKLIN D. LOCKE BEEKMAN WIN HENRY HENTZ 
PARKER D. HANDY PERCY R a seeeatel ROBERT L. GERRY 
FRANCIS M. BACON, JR. AUGUSTUS V. HEELY 
JOHN G. AGAR LEWIS ISELIN OGDEN MILLS 


EDWIN 8S. MARSTON SAMUEL SLOAN GEORGE E. PAINE 

















AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
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REVIEW OF MARCH. 

The developments during March were such as 
would inevitably attend a period of trade reaction 
and a readjustment of conditions to a normal basis 
after a post-war era of inflation and profiteering. 
To say this is to say that some of the incidents of the 
month were not altogether pleasing, even though of 
imperious necessity in the readjustment process. 
The after-effects of a debauch are never agreeable, 
though they are sure to have a sobering influence 
upon those obliged to endure them. A new Adminis- 
tration of the Government came into power on the 
4th of the month, pledged by popular verdict to pur- 
sue a totally different policy in domestic affairs, as 
well as in foreign relations, from that which had 
exercised such a dominating influence during the 
preceding eight years, but obviously it could do 
nothing to save the country from the consequences 
of inflation and reckless extravagance except pos- 
sibly to alleviate somewhat the painfulness of the 
process. 

The President’s Cabinet selections comprised 
some dominant figures—men of sturdy common 
sense, as well as of strong personality—among oth- 
ers, former U. 8. Supreme Court Justice Charles E. 
Hughes for Secretary of State; Andrew W. Mellon, 
the noted Pennsylvania banker and financier, for 
Secretary of the Treasury; Herbert Hoover of Cali- 
fornia, of world-wide fame as Food Administrator 
during the war, for Secretary of Commerce; former 
U. S. Senator John W. Weeks of Massachusetts, for 
Secretary of War, besides men of nearly equal cali- 


/ 





bre for the other Cabinet positions—and gave gen- 
eral satisfaction. One of the strongest objections 
to the policy of the retiring Wilson Administration 
had been its constant meddling in business affairs 
—a custom into which it had fallen even before the 
entry of the United States into the war, when, of 
course, more or less intervention on the part of the 
Government in the daily routine of life became un- 
avoidable, since everything relating to the ordinary 
course of trade had to be subordinated to the re- 
quirements incidental to the prosecution of the war. 
One of the features of the old Administration 
in that respect had been the constant throwing of 
the weight of Government infiuence on the side of 
labor in all controversies between employers and 
employees. Out of this had grown the class de- 
mands, the autocratic attitude and the defiant spirit 
of labor organizations under which labor profiteer- 
ing was encouraged and abetted and wage increases 
succeeded each other with startling rapidity and 
became the paramount influence in that era of price 
and labor inflation which later was to recoil against. 
those engaged in the movement with such disastrous 
ill results. 

It was the irony of fate that Warren G. Harding, 
who during the Presidential campaign which was 
crowned with such signal success had committed 
himself unwaveringly to the doctrine of “less Gov- 
ernment in business and more business in Govern- 
ment,” should at the outset of his advent to Govern- 
ment control be confronted with labor problems 
which were to test the sincerity and good faith of his 
election promises. With idleness among the wage- 
earning classes growing apace throughout the length 
and breadth of the land and wage reductions the in- 
evitable concomitant, labor controversies demand- 
ed the attention of the new Administration from its 
natal hour. Its course in these matters was hence 
followed with the closest interest and no little con- 
cern. As these labor controversies assumed grow- 
ing dimensions and began to take on more and more 
a public character, by reason of their magnitude and 
the possible ulterior consequences, there were con- 
ferences as under the old Administration, confer- 
ences among the members of the Cabinet themselves 
and with the President and conferences also by both 
with outsiders—that is, with representatives of the 
parties directly interested and also with those who 
felt that the questions at issue were of large import 
and of grave character. While these conferences 
were not regarded with entire favor by impartial 
observers, out of a fear that they might involve a 
repetition of the unfortunate experiences of the 
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similar controversies under the retiring Govern- 
ment, there was nothing to suggest that the new 
Government had any other motive than the giving 
of sound and sensible advice and counseling wage- 
earners (who naturally did not take kindly to pro- 
posed wage reductions) to vield to the inevitable 
in that respect, since it was part of a process of 
economic reconstruction going on throughout the 
world. 

At all events, in the case of the meat packers the 
result was to prevent a threatened strike of large 
proportions. In this case a settlement was reached 
through the mediation of the Secretary of Labor, 
James J. Davis. On March 8, the packers had is- 
sued an announcement that wages would have to be 
reduced almost immediately. For Armour & Co., 
J. Ogden Armour announced that effective March 14 
the wage scale for the Armour plant employees 
would be reduced an average of approximately 
12144% and the hours of work would at the same time 
be revised. He said this did not mean the elimina- 
tion of the 8-hour day. The whistle would blow in 
the Armour plant at the end of 8 hours, just as 
usual, and the revision would affect chiefly the kill- 
ing gangs, whose hours of labor are determined by 
livestock receipts, over which the packers have no 
control, these receipts providing much less than 8 
hours’ work some days and more than 8 hours’ work 
on Other days. It was pointed out that the redue- 
tion of 1214% in wages was very small in view of the 
fact that packing-house wages averaged three times 
as much as before the war. The plants would con- 
tinue paying double time, it was stated, for Sundays 
and holidays and time and one-half for work in 
excess of 54 hours a week. On the same day, Swift 
& Co. issued an explanatory statement, saying that 
business conditions all over the country, and par- 
ticularly the conditions in the packing industry, 
compelled the packers to reduce the expenses of 


doing business. The war had caused a great increase 
in prices, in living expenses, and in the costs of do- 


ing business. But prices and living expenses, after 
reaching their high point in the middle of 1920, had 
been going down ever since, while the cost of doing 
business had staved up. The values of the packers’ 
raw materials (cattle, hogs, ete.) and of their meat 
and by-products had suffered the most severe de- 
cline ever experienced. They were down almost to 
the values of 1914, but expenses were still at the 
war level and almost three times as high as in 1914. 
Profits had fallen continuously since 1917. 

Following the announcements referred to, em- 
ployees of the packing houses threatened a general 
strike, and delegates to a conference in Omaha. 
called by the Amalgamated Meat Cutters and Butch- 
er Workmen of North America on March 9 adopted 
a resolution to appeal to President Harding to hold 
the packers to the former Government agreement 
put in effect during the war. <A telegram was sent 
to the President, asking him to arrange with the 
packers to hold the proposed wage and hour changes 
in abeyance pending an investigation by Secretary 
Davis. On Feb. 26 the packers had withdrawn from 
their war-time arbitration agreement and had ad- 
vised Federal Judge Samuel A. Alschuler that there 
would be no further use for his services as arbiter. 
The agreement mentioned had grown out of differ- 
ences between the packers and their employees in 
1917, when a strike had been threatened, and it was 
arranged that points at issue which could not be 
adjusted should be referred to Judge Alschuler. The 
latter under this agreement is said to have granted 
wage increases aggregating approximately $75,000.- 
000 a year, together with an 8-hour day and other 
benefits. The packers took the view that inasmuch 
as the war had been over for two years there was no 
further need of any such agreement. 

The matter of mediation in the present contro- 
versy came up for discussion at a Cabinet meeting 
on March 11, The next day Secretary Davis sent 
au identical telegram to the heads of the five big 





packing concerns and to the Secretary of the Amal- 
gamated Meat Cutters and Butcher Workmen of 
North America, saying that the Federal Government 
was deeply concerned about the maintenance of 
industrial activities, and hoped there would be no 
interruption in the continuity of employment in 
the great packing industries. If the Department of 
Labor could be helpful in promoting understanding 
and could aid in any way to avoid the cessation of 
operations, such services by the Department would 
be given most gladly. It was suggested that two 
representatives of labor engaged in the packing in- 
dustry report to the Department of Labor, so as to 
make possible such inquiry into the situation as 
might prove helpful in leading to a just and satis- 
factory solution. Both sides accepted the confer- 
ence plan. 

The move was the first made by the new Adminis- 
tration in a labor controversy and was accepted as 
an indication of the policy likely to be pursued in 
that respect in other similar cases that might come 
up in the future. On March 28, following a three- 
days’ discussion, compromises by both sides made 
possible a settlement. Employees agreed to accept 
the wage reduction of 8 cents an hour and 12144% 
for piecework while the packers accepted an exten- 
sion of the war-time arbitration agreement for six 
months, or until Sept. 15 next. Another important 
provision was the retention of the basic 8-hour day 
with overtime rates as provided under the former 
arbitration. 

After the agreement had been reached on March 
Redmond 8S. Brennan, a representative of the 
employees, issued a statement in which he asserted 
that the men agreed to the wage cut because ‘the 
three secretaries held that wages must come down.” 
He also said that Secretary Davis had advocated the 
S-hour day. The three secretaries referred to were 
Secretary Hoover of the Department of Commerce, 
Henry Wallace of the Department of Agriculture 
and Secretary Davis of the Department of Labor. 
Representatives of the packers also issued a state- 
ment. They pointed out that after several confer- 
ences with Secretaries Davis, Hoover and Wallace 
they had agreed with Secretary Davis to a definite 
termination of the war-time labor agreement. This 
would enable the packers to complete plans already 
announced to adjust between themselves and their 
employees all matters of mutual interest. On March 
24 President Harding personally expressed his sat- 
isfaction over the amicable settlement of the dis- 
pute. He took pains to state that the new Adminis- 
tration had “nearest to its heart at all times any 
righteous helpfulness that it can give in avoiding 
a suspension of industrial activities in this country.” 
He added “that the Administration does not want 
to intrude unduly on any occasion, but we always 
want to be helpful in the cause of justice and the 
harmonizing of these two elements (labor and the 
management) of American activity.” 

The possibility of trouble in the packing industry, 
however, never at any time exercised much of a dis- 
turbing influence. The real sore spot throughout 
the month, with large possibilities of evil conse- 
quences, was the railroad situation. Here things 
kept going from bad to worse and little progress 
was made towards reaching a solution. Traffic 
over the railroads kept steadily dwindling and the 
carriers, besides reducing still further the number 
of their employees, found it necessary to take steps 
also to make sharp cuts in wages. The returns of earn- 
ings which came in for the month of January showed 
that out of 202 roads reporting earnings for that 
month no less than 109 had failed to earn operating 
expenses and taxes. All the statistics continued to 
furnish testimony to a continued shrinking in traf- 
fic and accordingly it was plain that no prospect of 
any material change for the better was in sight and 
that the indications were that the returns for Feb- 
ruary and March by their unfavorable character 
would be a repetition of the statements for January. 
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For the week ending March 25 the surplus freight 
cars numbered 459,411 (comparing with the pre- 
vious record, 451,739, March 1, 1919) due chiefly to 
the falling off in coal shipments, the number of idle 
coal cars aggregating 230,394. The surplus cars for 
March 1 1921 were reported at 413,450, of which 172.- 
850 were coal cars. The Pennsylvania Railroad re- 
ported that 33 1-3% of its rolling stock was idle and 
that the average number of freight cars dispatched 
daily had decreased from 145,074 in October 1920 
to 100,823 in Feb. 1921. On March 29 the number 
of good-order empty cars on the Pennsylvania Rail- 
road was 91,884, meaning that approximately 35% 
of the freight cars owned by the system were not 
earning a cent. The number of the company’s em- 
ployees had been reduced from 279,000 in September 
1920 to 195,000 in March. In other parts of the 
country, the falling off in traffic was just as pro- 
nounced, while on the Pacific Coast and the trans- 
continental lines a further disturbing fact was that, 
because of the great increase in railroad rates, much 
traffic was being deflected to the water routes by 
way of the Panama Canal. It was reported that 
fruit shipments from Southern California to North 
Atlantic ports had been resumed, the time in tran- 
sit being 21 days and the report being that the citrus 
fruit traffic alone aggregated 50,000 cars annually. 
The Pacific roads cut rates on canned goods from 
65c per 100 pounds to 50c, effective March 17 to 
July 51. 

There appeared no alternative but a drastic cut 
in wages, and this, with the least possible delay. 
The so-called national agreements, however, pre- 
scribed by the Railroad Labor Board, under which 
the railroads were obliged to pay uniform wages at 
high figures all over the country, stood in the way. 
The carriers sought chiefly to take advantage of the 
low prices prevailing in different parts of the coun- 
try for unskilled work and common labor, but the 
railroad hands undertook to prevent the effort by 
appeals to the Labor Board. The Erie Railroad 
arranged to reduce wages without regard to the 
Labor Board and was quickly called to account. On 
Feb. 1 the Erie ordered a deduction of one day’s pay 
a week from the salaries of all officers and employ- 
ees paid by the month and at the same time reduced 
the wages of track-men to 30 cents an hour. Soon 
after the reduction became effective certain of the 
employees made a protest to the Labor Board, alleg- 
ing violation of Decision No. 2 of the wage award 
of July 1920. On Feb. 12 the Board authorized a 
hearing, in the meanwhile ordering the road to con- 
fer with the employees, any changes in wage rates or 
working conditions to be made only through joint 
consent. The case came before the Board on Feb. 
23. The road admitted the reductions in wages, but 
assigned decreased transportation revenue, reduced 
cost of living, and general business depression as 
reasons > besides, the road claimed the right to hire 
labor at local prevailing rates. The decision of the 
Labor Board was that the Erie, when it reduced 
the wages of employees and later failed to restore 
them to the level of the Wage Award of July 1920 
when instructed to do so by the Labor Board had 
violated the provisions of the Transportation Act. 
At the same time the Board admitted that it had 
no power to exact penalty from the carrier for such 
failure to obey its orders, inasmuch as no provision 
of the Transportation Act granted it the authority 
to enforce its decisions. The Labor Board claimed 
that there was a simple, orderly and legal method 
open to all carriers for obtaining appropriate re- 
lief in case they were of the opinion that the wages 
fixed by Decision No. 2 were not just and reasonable. 
“Tf, after failure of conference with employees to 
decide a dispute, the carrier is able to show that 
the wages fixed are not just and reasonable this 
Board will decide what wages are just and reason- 
able.” In the matter of the abolition of the national 
agreements, however, which were the cause of all 
the trouble, the Labor Board took its own time about 





reaching a conclusion, and at the end of the month 
the position of the carriers seemed as helpless as 
at the beginning. 

The railroads now arranged to proceed in strict 
accord with the requirements of the Transportation 
Act, and announced substantial reductions in wages, 
but with the idea of reaching agreements directly 
with their own men so as to make appeal to the 
Labor Board unnecessary—a movement, unfortu- 
nately, which was not attended with much success. 
On March 9, the Pennsylvania Railroad, by action 
of its Board of Directors, announced a cut in wages 
to affect every officer from the President down and 
every employee. The readjustment of pay was to be 
managed in accordance with the requirements of 
the Transportation Act. When the new wage plans 
were perfected they were to be submitted to the 
employees. In the event of their disapproval by 
the employees, the road was to ask the Labor Board 
for authority to make the reductions. Several 
classes of the road’s employees later in the month 
rejected the proposed changes. The resolution of 
the Company’s Board of Directors recited that while 
a reduction of 70,000 men had already been made, 
labor charges still consumed nearly all of the cur- 
rent earnings to meet current expenses. The New 
York New Haven & Hartford RR. on March 9 also 
issued a notice to employees calling for a conference 
with designated classes of employees to consider re- 
vision in rates of pay to become effective April 15 
1921. On March 10, the New York Central an- 
nounced a sweeping wage reduction to become ef- 
fective April 16, the reasons assigned being dimin- 
ished traffic, and shrinking net, the latter due 
largely to the present “artificial and unwarranted 
high wage scales upon the railroads.” The other 


principal Eastern roads took a similar course in 
announcing wage reductions, and nearly all West- 
ern railroads followed suit. Direct appeal, however, 


to the reason and common sense of the employees 
proved ineffective in nearly all instances, and there- 
fore the cases had to await their turn before the 
Railroad Board. 

At the same time the Federal Administration be- 
came deeply concerned over the plight of the rail- 
roads. After a Cabinet meeting on March 29, at 
which the railroad situation was earnestly consid- 
ered, President Harding expressed the hope that a 
prospective conference between the heads of the In- 
ter-State Commerce Commission and the Railroad 
Labor Board would evoke fruitful plans for provid- 
ing relief. Suggestions also came from various 
quarters for further legislation for dealing with the 
situation, and Senator Albert J. Cummins, Chair- 
man of the Senate Committee on Inter-State Com- 
merce, was appealed to, with that idea in view. Sen- 
ator Cummins was also himself active in giving ex- 
tended consideration to the subject. The Railroad 
Labor Unions exerted themselves generally in ap- 
peals to the Government, a method which had been 
so productive of favorable results to themselves 
under the Wilson Administration and which they 
were now loath to abandon. Thus President Har- 
ding on March 31 was requested to call a conference 
between railway executives and labor unions “to 
undertake to compose the differences on all points 
in dispute,” in a telegram signed by b. M. Jewell, 
President of the Railway Employees’ Department 
of the American Federation of Labor. Mr. Jewell 
asserted that 2,000,000 railroad workers were in- 
terested in the attempts to effect a solution of the 
problem, and urged the President to “use your ex- 
ecutive influence to bring about a conference be- 
tween the railway executives as they are organized 
nationally and the railroad employees as they are 
organized nationally to undertake to compose the 
differences on all points in dispute.” 

As far as the general industrial situation is con- 
cerned, about the only signs of greater activity came 
from the automobile concerns, which had the pre- 
vious month begun to resume work, and during 
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March further enlarged their operations. Sears, 
Roebuck & Co. reported sales of $20,105,904 for 
March 1921, against $27,477,946 for March 1920, 
and Montgomery, Ward & Co. sales of $7,595,989, 
against $11,896,146. In the iron and steel industry 
there was a further slackening of activity and a 
further slump in prices in a number of directions. 
The U. S. Steel Corporation took no part in these 
price concessions, but adhered strictly to the price 
schedule agreed upon with the Industrial Board two 
year before after the conclusion of the armistice 
the previous November. The Steel Corporation still 
held a considerable body of unfilled orders and 
at the close of the month it was estimated that the 
steel plants of the subsidiary concerns were oper- 
ating to about 50% of capacity, but that the inde- 
pendent concerns had their capacity employed to 
only about 30%. According to the “Iron Age,” of 
this city, pig iron production in the United States in 
March 1921 fell to 1,595,522 tons, compared with 
3,375,907 tons in March 1920 and 3,090,248 tons in 
March 1919. In the other metals, the price of lead 
in New York early in the month dropped to only 
4 cents a pound, but from this there was an upward 
reaction of 4.25 cents. By far the most noteworthy 
feature, however, was a further drop in the price of 
copper to only 12 cents a pound, followed by almost 
complete suspension of copper mining throughout 
the country, which event then brought a sharp up- 
ward reaction in the metal under which the price 
vot back to 15 cents a pound. 

In the financial world the further great improve- 
ment in the position of the federal Reserve banks— 
both the Federal Reserve Bank of New York and 
the twelve Reserve banks combined, including the 
New York institution—attracted much attention. 
There was marked curtailment of borrowing by the 
member banks from the central institutions, besides 
which noteworthy augmentation of gold reserves 
(as a result of extensive importations of the metal) 
and also of total cash holdings occurred, while at 
the same time the volume of [federal Reserve notes 
in circulation was heavily reduced. The Federal 
Reserve Bank of New York, between Feb. 25 and 
April 1, increased its gold reserve from $419,169,000 
to $682,235,000 and its total cash from $577,275,000 
to $855,441,000. The aggregate of the bill holdings 
(representing the borrowing at the Bank) in the 
same five weeks was reduced from $913,184,000 to 
$666,242,000. There was also some reduction in the 
amount of Federal Reserve notes in circulation, 
though not to the same extent as in the case of the 
other Reserve banks, and as a matter of fact the 
amount of the notes outstanding fluctuated more or 
less from week to week. On Feb. 25 the amount was 
$796,382,000 from which there was an increase to 
$801,916,000 March 4, then a decrease to $780,740,- 
000 March 25, and an increase again to $783,461,000 
April 1. As a result of these changes a very strik- 
ing improvement occurred in the ratio of cash re- 
serves to outstanding liabilities—deposits and Re- 
serve note issues combined. It is proper to state 
that some alteration was made during the month in 
stating the deposits and in computing the ratio of 
cash to liabilities. Briefly the computation is now 
on the basis of gross deposits where before it was on 
the basis of net deposits. Previously what are 
termed “deferred availability items” were included 
as part of the deposits, but on the other hand from 
the amount thus arrived at there was deducted the 
amount appearing on the other side of the account 
under the designation “uncollected items and other 
deductions from gross deposits.” Now both amounts 
are excluded from the computation, though the 
items still appear as part of the weekly return. The 
effect of the change has been to reduce somewhat 
the percentage of reserves, inasmuch as the amount 
of “uncollected items” used as a deduction almost 
invariably has run larger than the amount of the 
“deferred availability items” added on. Under the 
new method of calculation the ratio of total reserves 





to deposits and Federal Reserve note liabilities com- 
bined stood at 56.7% April 1, as against 38.82% 
Feb. 25. 

For the twelve Federal Reserve banks combined 
the improvement in all the different items was yet 
more marked, and when considered in connection 
with the similar improvement in the two months 
preceding constituted a change for the better in the 
credit and banking situation of a most encouraging 
nature. 

In the stock market those who had been looking 
for a bull movement as a result of the advent of the 
new Administration to power suffered disappoint- 
ment. The market broke badly the first day of 
March, with weakness its distinguishing character- 
istic nearly throughout the whole month, the rail- 
road list being particularly depressed on bad re- 
turns of earnings, a continued falling off in traffic, 
and the growing number of proposed wage reduc- 
tions. But the industrial list was also depressed, 
and different groups of stocks on different days of 
the month slumped severely. After the middle of 
the month there were some days of pronounced ral- 
lies in which, in certain instances, portions of the 
previous severe losses were recovered, but there was 
never any sustained strength, and even while a part 
of the market was enjoying substantial recoveries, 
renewed manifestation of weakness occurred else- 
where. Many new low points for the year were re- 
corded among the industrial shares, while in the case 
of the “rails” there were only relatively few excep- 
tions to the rule. On March 1 Northern Pacific and 
Great Northern stocks dropped several points on 
the decision of the Inter-State Commerce Commis- 
sion adverse to the proposition to let the Chic. Burl, 
& Quincy (jointly owned by the two companies) 
make a bond dividend as well as a stock dividend— 
the stock distribution being permitted but the bond 
dividend denied. Further breaks in the railroad 
stocks occurred on subsequent days, while dealings 
in the industrial shares were also marked by numer- 
ous collapses in prices. -At one time it was the cop- 
per stocks that would lead the downward movement, 
at another time the oil shares, or the sugar stocks, or 
still again the tobacco properties, besides which 
special stocks would plunge downward, emphasizing 
the’continued trend to a lower level. American Su- 
gar Refining and American Beet Sugar were both 
prominent in this respect in the early part of the 
month, though the former subsequently recovere:] 
most of its loss. Atlantic Gulf & West Indies stock 
suffered a decline to a new low level as a result of 
circumstances peculiar to this property, but fluc 
tuated widely and enjoyed sharp rallies on oc¢a- 
sions. General Asphalt was subject to wide gyra- 
tions, but with a net decline for the month of only 
about 3 points. Mexican Petroleum on occasions 
led the procession downward to new low levels. 

The latter half of the month the tone of the mar- 
ket appeared to be better, and the downward course 
of prices often was reversed, mainly, however, by 
reason of buying by bear operators who were easily 
scared into attempts to cover their short commit- 
ments. On March 16, for instance, the whole mar- 
ket turned strongly upward, but the next day bear 
selling was resumed, with Atlantic Gulf & West In- 
dies, New Haven stock and Vanadium shares special 
weak features, and the Tobacco stocks also tending 
downward. The motor stocks now began to display 
strength on reports of growing improvement in the 
automobile trade, but the effect on the general mar- 
ket was slight, inasmuch as the bears discovered 
other weak points in the list and directed their at- 
tention to them. Sears, Roebuck shares, for example, 
yielded very readily to bear attacks on intimations 
of a suspension of dividends which were subsequent- 
ly confirmed. On March 23 there was a very pro- 
nounced upward movement throughout the whole 
list, under which advances of several points were 
recorded in stocks that had previously sustained ex- 
ceptional losses, and it then looked as if the mar- 
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ket might have definitely turned, at least for the 
time being, though the railroad shares proved lag- 
gards and recorded only moderate improvement. 
The next day, however, considerable irregularity 
again developed, and it became apparent that the 
activity and strength of the day before had been due 
mainly to the covering of outstanding short con- 
‘ tracts. On March 28 bear operators made a new 
attack, under which the market yielded readily, and 
some of the active speculative issues suffered de- 
clines of several points. On March 29 the unex- 
pected announcement of an increase in the annual 
dividend rate of the American Tel. & Tel. Co. from 
8% per annum to 9% per annum caused an advance 
of about 8 points in the stock of this company, and 
the rise in it gave an upward impetus to the whole 
list. This in turn, though, was followed by a new 
exhibition of weakness under bear assaults on a 
number of special stocks like International Harves- 
ter, United Drug, and the Leather stocks. Alto- 
gether, the close was ragged and irregular, but with 
some substantial recoveries from the extreme low 
levels of the month in the case of some of the spe- 
cialties. 

Dividend reductions were again numerous. The 
directors of the Atlantic Gulf & West Indies Corp. 
decided to defer consideration of dividends on the 
preferred shares for 60 days. The quarterly dividend 
on Autocar Co. capital stock was reduced from 
214% to 14%. The quar. cash and stock divs. on 
Columbia Graphophone Mfg. com. were omitted. 
Continental Motors Corp. omitted the quar. div. on 
its com. stock. The quar. div. on General Railway 
Signal Co. com. shares was omitted. Globe Soap Co. 
passed the quar. div. on its com. stock. Gulf States 
Steel declared the 134% quar. on its Ist pref., but 
deferred action on the quar. div. on 2d pref. A stock 
div. of 10% was declared on Imperial Oil Corp. com. 
Kennecott Copper Co. omitted the div. usually paid 
Mar. 31. The quar. div. of 2% on Miller Rubber Co. 
pref. was omitted. Moline Plow passed the div. 


on its 2d pref. and deferred the div. on its Ist pref. 
The quar. div. on Ray Consolidated Copper Co. was 


omitted. Stromberg Carburetor Co. of America 
failed to declare the div. due at this time. The quar. 
div. of $1 per share on United Alloy Steel Corp. was 
also omitted. Utah Copper reduced the quar. div. 
on its capital stock from $1.50 to $1 per share. The 
quar. div. on V. Vivaudou, Ine., was omitted. 
American-Hawaiian 8. 8. Co. reduced its quar. div. 
from 20% to 746%. The quar. div. on American 
Window Glass Machine Co. was reduced from 3% 
to 144%. Action on the div. on J. I. Case Plow 
Works 2d pref. stock was deferred. Firestone Tire 
& Rubber Co. omitted the quar. div. on its com. 
shares. Guantanamo Sugar Co. deferred action on 
the quar. div. The quar. div. on Hydraulic Steel 
Co. com. was omitted. The quar. div. on Manhattan 
Klectrical Supply Co., Inc., was cut from $1.50 to $1 
per share. The Autosales Corp. failed to pay the 
quar. div. on its pref. shares. The quar. div. on 
Phelps-Dodge Corp. capital stock was reduced from 
242% to 1%. Action on the quar. div. on Robt. 
Reis & Co. 1st and 2d pref. stocks was deferred, as 
was action on the Royal Baking Powder Co. com. 
div. The div. on Victor Talking Machine Co. com. 
stock was cut from $15 to #10 per share. The 
Wheeling Steel Corp. postponed action on the com. 
stock div., but paid the reg. quar. divs. on both classes 
of pref. stocks. Brier Hill Steel Co. reduced the 
quar. div. on its com. stock from 60c to 40c per share. 
The Inter-Coast Steamship Co. omitted its quar. div. 
Oklahoma Natural Gas Co. reduced its quar. div. 
from 214% to 2%. The quar. div. on Youngstown 
Sheet & Tube Co. com. stock was cut from $1.50 to 
$1 per share. Congoleum Co., Inc., reduced the 
quar. div. on its com. stock from $1.50 to $1 per 
Share. Crowell & Thurlow Steamship Co. omit: 
ted its quar. div. Edmunds & Jones passed the quar. 
div. on its com. Fairbanks, Morse & Co. also failed 
to declare the quar. div. on its com. The quar. div. 


a 





| on the capital stock of the Illinois Brick Co. was 


omitted. Announcement was made that no div. 
would be paid on the Standard Textile Co. com. 
stock. The quar. div. on Trumbull Steel Co. com. 
was reduced to 40c per share. United Iron Works, 
Inc., omitted the quar. div. on the pref. stock. A 
reduction in the quar. div. from 50c to 25c per share 
on the stock of the United Verde Extension Mining 
Co. was announced. Vanadium Corp. of America 
failed to pay its current quar. div. Virginia-Caro- 
lina Chemical Co. omitted the quar. div. on its com. 
stock. Goodyear Tire & Rubber Co. of Canada omit- 
ted the reg. quar. div. on its pref. stock. McCord 
Mfg. Co. omitted the quar. div. on its pref. stock. 
Oriental Navigation Co. passed the quar. div. on its 
2d pref. stock. Sears, Roebuck & Co. omitted the 
quar. div. on its com. stock. The directors of the 
United States Smelting, Refining & Mining Co. 
voted to omit the quar. div. on the com. stock. 
Announcement of an increase in dividends on Amer- 
ican Tel. & Tel. Co. stock from 2% to 214% quar. 
came as something of a surprise. Bell Telephone Co. 
of Pennsylvania increased its quar. div. from 1144% 
to 2%. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 

Month of March— 1921. 1920. 1919. 


Stock sales— 
Number of shares. 16,321,131 29,008,749 21,403,531 
$1,178,823,470 $2,585,053,325 $2,016,230,100 


Par value 
Bond sales (par value)— 

$69,221,000 $57,834,000 
137 ,262,250 223,208,700 


RR. & misc. bonds 
21,959,500 31,186,000 


U.S. Govt. bonds- 
State, municipal & 
$228 442,750 $312,928,700 


1918. 


8,419,477 
$772,475 ,950 


$20,496 ,500 
85,926,000 


14,647,000 
$121,102,500 


$37,206,500 
198,279,000 


foreign bonds_-. 23,526,500 





—— -—— 


$259 ,712,000 





Total bond sales_. 

Jan. 1to March 31— 
Stock Sales— 

Number of shares-_ 42,635,678 70,754,218 45,472,737 33,453,913 

Par value__._._-- $3,301,757,673 $6,295,523,32F $4,238,166,805 $3,135,433,550 
Bond sales (par value)— 

RR. & misc. bonds $222,752,000 $157,049,000 

U.S.Govt. bonds. 469,435,000 748 028,900 

State, municipal & 

§2,77¢ ,000 82,503,000 


$107 ,310,500 
E4F 156,500 


$76 490,500 
178,549,500 


56,680,500 
$311,720,500 


foreign bonds. -.- 122,367,500 


Total bond sales_. $754,966,350 $987,580,300 


—— 





$774,834,500 


The local money market was firm throughout the 
month, although at slightly lower levels than dur- 
ing February. Call loans ranged at from 6 to 7%. 
Trading on the Stock Exchange was light in volume, 
except on one or two occasions towards the latter 
part of the month, when there were sporadic out- 
bursts of speculative activity, and the demand from 
this source therefore was relatively light. The large 
income tax payments due March 15 were handled 
without disturbing the market. The majority of 
loans on call were put through at 7% up to about 
the 15th of the month; in fact, 7% was quoted as the 
high, low and renewal rate every day up to that 
date, with one exception, and that was on March 2, 
when the low for the day was 6%, with the high and 
renewal rate 7%. The renewal rate, which is the 
figure at which the bulk of the business is always 
done, was “pegged” at 7% up to March 18, after 
which all renewals were put through at 614%. The 
quotations given applied alike to loans on mixed col- 
lateral and on all-industrial collateral. Outside of 
the Stock Exchange at times money was reported 
obtainable at as low as 5%. The market for time 
funds was largely a nominal affair. Offerings were 
very light but the demand also was limited. Quota- 
tions for 60 and 90-day funds were unchanged 
throughout the month at 6144@7% per annum. 
Loans for four, five and six months were quoted at 
614,6°34% during the first few days of the month, 
but subsequently commanded 6144@7%. At the close 
the rate for four months’ money was 6144@7%, while 
that for five and six months’ loans was 614@6%4%. 
During the last week of the month the market was 
practically at a standstill. The time loan rate on 
exclusively industrial collateral was generally one- 
quarter of 1% above that for loans against mixed 
collateral. Commercial paper ruled dull and fea- 
tureless, the bulk of the limited demand coming 
from out-of-town institutions. Rates remained un- 
changed at 714@734% for 60 and 90 days endorsed 
bills receivable and for 6 months’ names of choice 
character. Names not so well known continued to 
require 734%. 
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RATES FOR MONEY AT NEW YORK, WEEKLY. 

Week Ending— Mar. 4. Mar. 11. Mar. 18. 
Cali Loans at Stock Erchange— 

Range for week (mixed collateral) 5-7 7-4 

Week's average (mixed collateral) 

Range for week (all industrial collateral) - - - 

Week's average (all industrial collateral) - - - 
Time Loans (Mized Collateral)— 

Sixty days 

Ninety days 

Four months 

Five months 

Six months 
Time Loans (All Industrial Collateral) — 

Sixty days 

ud win mee ee we 

Four months-. 

i alae RE ie 6 3 

6 eee eagnd 6? 
Commerctal Paper— 

Double names—Choice 60 to 90 days 734-7 8 

Single names—Prime 4 to 6 months ’ iy 

—Good 4 to 6 months % 


In the foreign exchange market the unfavorable 
turn of affairs in Europe was without much influ- 
ence. Rates for sterling not only held firm through- 
out the month, but actually advanced, despite the 
attitude of the German Government on the repara- 
tions question and the feeling in many quarters that 
it will be a long time before the matter is definitely 
settled. Among the sustaining factors were the con- 
tinued light offerings of commercial bills, the satis- 
factory condition of the domestic money situation, 
the falling off in exports, the heavy influx of gold, 
and last but not least the marked gain in the British 
trade figures. The lowest point for sight bills (af- 
ter opening March 1 at $38784@S$3 88%) was 
$3 843, on March 8, but from this figure there was 
a steady rise to g: 9352 on March 29, the highest 
point for the month, and incidentally the highest 
point touched since July 12 last. At the close of the 
month news that another nation-wide coal strike was 
imminent in Great Britain had a depressing effect, 
the price sagging off to $3 9184. 


[Von 112. 








In the continental exchanges the feature was the 
Sharp drop in French exchange and the sensational 
advance in Italian lire. Bankers’ checks on Paris, 
after opening at 7.19¢c on March 1, rose to 7.26c on 
March 7, but by March 15 the quotation was aown 
to 6.87c, the low figure for the month. Some recov- 
ery then ensued, and the close on March 31 was at 
6.98c. From 3. 63¢ on March 8, Italian lire rose to 
4.09¢ on March 19. The following day witnessed a 
precipitate decline to 3.84c, but the latter part of 
the month there came a renewed display of strength, 
with a spurt on March 30 to 4.20c. On March 31 the 
rate was 4.0414@4.10c. Many explanations were 
offered for the recovery in Italian exchange, but the 
general feeling seemed to be that the depression in 
Italian currency had been overdone and that the 
internal affairs of Italy were not as bad as they 
had been made to appear. The Greek drachma sold 
down to 7.3414¢ on March 9 (from 7.50c March 1), 
but was up to 7.50c on March 28, a on March 29 
a Sharp further spurt carried the quotation up to 
7.81c, with the close, however, on March 31 at 7.65c. 
Considering the adverse happenings in German for- 
eign and domestic affairs, marks held up extremely 
well. After opening at 1.61¢ on March 1, there was 
a rise to 1.6614c¢ on March 7; the following day the 
rate dropped off, however, to 1.50c. The quotation 
on March 31 was 1.58@1.59c. Austrian kronen re- 
covered from 00.1814¢ on March 10 to 00.2914e on 
March 21, but were off to 00.2614¢ on March 31. 
The rise in Austrian exchange was attributed to re- 
ports that the Allied Premiers were making ar- 
rangements to extend loans to Austria and other 
mid-European republics, based on deposits of Gov- 
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RATES OF EXCHANGE ON CONTINENTAL CENTERS. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units in 
cents per unit. The previous method of quoting was to give the number of francs or lire to the dollar. 


. ; | 

| | Greek 

Paris | Swiss | Amsterdam Antwerp Italian Now quoted in 
Francs Ff rancs | Gutlders Francs Lire Cents per Drachma 

nkers’ Commerctal Bankers’ 
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D1 344 34% 
34.1 


f 17 a21% 
7.09 4%al2 34.20 
7.13 alg 34% ah. 20|34'%4 a34.30 
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17.75a17.85 
-|17.40417.55 
17 .354a17 .50 
17 .26a17 .35 
16.95a17.15 
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16.404a16.60 
16.66416.80 
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1.56 41.57% 
SU 
1.57 @1.58% 


SUN 


44 


59 wal .60 % 





1 614al 62 
DAY 


1.51 21.60 
1.53 @1.57'4 
1.58 ,al 
1.58 al 
1.59 al 
DAY 

1.56 ial 
1.58 al 
1.58 441.60 
1.58 41.59 


OY 
61 


.60 


1.60 al.61 
DAY 
1.6244 41.65 
1.61 


1.56 441.59 
57 


& 
1.57 41.58% 


N|DAY 


1.57 44a1.58% 





1.58 a1.59% 


1.58 }2a1.59 


1.58 44.41.59 4 


1.59 41.60 


20\%a.20% 
19% 





60 


5914 


2340.2 23%. 
1.59 441.60 }4| 24% 0.25% 


al .62 Le | 
1.60 241.61 %4 








21 
21 


SUN) 
(20344. 21 
20 








lan 3s. 4.22 
21 


19 
1844 
20% 
20- 
SUN 


.20 
19% 
21)2 
2 


25 34 a. 2614 é | 


29 30 

SU N) DAY 

29% 

.28 4 

28% 

.26 

.23 34 

.24 | 
SUN 

24% 

25 

26% 

264 








52 


, 


100rubles) Checks | 


13.884a13.94 
13.934a13.95 
13.88a13.92 

SUN 
13.874a13.93 





13.83413.91 


13.7£4a13.88 
13.90a13.94 
13.904a13.93 
[. 904a13.92. 





13.90 

13.90 
13 .90a13 .96 
13 .954a13.96 
13 .904a13.94 
DAY 
13.89€13.95 
13.85a13.93 
13.80a13.90 
13.92413.96 
13.92413.95 
13.924a13.94 





N|DAY 


SU 
‘13. 88413. 93 | 


| 13.89 

(13.884a13.90 

13.88213.90 

13.91 

(13.94413.96. 
SL 


|13.93414.03| 
13.94a13.96 
13.96a13.98 





96 
13.97a13. 98) 
SU 





13.98 
13. ere 03, 


4.03 
Lael 99a14. 00! 


13 .96a13. 98) 
13. 


13.904a13.95 
13.91 
13.90a13.92 
13.904a13.92 
13.93 
13.96a13 .98 


UN|DAY 


13.954a14.05 
13.96413.98 
14.00 
13.984a14.00 
13.98 
13 .994a14.00 
aon 
4.00 
14 00a14 05 


14.05 
14.01414.02 
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ernment securities and other collateral. News of | price of silver was recovered the latter part 
fresh political complications, however, in connec-| rates generally higher for the month. 

tion with the attempt of Emperor Charles to regain <S3% DAI Orie OOS OD OO Oram ot 
the throne, served to offset this influence. | a5 * A] 

Exchange on the centres of the countries which 

were neutral during the war was generally higher. 
One exception, however, was the Norwegian crown. 
Checks on Christiania were off from 17.10¢ on March 
1 to 15.84¢ on March 9, and closed at 16.09@16.20c¢ 
on March 31. On the other hand, the Danish crown, 
which was quoted at 16.40c on March 8, was up to 
18.17¢ on March 31. The Swedish crown, from 22.20¢ 
on March 9, rose to 238.55¢ on March 30, with the 
close March 31 at 23.38@23.45c. Swiss frances rose 
from 16.60¢ on March 2 to 17.45¢ on March 31. Am- 
sterdam guilders were as low as 535.99c March 9, 
but on March 30 were up to 54.60c, with the close 
March 31 34.45@34.48c. Spanish pesetas, after de- 
clining to 13.78ec on March 9, slowly worked up 
again, and by March 50 were quoted as high as 
14.03c, with a recession to 13.99@14.00ce March 31. 
The South American exchanges were all depressed, 
but in varying degrees. The Argentine peso de- 
clined from 34.75 on March 1 to 35.42 on March 31. 
Brazilian milreis, from 15.68 on March 5, got down 
to 13.72 on March 17, but later rallied to 14.88 on 
March 22; the close on March 51 was considerably 
off from this figure at 15.87. The Chilian peso on 
March 51 was quoted at 13.78, as against 14.45 on 
March 1. The Peruvian pound, while fluctuating 
from day to day, showed no net change at the end of 
the month, the closing rate, $3 93, being the same as 
the opening rate. While there was no very striking 
changes in the Far Eastern exchanges, the loss early 
in the month on account of a renewed dip in the 
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RATES OF EXCHANGE ON OTHER CENTERS. 











| ‘ 
| Checho- | Hun- Jugo- 

March. Canada Slovakia | Bucharest Polish | 

! 

| 


gary Serbia Slavia | Bulgaria Finnish | Argentina Brazil 


Dollars Kronen | Markka Peso | Milreis 


Kronen 





i. —a — ee —— ——— ee eee 


-— — -——ew -—-—- - 





Checks Checks oh Checks Checks | Checks Checks Checks Cables Checks , Cables 
‘ 13% Zo disc. 1.25% _ 12 2. 68 34 | 1.30 | 3.25 34.75 | 34.92 15.01 15.08 
12 5-16% disc. 1.25% 34 | | | 4 | 1.30 | 3.05@3.07 | 34.47 | 34.65 , 15.08 
12 5-16% disc. 1.26 1 | | 9 | 30 3 34°30 34 BE | ieee 
124% dise.| 1.27% 37 2: Ba 58 3, 25 | . 34.42 34.59 | 15. 15.38 
12144 % dise. 1.29 08 % | ‘ 2.7 ry 27 | 24 48 | 34.65 | 15. 15 75 

















1244 % dise.|1.31@1.31% .78 6834 @70 | .27 |. 2 | 34.47 | 34.64 
1244% dise.| 1.30 3 2.8: 68% 27 | 2.8! 33.81 | 33.98 
12% % dise.| 1.27@1.29 | 1.36@1.38 | = 93 24 | 68% 30 | 2.76 34.48 33.64!) 
| 12% % dise.|1.30}¢@1.31) 1.37 | { a | 6834 | 25 | | 34.31 =| 34.48 
12 7-16% dise.|1.31% @1.32 37% | | §695 | 2.76} | 68% 25 | 92.88 | 34.20 | 34.37 
12 7-16% disc. 1.32 37% | ~ 68% 30 > 34.20 34.37 
| DAY | | 
% dise. 1.32 | 44 | ae 4 | 32 
, disc. 31 3, | ae 31 
disc. 32% 5 22 \ | : | .20 
44% disc. 1 36 (25% @ 26 30 
12 7-16% disc. 31% F | 26 ; 30 
12 7-16% disc. 32% | 1.37€1.38 | 9 °- | 3Ou | 


25a 


~ 





w 

















tm 


tet CD ibe itm D> 
+ Jt 


—s. Ue LU he 
~ 
cro or or or oO 


Co 


34.12 34.29 5.06 | 16.14 
34.02 | 34.19 7 _ 14.82 
33.67 | 33.84 | 144: 14.49 
33.42 | 33.59 | 13.7: 13.72 
33.55 33.72 3.9: 13.99 
33.55 | 33.72 3.d: Gal4.0 


‘s 
ntn © 


- 
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>~t 
=] 
to bh th) 
a0 00 = 
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wt 

“ ~ 
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12%% dise. 34 | ; | | ; | , | 25 
12%  dise. 3414 | 38% | 32! | 21% | 30 
;% dise. 34% | B8% | F | 3 | 2.95 | 30 
disc. 31% 38% f | 35@36 | 2.9: 4 30 
disc. | 31 - | | 34 2. 30 

disc. 31 i 34 2.8: 


30 


mw KRHABW! 
~1 8 


—) 


33.55 
| 33.68 
| 33.68 
33 .60 
33.60 
33.60 


13.99 
14.95 
14.81 
14.81 
14.51 
14. Sl 


~~ 


orci cn Gr = 


bo 
rmtynwnwsd 
ONIN 














sme ms 
~7 9 8) Or Or to 


4% disc. 324 38 3414 | 2.82@2.85 | ‘ | B32 2.82@2.85 | 33.60 | 33. 75 14.81 

=. 7 ‘ 33 2.82 | 70%@7 20 2.65 | 33.60 | 33. 75 14.8] 

7o disc. oo oo 71 | 32 4 2.82 | T%Ov Bi 2.60 | 33.42 | 33.51 | 14.7: 14.79 
disc. ol : | 31% 2.82 4 | m) 2.65 | 33.42 | 33.5 























* Chile | y Portugal Hong Kong | Shanghai Yokohama | 
Peso | | Escudo | Tael 





Manila Singapore 2 Bombay 
a | Tael Yeu Peso Dollars Rupees Guilders 


a - ee ee — = —— 


Checks | | | Checks Checks Checks Checks Checks 
14.45 od. | 8.90 474,4@48 | 63%@64 48'4@48% | 4€ @46% | 4434 @45 @25% 
14.41 0: 68 46% @ 47 | 614 @62 48%@48% | @46\% | 44%@45 @ 25% 3414 @ 34° 
14.34 iy | 45% @46% | 60 @60% | 48%@48% | 46 @W46% | 44% @45 @25% | 34%@34? 
+ 4514 45% | 59'4@59% | 48'44@48% | 46 @46% | 44% @45 @25% | 34% @343 
14.52 | 4554@45% | 59% @58% | 484 @48% | @464 | 44% @45 @.5'4 | 3414@34% 
| | DAY | 
| 4544@45% | 59%@59% | 48% @48% G@46% | 44% @45 
| 4544@45% | 59'%4@59% | 4814@48% @46% | 44%4 @4E 
| DHYGIBY | 484 @48% | @46\% | 4544 @45% 
145 @45% | 59%@59% | 484@48% | 46 @46% | 454 @45% 
45 54% | 59%@59% | 4844 @48% 5 @46% | 454 @45% 44 @25% | 33% @34 
5 G | 594 @59% | 484 @48% @46'4 | 454 @45% 4 @25% | 33% @34 
| SUN|DAY 
474%4@47% | 61 @61% | 484%@48% | 46 @46% | 454 @45% | 2544@25% | 33% @34 
4744@47% | 61 @61% | 484% @48% @46% | 454 @45% | 254 @25% | 33% @34 
47 +@47% | 61%@61% | 484% @48% @46% | 454 @45% | 26 @26% | 33% @34 
| 4644@46% | 61 @61% | 484% @48% @46% | 454% @45% | 26 @26% | 33% @34 
| 4644@46% | 61 @61% | 484 @48% @46% | 4544@45% | 26 @26% | 33% @34 
464 @46% | 61 484 @48), @46% | 454% @45% | 26 @26%4 | 33% @34 


Checks 
34 79 (34° 


’ 


, 


— 


Qe 


Cror gr or¢ 


14.52 
14.52 
14.52 
14.55 
14.70 

70 


G@25% | 34% @34 

@25% | 3444@34% 
@26% | 3444@34% 
@26% | 3444@34% 








wWOOococeG & 


Goof os 


bo bo bS bo bo to % bo bo bo bo 


Cr Ora Qs oro 








w= CO dm DO © DO 


we 


| 494% @49% | 64 @ @46% | 454% @45% | 26 @26% | 33% @34 
48'4@49% | 64% @65% ; @46% | 454% @45% | 26 @26% | 33% @34 
4814@49% | 644%@65% . @46% | 454@45% | 26 @26% | 33% @34 
45 @45% | 63 @63% Mi @46% | 45%@45% | 26 @26% | 33% @34 
48 @48% | 6344@64% @46% | 4544@45% | 26 @26% | 33% @34 
48 @48% | 634,@64% | 484 @48% @46% | 454% @45% | 26 @2e% | 33% @34 

SUNIDAY 

@48%4 | 6344@64% | 484 @49 @46% | 454 @45% | 26 @26% | 33% @34 

@48% | 6344@64% | 48% @49  @46% | 454 @45% | 26 @G26% | 33% @34 

@48% | 634% @64% | 49 @49% ©46% | 45% @46 26 @26\% | 33% @34 

@48% | 63%@64\% 4814 @49%4 @46% | 45%@46 26 @26% | 33% @34 


* Cents of U. 8. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U.S 
at practically the same level as checks on Bombay. 
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currency. Zz Quctations for checks on Calcutta rule 





NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1921 to date. They need noextended introduction, as they are self-explanatory. The tablesembrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the officia] 
list. The black-faced letters in the column headed ‘“‘/nterest Period”’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


Ee For footnotes to tables see last page of bonds and last page of stocks. 
BONDS. —PRICES AND SALES FOR MARCH AND RANGE FOR THE YEAR TO DATE. 

















Interest 
§ Period. 


PRICES IN MARCH. | 


| | Price about | | 
Jan.3 | 


Sales in | RANGE SINCE JAN. 1. 
March. 


Par Value) 


BONDS 


N Y STOCK EXCHANGE 





1921. | March 1. March 31. Lowest. Highest. Lowest. Highest. 








ti ; | 
—_ ' 


i 
Sale Prices. Sale Prices. | Sale Prices. 


| Bid. Ask. 


91.00Sale 
85.24Sale 
&6.08Sale 
95. 


U S Government Securities | g 
First Liberty Loan— 
RS 1932-'47 19.138. 000), 
idan wo este we i ven 1932-'47 66,000 | 
MD G60. occa cwccce 1932-47 3,807,000 || 
First Second 4%(s-_---1932-'47 63,000): 
Becond Liberty Loan— | 
394 ,000 
23856 000) 


Sale Prices. 


89.90Mar. 14 
86.62Mar. 9 
86.86Mar. 9! 
95.00Mar. 10 


86.30Mar. 12 


|Bid. Ask.|Bid. —_Ask.| 


| 91.10Sale | 90.30Sale 

| 87.10Sale | 87.00 

| 87.08Sale 87.44Sale 
100.14Sale 


| 97.00 100 
| 86.50Sale 87.10Sale 
87 .06Sale 

















.18Mar. 
.48Mar. 
7.64 Mar. 
.50Mar. 


2|| 89.90Mar. . 93.50Jan. § 
24|| 85.24Jan. 3 88.50Jan. 21 
30!) 85.40Jan. 3) 88.60Jan. 19 
28|| 95.00Mar. 10|100.50Mar. 28 


85.60Sale 85.34Jan. 88.80Jan. 20 


85.90Sale 


SS a 1927-42)! 
_1927-'42|N 


.16Mar. 18 


86.58Sale 


Second 44s- 


Third Liberty Loan— 


Third 4 


4s 
Fourth Liberty Loan— 


Fourth 4%s-_.- 


Victory Liberty Loan— 
Victory 4° 748 ee 1922-’23 
Victory 3% 


48.- 


2s cons reg 


...---1933-’38 








naw ance 1922-’23) | 
April 1930Q J 


15844 000 


I} 
26960 000); 


1] 
46054 000) 
J D/6,289, 000 


88. 





86. 





10Sale 
00Sale 


96.10Sale 
96.00Sale 


| 89 .94Sale 
| $6.74Sale 


| 9/.70Sale 
|| 97.70Sale 


90.12Sale 
7 .208ale 


97 .5€Sale 
97 .54Sale 


99 34 





86.30Mar. 
89.90Mar. 
| 86.48Mar. 
| 97.04Mar. 


97.16Mar. 


12 


.24Mar. 
90.44Mar. 
.50Mar. 


17.70Mar. 
97 .72Mar. 


30 
18 





85.30Jan. 
88.00Jan. 
85.34Jan. 
95.56Jan. 


95.80Jan. 
Feb. 


88.40Jan. 
91.14Jan. 
88.60Jan. 


97.76Feb. 
Mar. 
Feb. 


97.72 


20 
21 





28 cons coup April 1930.9 J 
hs «ctccnnewades 192510 F 
sis ca ainsi meena de 1925'Q F 
Pan Canal 10-30-yr 2s_Aug 19: 36|Q F' 
Registered -_- S~e 8=€=— lB 
Pan Canal 10-30-yr 2s regis_ 1938) 'Q N 
Panama Canal 3s__-._----- 1961|\Q M 
Registered ___._...._...1961,Q M 
State and City Securities 
New York City—4%s- -1960/|M § 
4l4%s Corporate stock... ..196 4) Mi 
4%s Corporate stock____1966/A 
44%s Corporate stock__..1967/J 
44s Corporate stock.__.1965'J 
444s Corporate stock._..1963|M 
4%, Corporate stock._...1959)M 
4%, Corporate stock. 1958iM 
, _ Corporate stock_.--- 1957|M 
9 Corporate stock. __-- 1956|M 
New 44os..------------1957|/M 
, Corporate stock. __1957 Im 
3524 Corporate stock... 1954 
New York State—4s._____- 19611M 
Highway Impt 4%s 1963|M 
Highway Impt 4 Vig _ : “1068 »M 
Canal Improvement 43___1961| J 
Canal Improvement 4s - 1960! J 
Foreign Gov't Securities | 
Argentina—Internal 5s of 1909|M 
Be mae 25-78 ext 01 73586. Ry 
5-year 6% notes_.....--- nie 
20-year s f 8s. 041 
Bergen (Norway) sf 83._._.1€45\ 
Berne (City of) sf 8s8___.--- 1945 
Bordeaux ic ity of) 15 rats 68.1934 
emer ~f Dominion of g, 
do 


do do 193 
2-year at notes 54s____1921 
10-year 5%s 1929 

Chile Republic external sf 881941 
Chinese Govt, [mperial— 
Hukuang Ry sterling 56._1951 
Christiania (City) sf 8s____1945 
Co ahagen 25-yT sf 54%s__1944 
Cu a, of, 5s ext debt _.1904 
Se xt’s ebt ser A of 1914__1949 
4s external lo:n__. 194 
Danish Cons Mun. 5 
Series B va": 
Denmark sf 8s 194 
Dominican Republic s f 5s_.1958 
French Repub 25-yr ext ss__1945 
Gt Brit & Ireland ;United King es 
5-year notes 5s 192 
20-year gold bond 5s_-- 1937 
ta conv 5%s 1929 
year conv 5%s..._Nov 1922 
Italy Kingdom, Ser A 64%s_1915 
Japanese viv. tmp—£4}4s- eae 
series 4 1925 
Many, | 
ons il of) 15-year 6s__1934 
Marsetlis, re ee f of) 15-yr 68.1934 
external gold 
—_ Se 1809 sinking fund 5s- -- 
4s gold debt of 1904 
Norway ext sf 8s 
Paris (City of) 5-year 6s__._1921 
San Paulo (State) ext sf 8s__1936 
Switzerland (Govt of) s f 88.1940 
Tokyo City loan of 1912 5s 
Zurich ny of) sf 8s 
iro 


ad Bonds 

Alabama Mid. See At Coast L 
Albany & Susq. See Del & Hud 
Allegh & West. See Buff R & P 
Am Dock & Imp. See Cent of N J 
Ann rag - 4s__.__July 1995 
Ate Ls —Gen g 4s__1995 
he 1995 

rv ustment g 4s_.._July 1995 
egistered July eae 


99 44 
104% 
104% 

99 84 

99 34 

99% 

78 

78 


104} 16 104 
104} 
1008, 
100% 
100% 
SO 


Mar. 








18,000) 
38,000) 
45,000) 
8,000) § 
12,000), 
1] 000}| { 
10,000) 
8 ,000)| 
15,000) 
2 000) 
1,000)| § 
18,000}| 92 
1,000) 





86% Mar. 
86% Mar. 
92 Mar. 
921% Mar. 
| 93 4=Mar. 
9) | 83% I 

R23 


| 88% Jan. 

| 88 #£=Jan. 

4; 93% Feb. 
| 92% Fe eb. 

94 Jan. 
| 84 Feb. 

| 8444 Jan. 

84 +5 Jan. 


OMe 





me 
~ 
Cor \ ht \ ht 


ION DON. BON\ 


Feb. 
( Jan. 

; Mar. ¢ 
: Mar. ; 
Mar. 
Feb. 

4 Feb. 
4 Mar. : 


\ 

















98 000): 
963,000) 
274,000) 

1,347,000) 

86,000; 
248,000 
116,000 
144,000 
168,000 
224,000 
389,000 
367 ,000 

1,574,000 


71% 
98 
91%4 
98% 
95 
96 
76% 


Mar. 
Mar. : 
Mar. : 
Mar. 
Mar. : 
Mar. 2% 
Mar. 
Mar. 
Mar. ; 
Mar. 
Mar. 
Mar. 
Mar. 2 


Mar. 
»% Mar. : 
Mar. 
Mar. _ 
Mar. 75% Mar. 
6 Mar. 63 Jan. 
, Mar. i} 95% Mar. 
6 Mar. 95% Mar. 
* Mar. 95% Mar. 
6 Mar. 70% Jan. 
ly Mar. 96 Mar. 


lg Mar. 97% Jan. 
14 Mar. 83% Jan. 
Mar. 86 Jan. 
Mar. 94 Jan. 
Mar. 81 Jan. 
Mar. 75% Jan. 
g Mar. 75\% Jan. 
” Mar Jan. 
Mar. 73% Mar. 
Mar. 74 # Mar. 


Mar. 40 Jan. 
4 Mar. 29 Jan. 
Mar. : 96% Mar. 
Mar. : 94 Jan. 
@ Mar. 973% Mar. 
2 Mar. o 101% Feb. 
* Mar. 43 Jan. 
Mar. 94 Jan. 


72 Feb. 
99 #£=Jan. 
93 Jan. 
100% Jan. 
5| 95 Mar..: 
9714 Jan. 
83% Jan. 
101 Mar. 
3} 94 Mar. 24 
9034 Jan. 11 
9934 Mar. 4 
94 Mar. 18 
9914 Mar. 28 


45% Jan. 12 
98 Jan. 4 
75% Jan. 24 
80 Feb. 24 
79 Mar. 31 
. 2s 
, oe 
. 26 
. 29 


10114 Jan. 1 


995% Feb. 
8714 Jan. 
8934 Jan. 

Jan. 
35 Feb. 
83 


Om Biesynae eo ermeny 


| 95% Mar. 
87 Jan. 
964% Mar. 
93% Mar. 
92% Jan. 











te 
© urhd or 


12 
27 
18 


ho 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 

Mar. 

Mar. 
. Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


98% Mar. 
84 Mar. 
8734 Mar. 
945% Mar. 
81 Mar. 
81% Mar. 
81% Mar. 
6344 Mar. 
73% Mar. 
74 =Mar. 21 


44 Mar. 11 
30 Mar. 11 
96% Mar. 14 
9534 Mar. 4 
97% Mar. 18 
102 Mar. 14 
54 Mar. 1 
94144 Mar. 11 


58. .1921 


to m hon te 
Op wee sT 


hoe Hm Cr Ore 00 O Or SI 


96% Sale 
98 Sale 
79% Sale 
96% Sale 


99% Sale 
86% Sale 


98 1 ys 
98 14 ; 
79% Sale 
985 Sale 


99% Sale 
853% Sale 
887% Sale 
94% Sale 
81% 81% 
82 Sale 
R2 Sale 
641% Sale 
74% Sale 
75 Sale 


44%4 Sale 
Be A ents’ 
Sale 
7 4 Sale 
97 14 Sale 


954 
79 
96 


rr 


2,965,000 


1,608,000 
871,000 


—" 
Rh Co OO 





31 
10 
23 
28 
10 
22 


Feb. 1 
827% Mar. 
65 Mar. 
84% Jan. 
Jan. 


483Z Feb. 


tot 
PWrKOOW FRO KSPNWRRODWWH NOP oro 


45% Sale 

4, 33% 
4 Sale 

Ay: Sale 


102% Sale 
54 Sale 
9434 95 


_— 





_ 


104% Mar. 
58 Mar. 
98 Jan. 


Sa 
>ECuS> oO ae eT aIaDES Zee 
Onuc0O0O0u ZZuuryryryryrZ n>O>>>pncdd >pRPOOCOZZZPxu 


43 
94% Sale 





51 58 
77% y 
77% 

6914 Sale 


51% Mar. 
76% Mar. 
76 Mar. 
67% Mar. 


50 Jan. 13 
75% Jan. 4 
76 Jan. 7 
67% Mar. 18 


68 Mar. 12) 









































222556 
ZZ 500n 


112,000, 











APRIL, 1921.] 








BONDS 


N Y STOCK EXCHANGE 














te ene 


Atch Top&SF (Concluded) 


50-year conv gold 4s 195 
Conv 4s issue of 1910..._1960 
East Okla Div ist g 48s___1928 
Rocky Mt div ist 4s A...1965 
8 
2 
2 


or 


©czeze Kt tobe toh 


Short Line ist 4s gold___195 
Cal-Ariz ist & ref. 416s__196 
Fe Pres & Phe ist g 58.194 
Altan Knoxy & No. See L & N' 
Atl Coast. L ist 4s_._July 1952 
10-year secur 78 
General unified 46s 1964 
Mid ist guar g 5s____ 1928 
W ist gu g 4s__1938 
Sav ist g 7s__1936 
Collat gold 4s_Oct 1952 M 
& & W ist g 6s___1934 A 
Ist gold 5s 1934 A 
Atlan & Danv. See South’n Ry! 
Austin & N W. See So Pacific) 
alt & O—Pr lien g 3348.1925'J 
Registered | 
Gold 4s 
Registered 
Convert 4%s 
Refund & gen 5s ser A 
10-year temp 6s 
Pittsb Junc ist g 68.._._.1922J 
Pitts Jct & M D ist g&3%s’25M 
PLE&W Va Sys ref g 48.1941 M 
8 W Div ist gold 3448_.1925 J 
O Reorg ist con g 4448s_1930M 
Clev Lor & W con ist g 5s "33 A 
Ohio River RR ist g 58__1936 J 
General gold 5s______ 1937 A 
Pitts Clev & Tol ist g 68.1922 A 
Stat Isl Ry ist eu g 4168s_1943 J 
Tol Cin 1st & ref 4s Ser A 1959 J 
Beech Creek. SeeN YC &H R| 
Bellev & Carond. See II] Cent! 
Bolivia Ry ist 5s 192 
Bruns & West. 
Buff R & P ge 
Consol 4%s._....... 1957 M 
Allegh & West 1st £ gu 4s 98) A 
Cl & Mah ist gu g oS...1943/J 
Roch & Pittsb cons ist 6s __ 1922\J 
CarlC R& No. SeeC RI & Pac 
C2n Sou con gu A 5s_____ 1962)A 
Registered 


A 
Canadian North deb sf 1940/J 
Carb & Shawn. See Il] Central 
Carolina Cent. See Seab Air L 
Caro Clinch & Ohio 1st 58_1938) J 
Carthage & Ad. SeeN Y C & H 
Ced RlaF&N. See BCRE&N 
Central Branch. See Mo Pacific 
Central Ohio. See Balt & Ohio) 
Cent of Ga—ist g 53__Nov 1945/F 
Consol gold 5s 1945|M 
Registered _....._ 1945|M 
10-yr temp secured és 1929] __ 
Chat Div pur money g 4s. 1951)J 
Mac & Nor Diy 1st'g oS. .1946/J 
Mid Ga & Atl Diy oS_...1947/J 
Mobile Div 1st g 58_.__. 1946)\J 
Cen RR & B of Ga—Co] g 583 1937\/M 
Central of N J—Gen g 5s___1987/|J 
Registered... __. July 1987/Q 
Am Dock & Imp Co gu 5s_ 192] J 
NY&LBrgeng 4s__ .-.1941/M 
Central Pacific. “See So Pac Co 
Ches & O—Fund & imp 5s__1929/J 


Brunsw & 
Charles & 
L&N 
Sav F! 


1929 J 


— 
is 


ist cons gold 5s___.._ 1939\M } 


i dimededielin ie os ecin 1939|M 
General goid a 1992)M 
Registered _--__ 1992|M 
Convertible 4i%s_ ._.1930/\F 
Conv secured 58........1946/A 
Big Sandy Ist 4s 1944/J 
Coal Riv Ry 1st &u 48___1945\J 
Craig Valley Ist ¢ 58_.__.1940/J 
Potts Creek Br Ist 4s____1946\J 
R & A Div Ist con gz 45. -.1989)J 
2d con gold 4s 1989'J 
Warm Spr Val Ist g 5s__.1941|M 
Greenbr Ry Ist gu g 4s__1940 M 
Chic & Alt R—Ref g 3s__1949/A 
Railway ist lien g 3443__.1950)J 

Chic Buri & Q— 
Illinois Division $248. .-.1949/J 
1949) 


Registered 


Registered 1949 
Nebeneice 


1927\M 
G 


1958'M 
ef & impt g 4s ’55/J 
t Co ctfs of deposit 
Ist cons gold 6s 
General cons Ist 5s | 
ie as 1937|M 
USM & Tr Co cetfs dep 
Guar Tr Co ctfs 


do do stamped 
of dep 
Ch & Ind Coa] Ry ist 5s_1936/J 
Chic Gt West—ist 50-yr 48.1959 M 
Chic Ind & Lou—Ref g 68_.1947 J 
Refunding gold 5s_.___— 1947 J 
Refunding 4s Series C....1947/J 
Ind & Louisv ist £u 4s___1956 J 
Chic Ind & Sou—50-yr 4s__1956 J 
Chic L 8 & East—1st 4lés__1969 J 
Chic Milw & St Paul 
Gen g 4s Ser A May 1989 J 
Gen g 3\¥s Ser B__.May 1989 J 
General 414s Ser C_ .May 1989 J 
Gen & ref ser A 41s Jan 2014 A 


Jan 2014 F 

Convertible 41s ; 
Permanent 4s 1925 J 
25-year debenture 4s____1934 J 
Gr & k Sup Div eg: 1921 J 
Ch & Mo Riv Div 58_.._.1926 J 
CMé& = mget 8S ist gen 4s_1949 J 
Fargo & assum g 68__.1924 J 
Mil & Nor Ist ext 4l4s__.1934 J 
Cons ext 4\%s J 
Wis & Minn Div g 58.._..1921 J 


Gen ref cony ser B 5s 


tension 4s__1927/M N 
ed } 


Par Value 














Price about } 


an. 
1921. 


Sales in 
March. 














Yneandgy 











CO4uUuZOIZm 

















jF0000ni~ZzZecomuOcce 


01402n « 


z2zi> 


Or nnZZc SV a ay a Cy Cay Cay OF 





Ask. 
7046/| 


Ask.| 
68 
82% Sale 
8 


ai4 





76 78 763% Sale 
101% Sale 102% 
724% Sale || 76 
90 
73 


78,000. 
13,000) 





1 
| 68% Sale 
100%4 104% 




















675% Sale 
70 ~=s Sale 
Sale 








214,000 

















| 























a 
re 


























ee 





ns 


——— 

















“een cOZmeneetS 









































| 
4,000! 71 7 


5,000 | 

51,000} 96 
9714 98%|| 99 
81 | 8! 


i 
8314) 80 


1,000 | 75 
Sale | 914 


26,000 91 
88,000 | "7434 Sale ”||"7533 Saic 


316,000} 7314 Sale ||" 7517 
| 81% 


484,000} 83% 


Sale | 
Sale | 
84 


651% 
44% Sale 


42.000 43% 
37%% Sale 


45 | 
108,000) 363% Sale || 





59,000, 79% 


12,000 89 


795% Sale 
31 


91,000 78% Sale 
33,000} 32 35%) 











-—<—-—e8<- = «= fim = = = --—-<-—«- --_—-— « 


241,000) 
0 


118,000, 





| 
65,000 | 
5,000 | 
$55,000| 


691% Sale 
346,000} 691% Sale 
125,000! 738% 77 
99,000} 60% Sale | 
3,000! 9534 973%) 98 
| 90% 86% 911% 
65 || 671% Sale 
951% 


sii 
! 9834 Sale 


March 1. 
See 
Bid. 


PRICES IN MARCH. 





March 31. l 
Ask. 


6914 70 


79346 831% 
9234 


85 
685% Sale 
7414 Sale 


8% 


: 4 
82 


| 6614 


44%, Sale 
35% Sale 


7834 Sale 
30 32 
30 
93 


Sale 


79 83 
9834 101 


Lowest. 


19 


renee een 








RANGE SINCE JAN. 1. 





! Highest. 





Lowest. 















































Sale Prices. 
ar. 17 
Mar. 
Mar. 
6854 Mar. 
73% Mar. 
7734 Mar. 


684% M 
81 
85 


76% Mar. 
100144 Mar. 
75% Mar. 


80144 Mar. 
791% Mar. 
664% Mar. 


; 
j | 
. ° ; 
| 
Se ee ES Car ab ee: op ae ae ee a 


Mar. 19 10134 M: 


’ Mar. 


7814 Mar. 
31% Mar. 
29 3 = Mar. 

Mar. 


Mar. : 


49% Mar. 
95% Mar. 


661% Mar. 
5944 Mar. 
734% Mar. 
Mar. 
Mar. 
6344 Mar. 
7244 Mar. ; 
57144 Mar. : 


59 


64 


9744 Mar. 


98% Mar. 








| 69 


61 


Sale Prices. 


77% Mar. 
102% Mar. 
7654 Mar. 


6834 Mar. 


751% Mar. 
| 634% Mar. 
Mar. 
<' 6816 Mar. 

7 # Mar. 
Mar. 
Mar. } 
Semone akee aia } 


| 6744 Mar. 


98 


9834 Mar. 















































ees 


671% Feb. 
81 Jan. 
83 Feb. 
5 Jan. 
7314 Jan. 
77% Jan. 
88 Feb. 
763% Mar 


10014 Mar. 


7216 Jan. 
Jan. 
784 Jan. 


91% Feb. 
79% Jan. 


31) 997% Jan. 


1/| 7314 Mar 


. 28 
° 23 


2 
16 


iP ag | 
<, 7234 Mar. 
| 





























| 
Sale Prices. | 


25) 71 
31) 84 
11) 85 


3) 71 
4| 

10 

- 

. 16) 


88 
81 








84 





96 3% 


Highest. 


Sale Prices. 


Jan, 
Jan, 
Jan. 
Mar. 


7644 Jan. 
84% Jan. 


Feb. 


an. 


Feb. 
Mar. 


9934 Feb. 
| 8814 Jan. 


: " 76 


lg Mar. 


84 


Jan. 


Jan. 


| 9314 Jan. 


46 


Jan. 


7 
Mar. 28 39% Jan. 


| 


4 


76% Jan. 


7, 70% Feb. 
7 825, Feb. 


9716 Mar. 


98% Feb. 


987 


1 
Feb. 








ee 


20 


BONDS—STOCK EXCHANGE RECORD 
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BONDS 


N Y STOCK EXCHANGE 





Chicago & North Western— — 
1886-1926 F A 


Extension 4s 
Registered 1886-1926 F A 
General, gold, _1987M WN 
Registered Ts mala Nov 1987Q F 


ES 1987 M WN 


Sales in 
March. 


Par Value 


Price about 


an. 3 


1921. 





PRICES IN MARCH. 


RANG 





rE SINQE JAN. 





March 1. 








Stamped 1987 M N 
General 5s stamped 37] 
ens fund 68....1879-1929 A 

egistered 
sinkin fund 5s__.. 1879-1929 A 
eeistered 1879-1929 A 
pansies 5s | 

DME nascocescce 
Sinking fund deb 5s-----. 

Registered 
10-year secured 78....-.. 1930 J 
15-year secured 6) _1936)M 
Des Pines Val Ist 3 4%8- 1947 M 
St P East Gr Trk Ist 44%s_1947 J 
Frem Elk & Mo V Ist 68__1933'A 
Man GB&N W ist gu 3%s 1941 J 
Milw & S L Ist gu 3%s_..1941 J 
M LS & West ist g 68_..1921) M 

Ext & imp sf g 5s__..1929 F 

Ashland Div Ist g 68..1925 M 

Michigan Div Ist g 68--1924 J 
Mil Spar & N W ist gu 48 1947.M 
St L Peo & N W Ist gu 5s 1948 J 

Chic RI & Pacific gen g 4s- ee J 

Registered 198 8\J 
oe OG 66... ccccesen 1934 A 
RI Ark & L 4s rec-_- _1934'M 
Burl C R & No—gold 58_.1934/A 
CRIF&«N W gug 5s.-1921\4 
M & St L Ist gu gz s.---1927|4 
Choc Okl & G Consol 58--1952|M 
Keok & Des M Ist 5s_---1923/A 
St P & K C Sh L Ist 4148_1941/F 

Chic St L & N O. See Ill Cent 
Chic St L & Pitts. See Penn Co 
Chic St P M & O cons 6s-_-._1930 
Cons 68, reduced to 3%s_1930 
Debenture 5s 1930 
North Wisconsin list 6s- 
Superior 8 L Ist 5s- _June 1930 
Chic T H & S’east Ist 5s_-_1960 
Chic & W I gen g 66 Dec- - 
Consol 50-year 4s_--.---- If 52 
15-yearsf7%s_-_- ..-193: 
Choc Okl& G. SeCR1« Pl 
Cin Ham & D 2d Sen 4l4s___ 1937! 
Cin Fin & Ft W Ist 48°23) 
Day & Mich Ist con ry 68_ 1931| 
Cin Tnd St L & C. See CC C &StL 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 
CCC & St Lgeng 4s 
20-year debenture “e- 
Gen 5s Series B_..-.----- "1993 
Ref & imp 6s series A_---1929 
Cairo Div ist gold 4s8__._1939 
Cin W & M Div Ist g 4s__1991 
St L Div Ist coll tr g 4s- _1990) 

Registered 199 
> & Col Div ist g 48__-_- 

W Val Div ist g 4s___- 
Cin I St L &Cist4s__Aug 1936 

Registered Aug 1936 
Cin 8S & Cl cons Ist g 5s__1928 
CCC & In gen con g 6s__1934 
Ind Bl & W Ist pref 4s___1940 
O1& W Ist pref 5s__Apr 1938 
Peor & East Ist cons 4s__1940 

Income 48 199 

Cleve Lor & W. See Balt & O 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L—lst gu 4%s_1961 
Colo & Southern Ist 
Refunding & ext 4%s_...1935 M 
FW & D City—Ist g 6s__1921 J 
Colum & Hock V. See Hock Val! 
Col Conn & Term. See Nor & W' 
Conn & Pas Rivs Ist g 48__1943 ‘A 
Cuba RR ist 50-year 5s ;- 2s J 
allas & Waco. See Mo K & T 
elaware Lack & Western— 

Mor & E Ist gu 3%s_.2000 J 
N Y L& W Construc 5s _1923 F 

Term & improve’t 4s_.1923'M 
War RR Ist ref gug 3%-_ -2000 F 

Delaware & Hudson— 
ist lien eq eae 6 46s __.1922' J 
lst refunding 4 1943 M 
20-year convertible 5s___1935/A 
10-year secured 7s 1930 J 
Alb & Susq conv 3%s___.1946'A 
Rens & Saratoga Ist 7s_.1921M 

Del Riv RR Bdge. See Penn RR 

Den & R G—lIst cons g 4s_- 1936\J 
Consol gold 4s 1936'\J 
Improvement gold 5s___.1928 J 
First & refunging 5s__._.1955'F 

Trust co certfs of de 
Rio Gr Junc Ist gu g 
Rio Gr Sou Ist g 4s 

Guaranteed 
Rio Gr West Ist g 4s 

M & coll tr g 4s Ser A, 1949/0 
DesM& FtD. SeeM & St Li 
Det & ae ist lien g 4s__-_ yt J 
Gold 4 
Detroit an Tunnel— | 
Det Term Tunnel ist 444s 1961 M 
Dul Missabe & Nor gen 5s__1941/J 
Dul & Iron Range Ist 5s____1937'A 
Registered 1937\A 
Duluth Short Line. See Nor P| 
Dul So Shore & Atl g 58____1937 J 
ast of Minn. SeSPM&M 

t Tenn Reorlien. SeeSo Ry 

East Tenn Va & Ga. See So Ry 
Elgin Jol & East Ist g 58___1941. 
Erie— 1st consol gold 7s_._1920, 
N Y & Erie ist ext g 48..1947 
3d ext gold 4748 1 | 

4th ext gold 5s 

5th ext gold 4s 


1921'A 
1933 M 





Epopeece 


“Ze NesOnandd 


Geo 
— 


i) 


So 
PPOPeeoOo= 


v 
FOnOnn ste NZSZagnad 


A 





4s._.1929\F A 


oO 


oO : 


O 
O 


QO) 
QO) 


N) 


a 











oO 


400044 ZrO: 


na 


ROWHE AEDS AUuKOunndZ 


FOZTdOO 


1933. M N| 





00u2 UD Ceaccg 





x 

3,000 
4 000 
9 OOO 


Bid. 
85 5 3 YQ 


9 000 76 


12.000 
45.000 


5,000 


110.000 


1,394,000 - 


2 000 
1 OOO 


3, 000 


505.000 
167 .O0OO | 


58.000 


9914 
90 
97 
9814 


7,000 101 


8. 000) 


9 000) 


76% 
| 8344 S 


1 ,000'|101 


42 000 | 
9 000)” 


30,000 
13,000) 
| 


107,000) 
7,000, 
2,000) 


sual 
5,000 





5,000. 


42 000) 
12, 000 


j 


5.000)! 
39.000 | 
85.000 

f, 000 


57 


66 
78 
81 


22 


81 
77% 
72 


92 000 


3,000 


30.000! 
81,000 


68 


77 § 
80% Sale 


48,000, 102% Sale 
7% 


8, 000. | 
5,000) 


147, 000)! 
2'000)| 
37 000 


58, 000) 
35,000) 








63% Sale 

67 Sale 

6814 Sale 
> 


62% Sale 
47% Sale 
































Ask. Bid. 
8914 


if) 


_ March 31. | 


Lowest. 


Highest. 


Lowest. 


Highest. 





Ask. Bid. 
86 34 
86 


51% Sale 


Sale 











: Sale 


Ask. 
+44) 85} 


8514) 84! 


67 is 


Sale 


Z 10372) 102 
ae 


66 


Sale Prices. 


6 Mar. 


iz Mar. 33 
6514 Mar. 1 


Shar. $1) 


Mar. 
Mar. 


Mar. * 
Mar. 21) 
Mar. 16 


14 Mar. 12) 


Sale Prices. 


RH} 
8414 6 
67 


997 


764 
90 
70 


6754 Mar. 


7 


65 14 Mar. 10) 671% Mar. 28 


, 101 Ms 10014 


97 4 


8314 
80 
73 
93 


67 


44 
42 





— ‘3 Mar. 4 


591% Mar. 29 


4 Mar. 
50% Mar. 11 


Mar. 12 
Mar. 16 


Mar. 30 


4 Mar. 30 
Mar. 24 


Mar. 29 
Mar. 7 


Mar. 18 


6 Mar. 8 
” Slee 11 


100 





Mar. 15 
Mar. 


Mar. 18 


} 


671% Mar.18 68 
93144 Mar. 22, 


Mar. i 


80% Mar. 7| 
24|101 7 Mar. 15: 103% 


Mar. 9 


% 100% Mar. 18,1001; 
6214 


Mar. 12 
Mar. 28) 


6854 Mar. 1! 


Mat. 31) 
Mar. 16 
Mar. 17 





101% Mar. 
Mar. 16., 


66 


Mar. 
101% Mar. 
60 ly Mar. 
Mar. 


17 


9 
11 


> Mar. 25 
Mar. 28 
Mar. 30 


9 100\% 
. S1l4 Jan. 


| 744 Feb. 17) 744 Feb. 17 
26 69 Jan. 


ot 
4 101 


S Ss 


Sale Prices. 


Mar. 
Mar. 
6 Feb. 


~ Jan. 


S514 


R41 v3 
651 
ER 
74 
74 
91% Mar. 
Feb. 
Jan. 


‘oo 


74°" 

87 

67 

6714 
66% ! 

65 Jan. 
851% Jan. 


Mar. 


81 Mar. 


Jan. 


53 Jan. 


Q7 Mar. 


72% Feb. 


Jan. 
Feb. 


Mar. 


Feb. 
Jan. 


Mat. 
Mar. 


23) 
28) 
15} 
21 
11) 
19) 


Sale Prices. 


89 
85 
69 


78 
77% 


Jan. 
Jan. 


Jan. 
Feb, 
Jan. 
68 Jan. 


Mar. 


15; 96 Jan. 
28) 99% Jan. 
17. 98% Feb. 


13 99 % 


a. Feb. 


"i8) 104% ¥2 Feb. 
31) 997% Mar. 


7 10214 Feb. 
8) 70 = Mar. 


| 99 #£Mar. 
| 9914 Feb. 
78% Jan. 
| 90 Feb. 
} 73% Jan. 


|, 68% Jan. 


12) 102% Feb. 
13) 81% Jan. 
16; 84 Jan. 


30 
a 
4) 62% 
24 100 





Mar. 


| 
: 72% Feb. 


3 72 
19; 81 


12; 91 


Jan. 
Jan. 


Jan. 


a 71 # Jan. 


oaaeene@eeecoe ec 


Mar. 


Mar. 11/| 


le Mar. 


Mar. 28) 72 
29) 


Mar. 


72% Mar. 


Mar. 


9: on Mar. 


Mar. 
Mar. 


7934 
83 


7314 Mar. 


637% Mar. 


6814 Mar. 28) 


70 = Mar. 
46% Mar. 
44 

Mar. 


64 


} 


5 


Jan. 


20 Mar. 


83 Feb. 


8) 79% Jan. 


4) 


10. 


22 


3] 
9) 


26) 
22) 


tl 
Mar. 30) 


22) 


Mar. 22,1017 


| 


Mar. 16// 
52144 Mar. 31) 





| 77 





Jan. 
9% Mar. 


59% Jan. 


67% Mar. 
9314 Mar. 
Feb. 


961% Feb. 
Jan. 
80 46 Feb. 

g Mar. 


71 #8 Jan. 


62} 5 ees. 
6634 J an. 
67% Jan. 
42% Feb. 
40 Jan. 
73 


62% Jan. 
47% Jan. 


5'| 61% Jan. 
18 26 Jan. 


21| 841% Mar. 
12, 84 ‘Jan. 
3 75% Jan. 
1 95% Mar. 


10 7214 Mar. 
i8 
12 
14 


70% Feb. 
961% Feb. 
91 Feb. 


9 96% Feb. 
3: 81 Jan. 
18' 84 Jan. 
vt 106 Feb. 

73% Mar. 


Mar. 18 100% Mar. 1810032 Mar. 


Jan. 
72 6 OD. 
i * 
46% Jan. 
48 Jan. 


12! 66 





22 

2 
25 
21 
14 
24 
26 
24 


23 


28 


16 
11 
31 

5 
21 


3 
13 
22 


1] 
23 


19 
14 


21 


12 
18 


26 
20 


1] 
27 
22 
29 


11 
25 
16 


9 
24 
25 
14 

9 
18 


20 
11 
20 
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he casieltrones EXCHANGE RECORD 
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BONDS 


N Y STOCK EXCHANGE 


Erie (Coneluded) 
NYLE&W g fund 7s..1920 M 
Erie ist con g prior 4s_-_.1996 

Registered _ _ _ - ie 
ist consol gen lien ic 4s___199 

Registered _ 

Penn coll trust g 4s__- 

50-yr conv e 4s Ber ; 

Do o Ser B.- 

Gen conv 4s Series D- 
Chic & Erie 1st ae 5s_ 
Clev & Mahon 5s_._1938 J 
Erie & Jersey ist. ; 6s_..1955 J 
Gennessee Riv RR ist sf 63573 
Long Dock cons gold 6s_.1935 A 
C & RRCo Ist cur gu 6s_._1922 M 
D & Impt Co Ist extd 5s__1943 J 
NY&Greenw L guar g 58.1946 M 
NYSusq & W ist ref g 5s_1937 J 

Second gold 4%s 1937 F 

General gold 5s 

Terminal Ist gold 5s...1943 M 
Mid of N J 1st ext 5s__...1940 A 
Wilk & East ist gu g 5s_.1942 J 

Erie & Pittsburgh. See Penn Co. 

Ev & Ind ist con gu g 68-_--1926 J 

Ev & T H—Ist cons g 68_-_.1921 J 
i , Soe gold 5s 1942 A 

ernon Ist gold 6s...1923 A 

Sull Co aig ist g 5s 1930 A 
Free & Sou. SeeChM & St P; 
Cent & P. See Seab Air L| 

Fla” East Coast Ist 44s_--.1959 J 

Fort St U D Co Ist g 4%s-_-.1941 J 

Fr W & Rio Gr Ist g 48s_._.1928 J 
alH & San A. See So Pac Co, 

a & Ala. See Seab Air Line 

Galv Hous & Hend Ist 5s__1933,A 

Ga Car & Nor. See Seab Air L' 

Georgia Pacific. See South Ry 

Ga & N. 

Gouv & Oswegat. S 

Grand Trunk of Can sf 7s- 

Gr ee el B & Q coll tr 43_ 1921/3 
Register July 1921'Q 

& aed 44s Ser A_.1961, ; 
Registered. _.__._.._-.1961)J 
Si Paul “Minn & Manitoba— 
Consol mortgage 4s---.1933. J 
ist consol gold 6s 1933 J 
Registered | 
Reduced to gold 414s_.1933. 
Registered ___....-.193 
Mont Ext ist gold 4s_.1937 
Registered _____ _--- 
Pac Ext sterling gu 4s-_ 
Ry M No Div Ist g 4s- 
Minneap Union Ist g 6s. 1922 
Mont C Ist gu gold 6s-_-_-_-_1937 
Registered 193 
ist aes gold 5s 


ry 5x tered 193 
Will & S F ist gold 5s____.1938 
Greenbrier R. See Ches & 
Green Bay & West deb ctfs A__; Fe 
Debenture ctfs B | F 
Ga ShI ist ref & ter 5s g Feb. '52 J 
istered Feb. 1952\J 
Fock Val ist con g 4)48-- -1999)J 
Register 1996 


Col & H V Ist ext g 4s____1948 
Col & Tol Ist ons | 4s 1955 
Housatonic. Se NYNH&H 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter ist 5s 
. Central—Ist g 4s__1951 
Registered 1951 
ist wold 334s. ........... 1951 
Registered 
Extended list g 3s 
Registered 
Ist gold 3s sterling 
Collateral trust gold 4s_ -" 1952 A 
Registered _ - _..--1951A 
lst refunding 4s________- 1955 
Purchased lines 314s 
Colltrg 4s LNO& T____.1953 M 
Registered _ ..1953 M 
15-year temp 5%s secured ’34 J 
Cairo Bridge gold a cals 1950 J 
Litchfield Div ist g 3s__.1951 J 
Lou’v Div & Term g 314s_1953 J 
Registered 1953 J 
Middle Div regis 5s__._..1921 F 
Omaha Div Ist g 3s__- -- 7 4081 ‘ 
St Lou Div & Term g 338 - 
Gold 3%s 
Registered 
Springs Div Ist g 3%s___1951 J 
estern Lines Ist g 4s___1951 F 
Registered 1951 F 
Belle & Carond Ist 6s___.1923 J 
Carb & Shaw Ist 4s g__._1923 M 
Ch St L & N O gold 5s__.1951 J 
Registered 


Interest 








J 
3\J 
Jj 
J 
J 
ra 
J 
J 
J 
J 
7\J 
J 


i 


o 
a>oe 
© O 
PoeenedE Ceceeececbeceee eened. 





D> peace 


NOTVSSCSC AUP Succe pode KOU ZZeZOOMOOG HHH 


a 


epi! > 

Joint ist ref ser A 5s____.1963 J 

Memphis Div “¢ is 4s_ 

St L Ist gu 1931 M 
Ind Bl] & W. ECC Ok BL 
Ind Dec & W. See Cinn H & D 
Ind Ill & Ia ist gold 4s 
Ind Union gen & ref 5s A.__1965 J 
Internat’! & Gt Nor—1Ist 6s_1922 M 
Iowa Central. See Minn & St L 
Jak Lans & Sag. See Mich Cen 

ames F & Clear Ist 48.___1959 J 
ne Yeo &- See LS & M 

an & Mieh. See To & OC 
KC FtS & M. no LS SE 
> "4 vi M a * See StL&SF 

fic. See MoA & T 
Kan City South Ist g 38....1950A 
R tered 1 


N! 
CRI&€&P, 
See Sou Ry 


Kentucky Central. 
Keok & Des M. 
K2oxville & Ohio. 


Period. 


} 
' 


Par Value 


Sales in 
March. 


hy 
| Price about : 


an. 
| 1921. 
| 


PRICES IN MARCH. 





me 


RANGE SINCE JAN. 1. 





March 1 





March 31. 


Lowest. 


Highest. 


Lowest. 


| 


Highest. 








—— 


COOen DJOARPuAZ4n ZO en ZOOOPr HHH | 


_— end 


Oo 


ee 





2 ~~ = 


~) 





= 
171,000 





150,000) 
54,000) 
164,000 


423, 000. 101% Sale 
4,089,000 95% Sale 
32,000 | 


4,000.1 


29,000 | 
} 

23,000. 

44,000. 


’ 








Bid. 





81% 
103 1 


87% 





71% 


17 000, | 73% 
005 


2, 000, 88% 


4,000 73% 





Ask. Bid. 


Sale 


09 


“age 
75% Sale | 


68 


65% 
681% Sale 


89 











Ask. Bid. 


Sale 
Sale 


10184 


878) 884 
91 


| 7034 8 


754 
65 
| 70 


i] 
if 
ii 


, 633¢ 


102 


| 9834 Si 
4 


Sale 


‘% , Sale 











69 


Sale - 


“| 741% Mar. 26. 7: 
68% 


714 


a 
=| 


Sale 





| 


ae 


| 90 





Sale Prices. 


Mar. 30 
36 Mar. 23 
37% Mar. 11 
77% Mar. 19 


Mar. 26 


Mar. 24 
Mar. 7 


Mar. 1 


101 Mar. 11 
97144 Mar. 8 
9714 Mar. 10 
80 Mar. 23 


811% Mar. 24 
Mar. 18 





70 


6934 Mar. 17 
“Mar. 31) 


66 Mar. a 


6914 Mar. 22 


Mar. 15) 


75% Mar. 11 
80 Mar. 30 
89%4 Mar. l 


74% Mar. 3 


5414 Mar. 11 


3}102144 Mar. 3, 





Mar. 10, 
70% Mar. 2 


Sale Prices. 





38% Mar. 
40 Mar. 
41% Mar. 
78% Mar. 


g2l¢ Mar. 
81 Mar. 26 











Sale Prices. 


36 Mar. 
36 Mar. 
37% Mar. 
76% Jan. 


63% Mar. 23 a6l 34 Mar. 


l 


| 
a 


102'% Mar. 24 
98 1% Mar. 31, 
98 Mar. 23 
82 Mar. 5, 


8214 Mar. 24! 
Mar. 18 


99 Mar. 14 





14 “Mar. 10 


_ - - -— - 


| 
741% Mar. 24' 





5| 








| 69” 


101 


10214 


6214 Feb. 


Jan. 
95% Jan. 
95% Jan. 
80 Jan. 


81% Jan. 
99% Mar. 


Mar. 


6834 Feb. 


74% Feb. 


* Feb. 


at YG “Mar. 28) 681% Jan. 


92) 


66 


- = -——- ad 


69% Mar. 22 
i 


-——-— -— = -/ 


91 14 Mar. 


ae ot 


87 Mar. 
70% Mar. 23 
75 Mar. 2 





75% Mar. 11 
80 Mar. 30) 
90 Mar. 3 


74° Mar. 


55% Mar. 31 


74% Mar. 30 
72 #$=Mar. 24 





‘Mar. 7| 
_..|| 734 Jan. 


Mar. 8.) 





3) 





89% Jan. 


79% Jan. 
67% Jan. 
75 Mar. 


73% Jan. 
80 Mar. 
88% Jan. 


74  +#Feb. 


70% Mar. 





2) 102 


103° 





Sale Prices. 


637% Mar. 


63 Mar. 


102% Mar. 


99 #£Jan. 


98 


Jan. 


Feb. 


77% Jan. 
69%4 Jan. 
72% Jan. 


92% Jan. 
73% Jan. 


90% Feb. 


75% Jan. 


Mar. 








22 | [Vou 112. 








| Sales in a about PRICES IN MARCH. | RANGE SINCE JAN. 1. 
| March. an. 3 a 


N Y STOCK EXCHANGE Par Value 1921. March 1. March 31. Lowest. Highest. | Lowest. Highest. 














| $ Bid. Ask. Bid. Ask .| Bed. .| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Ge | y A Bw gold Sa...-1987)\ : ) 79 cae 0 hd 79% Mar.19 83 #£=Mar. 79 am i. 83 oo . 
go SS a Sa a 1941 5 2% 6% 8! 7 ‘eb. an. 
North Ohio ist gu g 58_..1945A é 

L Sh & Mich So. See N Y Cent 

Leh V (N Y) ist gu g 4%s..19404 

istered.............1940J J] | 

Leh V (Pa.) gen con g 4s_..2003 M N| 3,000 67% 697 -- 5% 69%) 6914 Mar. 15 Mar. 10 3 34 5 
Gen consol 4%s 2003 M 44,000 76% vi 5 6 61 76% Mar. 30, 84. Mar. 18, 763% Mar. 30 

Leh V Ter Ry ist gu g ba. --1941 A | 1,000; 89% 937 y 9934] 9134 Mar. 12, 9134 Mar. 12) 91% Mar. 12 
een BE a5 cao" "" soos - | 

ane Vall RR coll tr 6s_-.1928 -.--' 

Leh V Coal Co Ist gu g 5s..1933 J 
Registered 1933 J 
First int reduced to 4s_..1933 J 

Leh & N Y—I1st gu g 48----1945 M 
i oe eeneeeusn st M 

Leh & Hud R. See Cent of N J 

Little Miami gen 4s ser A_.1962 

Long Dock. See Erie. | _ ' ‘ | — 

Long Isl Ist con g 5s._July 1931 Q 4,000 87% 3 B9%| 8514 8814| 854 Mar. . 24, 851% Mar. 24 
ist cons. gold 48-_---. July 1931Q . -||----- -=- : - ~-| -2----,-<----- 
 “ a 1938 J | c | 68 ‘ ‘ (0 Feb. 16 . 
Ferry gold 4%s____----- 1922 1 | 914% 99: | 91 Feb. 9) 91% Feb. 
eS. ne cna ohine 1932 eae SST 7 8 : { (ae a Se 
Unified gold 4s_....----- 1949 M $) 9,000; 62 5 5 6: 361441 65 Mar. 26 66 %Mar.14 65 Jan. 4) 66% Jan. 
| x 1934 J 2.000 72% --- 68 Mar.18' 68 Mar. 18 68 Mar. 
20-year temp deb 5s_....1937 MN. 5,000 5 | 61 604% Mar. 9 61 Mar. 4) 60 Jan. 4) 63% Jan. 
Guar ref gold 4s____-_--- 1949 . 25,000, 66% Sale bo, 2 6544 Mar. 14 . 9) 654% Mar. 14; 69% Jan. 
NYB& B con g 58_..1935 | 
N Y & Ro Bch Ist g 5s__.1927M S$ 
N Sh Bch Ist con gu 5s Oct '32 Q 

Louisiana & Ark ist 5s_....1927M 

La Western. See So Pacific. 

Louisv & Nashv—Gold 5s 
Unified gold 4s.._._----- 1940 J 

Registered __....._-..-1940J 
Coll trust gold 5s___._....1931 M 
10-year secured 7s 
Louis Cin & Lex g 4%s.- 

N O & M Ist g 6s______..1930J 

a oa a 1930 J 
Pad Mem Div 4s___...1946 F 
St Louis Div lst g 6s_....1921M 

2d gold 
Atl Knox & Cin Div g 48.1955 M 
Atl Knox & No Ist g 5s__1946J 
Hend’son Bdge ist sf 6s g 1931 M 
Kentucky Central g 4s_..1987 J 
Lex & E Ist 50-yr 58 gu__1965 A 
L & N Mob & M Ist g 4%s1945 M 
L & N-Sou Mon joint 4s__1952 J 

Registered July 1952 Q 
N Fl] & Shef ist gu g 5s___1937 F 
Npt & Cin B gen gu g 4%s 1945 J 
Pens & Atl ist gu g 6s_..1921 F 
S & N Ala con gu g 58__..1936 F 8 | Q 2 9414 Jan. 

Gen cons gu 50-yr 5s_..1963 A | 78! 5 || g 83 | | 82% Jan. 
Lou & Jeff Bdge gu g 4s_._1945 M 11,000, | 

Mi2honing Coal. See LS&MSo | 

nito 8 W Coloniz g 5s 1934/3 D | 

Manila RR—Sou lines 4s_._.1936 M N 

Mck’pt&BVern. SeeNYC&HR 

Mex Internat Ist cons g 4s__.1977 M $ 
Stamped guarantee 

Michigan Central. 

Mid Term ist g sf 5s 

M LS & West. SeeChic&NW) 

Mil & North. SeeCh M & 8t P | i 

Minn & St. L 1st gold 7s_._.1927J D 4 9! 1 
Pacific Ext Ist gold 6s_..1921 A O of { | é 
Ist cons gold 5s 19 | 69 Mar. 28| 70% Mar. 14) 67% Jan. 3) 72% Jan. 
Ist & refund gold 4s ; 1 , | 40 Mar. 23) 41% Mar. 30) 40 Jan. 31) 45 Feb. 
ist & ref 5s Series A } | 42 Mar.30| 45 Mar. 7/ 42 Mar. 30) 48 Jan. 
Des a & vt D ist Bu g 48.1935 | 41% 40% Mar. 29 4124 Mar. 28 a 71% — 

owa Cent Ist go _ | 6 | 691 914 70 ar. 42 Nii Mar. . 

Mi eee -_ ‘BG , 40 * Baie | tit Sale : 40 Mar. 24 A, Mi Jan. 44 Jan. 

nn . See R&N | | 

M 8t P & SSM con gold 4s stpd | { : 7 : 
payment of int guar 1938 J J | 78% Sale || 79 80341 7 ‘ale | 78% Mar. 15 . 4) 78% Mar. 15, 84% Jan. 
Ist cons 5s 1938 ----| | 91 924) : | Jan. 91 Jan. 
M St P & SSM & Cent Term | | 

Ist Chic Term s f 4s_._._1941 M N 
M 8SM & Atl Ist gold 4s stpd 

payment of int guar_._.1926J J 

Minneap Un. See St PM & N, | 

Mississippi Cent 1st 5s | 70% 

Mo Kan & Okla. See M K & T | " a 

Mo Kan & Tex—Ist g 4s__.1990 J D)| 263,000; | 58% Sale | 58 Sale | 56 Mar. 12) 58% Mar. 5) 56 Mar. 12; 61% Jan. 
=ne © ae" 4 qpune 19907 A| 122,000) | 36% wale 37 Sale 36 Mar. 11) 3844 Mar. 8, = zoe : ~- 

ist extension gold 58.1044 M N 5 | a” 32°" +t, 38% | 25 Jan. 4 
ist & refund mtge 4s___.2004M $ ] . 2) 4914 Mar. 14 

Trust Co ctfs of deposit____|-_- -- | 54 BS | 54 Jan. 22 
General s f 4\%s 1936 | i 39 Mar. 12 Mar. 12) 30% Jan. 3 
Bt pst, Co cits of deposit. ---|--.-| 10,000 36 | 39 39 | 3734 Mar. 29| 3734 Mar. 29| 33° Jan. 11 

v ret g 48_...2001 | | 
2-year 5% notes extd tr rects'___- 40 | ns 4 ; . 28| 39 Mar. 28 
Dal & Wa Ist gu g 5s_...1940 M N | 51% Jan. 17 
Kan C & Pac ist g 4s___.1990 F A 50 5 Yl 54 .10|) 57 Mar. 10 








| ! ! 5 54 76% Feb. 21; 76% Feb. 
5,000| 64 Sale yf ly 2: { ar. 2 63% Jan. 7| 69 Mar. 


1,000; 91% A 921% ____.| 90 Mar.10 Mar. 90 Mar.10; 91 Jan. 
143,000| 79% 4 Sale bY 81144 Mar. 2 82% ar. 21, 80% Jan. 7| 84% Jan. 
| : Yon . po"! Pee ee 7 Feb. 9 78 Feb. 

{ { { 90 Mar.19 91 Mar. ! Jan. 29; 92 Jan. 
441103 Sale 314 Sale [10224 Mar. 22 103% Mar. & 2% . 
R734 § { Eee aA ees 6 an. 
101% 99% Mar. 3100 Mar. 26 Jan. 


92% _-- 


TID Cant On 








72 
ae h 99%% 100% _.; 994 Jan. 
24,000, } 51%)| 54% Sale 534% } 52% Mar. 19 ; 52 Jan. 
10,000 | ' | 70% YY 61 70% Mar. 21 4 69% Feb. 
li & | 8834 

| | 98% 
2,000 66% 70% 2 23| 71} : ; 
7,000; 83 5%!) 85 Ss : Mar. 86 Mar. t Mar. 8714 Feb. 
1,000, | g1i% t 1) ar. 811% Mar. 7) 80% Jan. 8134 Feb. 
6,000 | Sale || 65% 3514 Mar. 66 Mar. & 71% Feb. 


KenOZznnrunZZZeeZ 


~ 
= 


9934 Mar. 


NOPPupucw 

















MK & T of T ist g 5s.1942M S$ 

SherShrev & So Ist gug 5s’°43J D 

Tex & Okla Ist gu g 5s_._.1943 M $ 
Missouri Pacific (new co)— 

ist & refund 5s Ser A____1965'F 























A| 15 , 77% Mar. 16 _ 31 77% Mar. 16 
ist & ref 5s Ser B___Jan 1923, F A 9 . 77% gute 89 Mar. 11 . 86% Jan. 3 
A 


0% | 
ist & refund 5s Ser C__..1926'F 6,000 3 84 5 83 Mar. 14 .18| 83 Mar. 14 
General 4s a 7 te Pr hte e3% sole 51% Mar. 12 - 1) 51% Mar. 12 


oT 1945 M 8 
3d 7s at 4% 1938, M N 
Cent Br Un Pac Ist g 4s..1948 3 D 
Pac RR of M ist ext g 48.1938) F A 

2d extended gold 5s__..1938'J J 
St Louis Iron Mt & South— 


Gen con ry & ld g 5s__.1931:A O 
Gen con A | . 


























89 
70% Sale | 3% Sal 6934 Mar. 12} 7034 Mar.: 69% Mar. 12 
Verdigria VI&W lst be 1926M 8 | 68i2 Sale | a7 54 Sale % 66 Mar. 11) 68%4 Mar. | 66 Mar. 11 
~ 8. i | 
Mobile & Birm. See South Ry. “ae VF |e * 
Mobile & Ohio new g 6s___.1927 93 100 | | 
ist extension g 6s...July 1927 2,000 | 9 | Mar. 9) 90 ; 
General gold 4s 1938 2,000 | 58 \ Mar. 17) 5734 Mar. 29 
Montgom Div Ist g 5s_..1947 —«668% | 
St Louis Divison 5s 192 75 || 78%) 77 | Mar. 29) 85 
St L & Cairo gu g | | | Mar. 26| 73% Jan. 11) 77% Feb. 
Collat trust 4s. See Southern | ! 
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| £.3 | Sales in || Price about PRICES IN MARCH. |_ RANGE SINCE JAN. 1. 
BONDS | | March. : Jan. 3 


N Y STOCK EXCHANGE | 1921. March 1. | March 31. |; Lowest. Highest. || Lowest. | Highest. 























Mohawk & Mal. See N Y 
Montana Cent. See St P } 
Morgan’s La & T. See So 
Morris & Essex. See DL & 


Nj Chatt & St L Ist 5s 19 
nape Brch list gold 6s. $¢ 
Nash ‘lor & Shef. See Lou & N 
Nat Rys Mex pr lien 44s_-_195 
Guaranteed general 4s_._197 
Nat of Mex pr pe g 38.-- 355 
ist consol gold 4s 195 
N Y & Derby. See N YNHEH 
J Junc’n RR. See t 
ewp’t & Cin B’ge. See Lou & N| 
O & N East—Ref & imp 4%s_\J 
Yew Orleans Term ist 4s_..1953 J 
O Tex & Mex Ist Ser A 68-1925 J 
_ Non-cum income ser A 5s_1935 A 
. YB& Man Beach. See L Isld' 
Y Y Cent RR conv deb 6s_.1935 M 
10-year coll tr 7s q 
Consol Series A 4s 
Ref & impt 4%s A 
N Y Central & Hudson River— | 
Gold mortgage 34s 
Registered 
Debenture gold 4s 
Registered 
30-year debenture 4s_-_-- 1942, J 


Lake Shore coll g 3}4s..-1998 F 

Registered 1998 F 
Mich Cent coll g 3%s____1998 F 

ERE 1998 F 
Beech Creek lst gu 4s___.1936 J 

Registered 1936 J 
2d guar gold 5s 

Registered 936 
Bch Cr ex Ist gug 3%s Feb "BLA 
Cart & Ad ist gu g 4s____1981 J 
Gouv & O Ist gu g 5s___.1942 J 
Kal A &G R Ist gu c 5s__1938 J 
Lake Sh & M Sg 3%s-_--_-1997/J 

Registered 

Debenture gold 4s 

Registered 4s 
25-vear gold 4s___._.-_- 1931 M? 
Registered 1931)M N| 

Moh & Mal ist gu g 4s_-_1991|M 
Mahon Coal RR Ist 5s. __1934\J 
Michigan Central 5s ‘ 

 “paguunatnn 


19 
} L&S8S gold 3%s_-__1951 
lst gold 3\%s 1952 
20-year debenture 4s__.1929 
’ Chic & StL Ist g 4s__ 1937 
Registered 
25-year debenture 4s_-_- 1931 
J Junc R gu Ist 4s 
. Y & Harlem g 3%s-_---2000 
_ Registered 2000 
. Y & North Ist g 5s____1928 
. Y & Put Ist con gu g 4s_1993 
ine Creek reg guar 6s___1932 
RW & Ocon ist 5s__July 1922 


es | ; 
Bid. Ask.\|\Bid. Ask.|Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 











9214 94 92% 94% Mar. 11| 9334 Mar. 7| 9434 Jan. 
99° 9914| 9914 914 Mar. . 8| 98 9914 Mar. 


24 Sale 

27 30 

2 36% 
20 





01408 49 _ 


7034| 67 681 ; : 6634 Mar. 23) 7034 Feb. 
6134 § 6314 6546 64 PM 4 : 5 36 . 24) 61%4 Jan. 3) 67% Feb. 

RQ 1 9314 94 9314 94 9314 Mar. 94 j 90 Jan. 5| 95 Feb. 
237 eee) 5814 Sale | 63° Sale | 62° Sale 14 \y . 1] 5724 Jan. 4) 64% Feb. 


| 
671,000; 89% § | 8914 Sale | 881% Sale 714 Mar. far. 18| 8734 Mar. 11) 925% Jan. 
455,000 /101 = Se 101" Sale 100° Sale ss 11/100 Mar. 31/1034 Jan. 
56,000 | 68 | 71 68% 69% i: 1 _22; 67 Jan. 5) 724% Jan. 
39,000 | | fs Sale | 76% 77% % : , 76% Jan. 4) 82 Feb. 


61,000} 68% | 671¢ Sale Mar. . _30| 6656 Feb. 14) 695% Jan. 
2'000 | 67 . 675% ; .19) 67. Mar. 19) 6744 Jan. 
58,000) 751% | Sale ’ “4\\ 74% Jan. 80% Jan. 


| 72% Sale | = 1, ' ~94| 72% Jan. 76% Feb. 


5934 Sale || 615% Sale | 611% Sale , .18| 594% Jan. 3 6474 Jan. 

55 57 34 58% at 59 60 59 , 28 9 ar. 59 Mar. 28) Mar. 

| 62 6134 Sale ar. 16) ar.18| 59 Jan. 4) 68 Jan. 

| 60 Jan. 17| 62 Jan. 
81144 Mar. 19) 81% Mar. 























Pre aZ%Zea OrnZ OUeca 








28, 000: 694 
1,000. 66! lf 
105,000 83% Yj 


I 


— 
© 

= CW 

Se 
© 


He Zeca, a>oeee Por aRaab > bare 





1000. 67 | , i i “Fi _, Jan. 
9,000) 73}4 77% { 77% Mar. . 28 | b. 7 
39, 000; | 79% 82 || 787 ' ' 77% Mar. . 24) oe Mar. 10 





Rutland ist cons g 44s__1941 
Og & L Ch Ist gu g 4s__1948 
Rutl-Can Ist gu g 4s___1949 

St Lawr & Adir Ist g 5s__1996 
2d gold 6s 

Utica & Bl Riv gu g 4s___1922 

Pitts & L E—2d g 5s__Jan 1928 

Pitts McK & Y Ist gu 68.1932 
2d guar 6s 1934 

West Shore ist 4s guar__.2361 
R istered 2361 

N Y C Lines equip 5s____1921 
Equip tr 444s Ser M ___.1922 

Y Y Connect lst 4s “A_1953 

L. See re 


, SeeDL& W 

Erie & West. See Erie 
Beh. See Cent N J 

aven & Hartford— 
b Gnade. debenture 34s 1954 
Non-cony debenture 4s__1955 
Non-conv debenture 4s__1956 
Convertible deben 34s_.1956 
Convertible deben 6s____1948 
Consol Ry non-conyv 4s___1930 
Non-conv deben 48s____1956 
Harlem& R Pt Ches Ist 4s 1954 
B& 7 _Y Air Line Ist 4s__1955 
Cent N E 1st guar 4s____1961 
Housaton RR con g 5s__.1937 
N Y Prov & Bos gen 4s___ 1942 
N Y W’ches & B ist 44%s_1946 
New Eng RR cons 4s___.1945 
Providence Sec deb 48__.1957 
Prov & Springf Ist 5s__._.1922 
a povicenes Term Ist 4s__1956 
N Y & Northern. See N Y Cent 
N Y Ont & W lst g 4s_June 1992 
Reg $5,000 only._..June soe 

General 4s 1955 
N Y & Putnam. SeNYC&H 
Y & Rock Beach. See Long Is 
& Western. See Erie 54 % Feb. 
Norfolk Sou ist & ref A 5s_ “1961)F Mar. 

Norfolk & South Ist g 5s___1941M 72 73 Mar. 





55% Feb. 
50 Feb. 


we Oe iy CD002ZZ>ZOOOAZNHuSDEN 











74% Feb. 
73 «Jan. 























bu. Zu4W66c0 


[a 79 | ~34\°7814"Mar.10| 76 Mar. 24 











40% 43 401% Sale ; 40 42 Mar. Mar. 24 
4414 Sale 44% Sale att : 4414 Mar. : 9 ed is 
; : Mar. . 
site — 478 3 ¥ 40% Mar. 8& 35% Mar. 26 
sale ; 654% Mar. 60 Mar. 31 


eng > Cany Cony Zi ee OD 








TP Ge TD Se Se O Ze D Z, 











Bee ZS2SS ps TZe nS CSE“> 


57% Mar. ‘ 57% Mar. 


Omm 








Norfolk & West gen g 68____1931 M 





Improvem’t & ext g 6s___1934 F 9 101 01 5 Feb. 

New River Ist gold 6s___.1932 A 101% 103 101% Feb. 81101% Fe 

Nor& WR 1st con g 48.1996 A | | 75% Sale | 77% Sale , ' 75% Mar. 80 Jan. 
19 


Register ‘ Mar. 10! 78% Mar. 
“74% -75%4| 744% «75% 77. Jan. 





Div ist & gen g 4s J 74% : 
10-25-year conv 4s_._..1932J D 3,000 7514 77 ‘ ‘ s8- oF . oo 
Caren Tito -Aeae M8) conc 88 ooao-| | 
onve e oF Ponies .-eo8 ‘eceo"ee 
10-year convertible 6s__1929 ____ 101% Sale |100 — 12 . 12|105% 
A C & joint 4s eet D | ~ rei 76% Mar. 22 . 8 ; 80 Jan. 25 
Col Con & T Ist 5s..1922 J 
Scio N & E ist gue 48....1989 MN 76 7514 Mar. 2i| 7634 Mar. 24, 
Northern Ohio. See L Erie & W 
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BONDS =. | Sales in | Price about PRICES IN MARCH. | RANGE SINCE JAN.1 
>| March. Jan. 3 


N YY STOCK EXCHANGE Par Value 1921. March 1. | March 31. ) Lowest. Highest. Lowest. ,  Hrghest. 
| g Bid. A sk. | Bid. , Ask. Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
245,000' 75% Sale | 7514 Sale 7574 Sale 74% Mar. 12| 7614 Mar. 19| 74% Mar. 12 79 17 











North Pacific—Prior 48_...1997Q J 
Registered 1997Q J) --- cose sopeciiosens =: - a ao See 
General lien gold 3s.-_Jan 2047Q F)| 165,000, 55 Sale 54% wale | 54%4 Ss 531% Ma 55 Mar. if 56% Jan. 
Registered F TTT ‘ 53 é :, 541% Feb. 
Ref imp 4%s serA_...2047J J 16,000) 76 g 2 8 ¥ 81% ar. | n 811% Jan. 
St Paul-Dul Div g 4s....1996J D - 8: | 
EE mide asin ias 1996 J D 
C B & Q coll tr 4s. See Gt Nor 
St P & No Pac geng 6s__1923 F Al 
Registered certificates_1923Q F| 
St Paul & Duluth Ist 5s.-1931 F A! 
ist consol J D' | 
Wash Cent Ry ist g 48_..1948Q M 5 | % &: | ; 
Nor P Ter Co Ist g 6s 19335 J) My 4} 5 10514] 105 Mar. 30/105. Mar. 30/105 Feb. 23)106% Jan. 
North Wiscon. SeeCSiPM&O | | | 
Ofi. & L Champ. See Rutland | | 
io Ind & W. See CCC&StL | | 
on & Cal. See Sou Pac Co | 
Ore R & Nav. See Union Pac | | a 
a. ist & ref 4s_..1961 3 J) 24,000) 70% Sale | ; 4% Sale | 70 Mar. 5 . 4| 70 Feb. 23) 74% Jan. 24 
7° & Rome. See N Y Cent ) H i | | 
ic Coast Co ist g 5s__1946 J D 6 O00) | le 6 6714 Mar. 28] 6 | 674 Mar. 28! 69 Mar. 18 
acitic of Missouri. See Mo Pac | | } | 
Paducah & Ills istsf4%s_..1955J J) ------| : Pine: Se) ee | 76% Jan. 28| 76% Jan. 29 
Penn RR 1st 4s real est g---1923 M N 3,000) G --3 931% _____| 9334 Mar. 29] 95 -14| 93% Feb. 2| 9514 Mar. 14 
Consol gold 4s8---------- 1943MN) ------|| 8 80 : | 81. Jan. 5) 84 Jan. 24 
Consol gold 4s . 2,000) 81% Sale 914 79%% Mar. 30] 801 . 22| 7934 Mar. 30 8514 Jan. 
Consol 4 ,20,000)| 92% Sale | 9% Di 8534 Mar. 29 r. 5] 8534 Mar. 29) Jan. 
General 4 354,000) 78% Sale a, 775% Mar. 15| 795% Mar. 1| 77% Mar. 15) 838 Jan. 
General 5s---------- _— 324,000) 86% Sale 516 Se 8514 Mar. 31 6 Mar. 2) 85% Mar. 31) Jan. 
10-year secured 7s 765,000) 103% & Sale 3% Sale |100 Mar. 14/103. Mar. 5.100 Mar. 14 108% Jan. 
py hg secured 6 148- - - - - 1936 3,726,000) | __ 96 § Mar. 31| 9915 Mar. 3| 96 Mar. 31/100% Jan. 
uae, Vel gen gu & Gs 1942 1,000)" 77: aah Mar. 5| 81 Mar. 5) 81 Feb. 28 8144 Feb. 
el - . | 


p - + a Ist 9”. 4 thf Tree . 4-663 a - 
ennsylvania Co—gu 4728- - “9914 Mar. an. 4 ar. 
"192 9914 Mar. Mar. 10 991% Mar. 31 


Registered | 


Gu 3s coll tr reg ctfs.__193 | : 
6,000) 6: | 64 ._...-| Mar. 29| 68  Mar.: Mar. 29 68 Mar. 30 


1 
7 
7 i pF og LS a 
u tr ctIs ser CU -.- 
S 3hés 4 1,000) 6: ' 6 8 67 Mar. 17 Mar. Mar. 17, 67 Mar. 17 
1 17, 000 791% Mar. 24 . Mar. 24 83% Jan. 24 


Gu g 3s tr ctfs Ser D__.194 
17,000) | 72% Mar. 10 Mar. 20 72% Mar. 10 








| 
| 











Guar gold 15-25-year 4s_.193 
40-yr gu tr ctfs 4s Ser E__1952 
Cin L & N 1st con gu g 48.1942 
Clev & Mar ist gu 44%s_-1935 
Clev & Pitts g 4s A..1942 
Series B 4 194 
Int redu 
Series C 3%s 
Series D 3%s 195 
Erie & AS gu g 3%s B.1940 
Series 1940 
Gr R & I ex ist gu g 4%s- 1941 
Ohio Connect Ist gu 4s_..1943 
Pitts Y & Ash ist con 5s_-. 1927 
Tol W V & O Ist gu 4%s A1931 
Series B 4748 
Series C 4 
POU a Stl gus digs Ser A'40 
Series B guar 1942 
Series C oe. 
Series D 4s 
Series E 3s poet gu_.1949 
Series F cons 4s gu g__.1953 
Series G cons 4s guar___1957 
Series H cons 4s gu._-..1960 
Series I cons 4%s gu__.1963 
3 2 1970 
Ch St L & P cons g 5s____1932 
Phila Balt & W ist g 4s_.1943 
Sod Bay & So Ist g 5s___.1924 
Sunbury & Lewis Ist g 4s_1936 
U N J RR & Can Co gen 4s ’44 
Pensacola & Atl. See Lou & N 
Peor & East. SeeCCC&S8tL 
Peor & Pek Union Ist g 6s__1921 
Second gold 44%s_._Feb 1921 
Pere Marq—list ser A 5s___1956 
1956 
Philip vine Ry ist 30-yrsf 4s 1937 
Pine Creek. Se «iN Central 
PittsC C & StL. See Penn Co 
Pittsb Clev & Tol. See Balt & O| 
Pitts Junction. See Balt & O 
Pitts & Lake E. See N Y Cent 
Pitts McK & Y. See N Y Cent 
Pitts Shen & L E Ist g 5s___1940 
First consol gold 5s 1943). 
Pitts Y & Ashtab. See Penn Co! 


eal 
R Registered 1997} 
Jersey Central coll g 4s- 
Atl City ES $000 gu 3 48__1951 
ag Tusc & ee Pere Marg } | 
ee oe id he ae tee ~-----|) 37 se 5514 6234) ere Disie~s otc oe. sao 
St Law & Adir. See N Y Cent | 4 | 
St L & Cairo. See Mobile & Ohio | | : 
St L Iron M & So. See Mo Pac 
StLMBr. See TerRRAssn of St L 
St Louis & San Fran (Reorg “i > 
Prior lien 4s ser A 

















"85. Mar. 14! 8514 “Mar. 30) 84% Jan. 4) 855% Jan. 25 
8514 Mar. 30) 8514 Mar. 30; 85 Jan. 19) 85% Feb. 1 


75% Feb. 

















Dee ZOUPPZOPRBOO MCA Zee PROV ZEZZOVO PHL Pur OOTP 


to os S bo tote — DE 
ee eee eee a eee ose neta ee cogscangap 


-—-—_—-— -—-—2oe efcFe 8 <- = ~~ ——-—-—-— - oa 2-2 © @& 


saeeecce_seeesce os 6 pose weatios -| 

80 Mar. 24 815<Mar. 28, 80. Mar. 24| 8514 Jan. 
65 Mar.17 67 Mar. 18, 65 Mar. 17) 70 =#=«Jan. 
363% Mar. 28 39% Mar. 1) 35% Jan. LL 42 Feb. 


antes 
qe: 24n 




















81% Jan. 8134 Jan. 


914 Mar. 29, 82 Mar. 5 78% Jan. 14 
307%|" 8132 Mar. |" 813% Mar. 1 8124 Mar. 1 


j 
- ~-<_—-—-—-— wow @e ~~ ~~ ~~ @etine o- ee - = -~_—=— -~_— ~—<-<-—-— = -~—-—--—-—-— = 


ey ee Oey «=e O 















































oon eee 6: Sale | 6034 Ss 30 5S iy! .16,. 59 Mar.11: 63% Jan. 11 
139000); 73% Sale | 71% ¢ 3% S; ly Mar. 26, 71% Mar.11 76 Jan. 20 
000) 484 Sale | 6453 a. 3 gs eee 

4 58a | 6 ; £f Si ar. ! , 5 a Mar. 
0 | . Mar. 11| 4734 .28| 445% Mar. 11, 51% Jan. 11 
Mar. 31; 98 Mar. 3) 9544 Jan. 6 98 Mar. 3 
Mar. 10, 89 34 | . 24) Jan. - 8934 Mar. 24 


ce “ 


Ou0auz OOZOccec” Oo: ce 


Cum adj ser A 6s 
Income ser A 6s 19 
St L & San Fr—Gen g 6s___1931 
General gold 5s 1931 
St L& 8S F RR cons g 4s__1996 
South West Div g 5s___1947 
K C Ft 8S & M cong 6s___1928 
KC FtS & M Ry ref g 48_1936 
KC&MR&«&B a OS § SalOe® 
St Louis South. See entral 
St Louis Southw—lIst g 4s__1989 
2d g 4s inc bd ctfs_..Nov 1889 
Consol gold 4s 1932 


| Jan. 31 77 
5} 3% Mar. i9 95 | ' “| 931% Mar.19 96 Jan. 
g1i4 Sale 4 Mar. 15, 66% Mar. 24; 63. Jan. 5! 67% Jan. 
76 8 Mar. 23) 78 | .23| 78 Mar. sia 82% Jan. 


| | 
100: 6634 Sale ly 6634; 64% Mar. 12 66% .30| 64% Mar.12 69 Jan. 
155,000) 55 57%| 52% 59 55 Mar. 12, 56 . 26 | * Mar. 12 58 Jan. 
109.000) 62% Sale 25 63 | 61% Mar. 11) 64 | O14 Mar. 11) 65 Jan. 
bl wore For ist anc ba. 1047 | 643; Sale | 66 Sale | 62. Mar.17| 6634 Mar. 30. Mar. 17) 66% Jan. 


St Paul & Duluth. See No Pac ” O17 ----- eS oe se a oe ee eae el | oT carey 
St P Min & Man. See Gt Nor | | | | 
St Paul & Nor Pac. See No Pac | | 
SALA? ist guar, 45 péo43'd 3} 43,000 , ’ 
~ ar g 4s___.194 5 3 Mar. 21 63% Mar. 7, 58 Jan. 3 6334 Mar. 
Scioto Val & N'E. See Nor & W! s O46 is hte ‘|| 
Seaboard Air Line g 48 0A O 58 60 40 65 5814 Mar. 24 6914 Mar. 7); 5844 Mar. 24 6914 Mar. 7 
Adju OF Al 36 53% 55 | 534 5356] 52% Mar. 8 35 Mar. 22) $2) Jan. 3 87, Jan. 26 
) ‘ Sale Sal 32 ar. 31) ar. 7, ar. an 
Refunding 4 959A O ale | 3245 Sale 
Me 





en hn tw >> Z>assoPr 











un 375, Sale | 36 Mar.14 38% Mar. 4 36 Mar.14 43 Jan. 21 
Ist & cons 6s series A-_..1945 4614 Sale | 46 Mar. 11 47 34 Mar. 46 Mar.11 55 Jan. 13 
a Atl-Bir 30-yr Ist g 4s_.May’33 M 59% Sale ' 57 66% 59% Mar. 1 65% Mar. 59% Mar. 1 65144 Mar. 1g 


























April, 1921.] BONDS—STOCK EXCHANGE RECORD 20 


Se 

BONDS | EB | Sales in | Price about | PRICES IN MARCH. | RANGE SINCE JAN. 1. 
_ March | 

N Y STOCK EXCHANGE && ue 1921. IL March 1. | March 31. , Highest. Lowest. Hig hest. 














Par Valu 


Seaboard Air Line (Concl.)— | Bid. || ; . Bid. P ces. cea. Sale Prices. 
Caro Cent ist cons g 4s_.1949 J 60 61 
Fla Cent & Pen ist ext 6s.’23 J 
ist land grant ext g 58.1930 J 
Consol gold 5s 1943 J 
Ga & Ala ist cons 5s_Oct 1945 J 
Ga Car & Nor Ist gu g 5s_1929 J 
Seab & Roanoke ist 5s__.1926 J 
Sher Shr & So. See Mo K & T 
See Atl Coast L 
See Southern. 
Southern Pacific Co— 
4s g Cent Pac coll__Aug 1949 J 
Convertible 4s___._June ore N 
Convertible 5s 4J 
Cent Pac ist ref gu g is“ 1949 F 
Registered 9F 
Mtg gu g 3%s_-_--Aug 1929 J 
Through St L ist gu g 4s_’54'A 
Gal H & San Ant Ist 5s__1931 
M 
3M 
nm 











Sale Prices. 

| 

| ; 81% Feb. 

| & 80 Jan. 21 
9| 8534 Mar. 9 





i 











70% Sale || 7034 Sale » | 671% Mar. 12} 7034 Mar. 6744 Mar. 73 Jan. 
75% Sale || 78% Sale 3 78 Mar. 19 78% Mar. 30 7514 Jan. 3] 79% Jan. 
10034 Sale || 94% 951%| 9: 93. Mar. 23 95% Mar. 12)/| 9054 Feb. 2/1004 Jan. 
73% Sale || 721% Sale / 711% Mar. 12 g Mar. 31 Mar.12, 75 Jan. 


764% 76% } 7634 Mar. 77% Mar. 29 
71 = Sale 69144 Mar. 19] 71 Mar. 1 


8714 89 884 Mar. 9] 88% Mar. 
76% 
9 





2d guar exten 5s 
Gila V G & N Ist gu g 5s_1924 
HE & W T ist g 5s 1933 

Ist gu B 5s redeem --.--_1933' 
H & Tex C Ist g 5s int gu- 1937/J 

Gen gold 4s, int guar__1921'A 

Waco & N W ist g 6s-.1930 M 
A & N W Ist gug 5s 1941 J 
Louisiana West Ist 6s...1921J 
Nor of Cal gu gold 5s_._.1938'A 
Ore & Cal ist gu g 5s_._.1927'J 
So Pac of Cal ist cons 5s. 1937,|M 
S P Coast ist gu g 43____1937)J 
Tex & N O cons g 5s 1943 J 
So Pac RR Ist ref gu 4s__1955 J 
San Fran Term Ist 4s_--_- 1950, A 


Southern— Ist cons & 5s__..1994/J 
Devel & gen 4s, Ser A___1956 
Mobile & O coll tr g 4s__1938 
Mem Div ist g 5s 
St L Div ist g 4s 
Ala Gt Sou ist cons A 5s_1943 
Atl & Char A L Ist A 4s 1944 

lst 30-year 5s Ser B___1944 
Atl & Danv Ist g 4s 
Second 4 1948 
Atlan & Yad ist gu g 4s__1949 
E T Va & Ga div g 1 
Cons list gold 5s 
E Ten reorg lien g 5s 
Georgia Midland list 3s__1946 
Ga Pac Ry Ist g 6s 92 
Knox & Ohio Ist g 6s__._1925 
Mob & Birm pr lien rh 58s_.1945 
Mortgage gold 48 1945 
R & Danv Deb 5s stpd-__.1927 
Rich & Meck Ist g 4s____1948 
So Caro & Ga Ist ext 544s_1929 
Va Mid—Series D, oo... 





as Vy Feb. 
Mar. 








90% Feb. 
91% Jan. 





| % 
451 000) 75% & . Sale 6 . 75% Mar. 12} 76% Mar. ! 
10, 000) 69 ; 72 70% Mar. 10} 72 Mar. 30 


99, 000!) 85 & : 83144 Mar. 2| 85 Mar. 4 8314 Mar. 
337,000), 60 57 Mar. 11) 58% Mar. 1) 57 Mar. 
11,000)) 56% 5 5 5 Mar. 2| 58% Mar. 10) 57% Feb. 

| . 86 | Jan. 
Mar. 28 67 Jan. 71% Jan. 
j 8214 Jan. 82% Jan. 


8814 Mar. 12} 881% Mar. 12 7 Peb. 92% Jan. 
Mar. 4| 66 Mar. : Jan. 4| 70 Jan. 

















‘ 65 {} 6: e . 674 Jan. 

9 ,000)| 8 891% ___- 6 8914 Mar. 30 89%4 Mar. 33 ‘eb. 8934 Mar. 
13,000) | 87 ‘ 90 87% Mar. 30 8814 Mar. 3) , 8914 Jan. 
cial | 8 87 74 Feb. 897% Feb. 

| 53% Mar. 31 53% Mar. 31! || 53% Mar. 31 Feb. 

98 Mar. 19} 99 Mar. 21} 9614 Jan. 11 99 Jan. 
“| 9614 Jan. 19) 96% Jan. 














Mar. 30] 60. Mar. 30) 60 Mar. 30) 60 Mar. 
8914 Mar. 5} 89144 Mar. 5) 89 8914 Mar. 


an ee ~-----|| 981% Jan. 9814 Jan. 
| 5 : 

| 814 Feb. 23) 8214 Feb. 

._.| 60% Jan. 14) 66 Jan. 

85) “Mar. 2, 85% Mar. 2) 8544 Mar. 


Seherctaencsul ae. aa 2 oe oe 
8334 Mar. 8) 83% Jan. 85/4 Jan. 
6 70% Mar. 8)! 68% Jan. 6 Jan. 
80% 108 14 1 BEN abel 
Sale ; ar. 80 Mar.18 . tte Jan. 
50 ‘ 50 Mar. or , Mar. 
68 Mar. 


Va & S W ist gu 5s 
First cons 50-year 5s_.1958 

W O & W Ist cy gu 48s__..1924 
Spokane Internat Ist g 5s..1955 


1" Assn of St L Ist g 4%s_1939 
First cons 5s_. 1894-1944 
Gen ref s f gold 4s 
St L M Br Ter gu g 5s____1930 

Texas & Pacific ist g 5s__.__2000 
Second gold income 5s_..2000 
La Div B L Ist 
WMWa&N lst gu 5s_1930 

Tol & Ohio a 7 5s..1935 
Western Div Ist g waeee 
 amonp gS old 5s 193 











75 ~=Feb. 
| 35% Jan. 11 
69 Feb. 10 


A 
M 
J 
J 
J 
J 
J 
J 
J 
A 
J 
M 
M 
A 
2\ J 
J 
J 
J 
A 
M 
M 
M 
M 
M 
M 
J 
A 
F 
J 
A 
F 
J 
A 
J 
M 
J 
F 
J 
A 
J 
a 
J 
J 





y 
Tol Peor & W Ist 
Tol St L& W—Prlg 3%s_.1925 J 
Fifty-year gold 4s 1950 
Col] trust 4s g Ser A 
Certificates of depo 
Tor H & B Ist g 4s 


U'ster & Del ist con g 58.1928 J 
First refund gold 4s___1952 A 
Union Pac RR & ld gr g 4s__1947 J 
Registered 1947 
20-year conv 4s 
First & refund 4s___June 2008 
10-year secured 6s 
Ore RR & Nav con g 4s_.1946 
Ore Short Line Ist g 6s___1922 
First consol gold 5s__._1946 
Guar refund gold 4s___1929 
Utah & Nor gold 5s 
Ist extended 4s 
Vandalia consol g 4s 
Consol 4s, Series B____1957 
Vera Cruz & P Ist gug 4és_ 1934 
Virginian 1st 5s Series A____1962) 


ween i Ist gor 58 1939) 
1939 
Debentures. orton B, 68-_- 1939. 
Ist lien equip sfeg 58 19211 
Ist lien 50-yr g term 4s___1954 
Det & Ch Ex Ist g 5s____1941 
— Moines Div Ist g 4s__1939 
Omaha Div Ist g 3%s____1941 
Tol & Chic Div Ist g 4s__1941 
Wash Term Ist gu 34%s____1945 
1st guar 40-year 4s 1945) 
West Maryland Ist g 4s____1952'/A 
West N Y & Pa Ist g eebhee J 
General gold 4s 





POceKOUOe SAS VOueO crPOUZmneZ~ZOecennOnZe Cece Guene One eae 2eO0ee ZOeZZZeZOUSEPUDY 


tunes /2 . 
5,000 | 4814 | 48 47 49 Mi: 4514 Feb. 
1,000) 13 1 5% - 15% Mar. 19 Feb. 


1 . + wl 

1.000 63 | 691 : : 9% | 69% “Mar. 8 

ree 761% Sale | 5 53% ee 
| 44 


or3' 000! 8014 no | l4 Sale ar. 81 Mar. 21) 79% Jan. 84% Jan. 
10 > nee 79% Mar.19| 78 Jan. 79% Mar. 
, ) : 8414 Mar. 22; 81% Jan. | 8414 Jan. 
202 000, 76% Sale 3% 5 77 Mar. 7: 74% Mar. 11) 80% Jan. 
275,000) 99% Sale ale | sale * Mar. 31|10044 Mar. 2) 99 Jan. 101% Jan. 
40,000 75% 76%) 78 ale 1463 Mar. 24) 80 Mar. 30) 76% Jan. 80 Mar. 
. 9834 Mar. 7| 99 Mar. 24) 97 %4 Jan. 99 Mar. 
90% Mar. 26) 91% Mar. 15) 87% Jan. 92 Jan. 
78/4 Mar. 10/§79% Mar. 17:| 77% Jan. 81% Jan. 
9144 Mar. 2!) 94 £=Mar. 14 . Mar. 


| 72% Jan. 
omen = ~~ -a! 72% Jan. 

| 25 | mf Mar. | 21 #£Jan. 
86,000; 83 Sale | ly Sz 36 Si Mar. 14 4 Mar. 5) 81 Mar. 14 


59,000 84% Sale | $6 81 5% 85 Mar.11} 88 Mar. 3 | + tae Jan. 4 
2,000) 75 Sale | % 75%) 13% 734 Mar. 15 7336 Mar. 15, Feb. 19 





Ww 
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= 
to 
Qo 
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54144 Mar. 23, "51% Feb. 26 
ja 66% Jan. 12 
-sae0 ~|-. .--|| 79% Feb. 4 
136, 000 54 Sale | 53% Sale Oo: O% 4' 52 Mar. 12 
3,000) | 85% Sale | 87 814) 87 ; 3 | | 856 Jan. 4 
59 64%) 6 - 6044 Jan. 
20 20 


Mar. 30, 81% Feb. 19 
82 Jan. 19 





No 
Western Pacific Ist 5s A_ 21943) 
Wheel & L Erie—lIst g 5s__1926) A 
Wheeling Div 1st te 58_ - - .1928) J 
Exten & me Py gold 5s. _- “1930)F 
Refundi 4s Ser A__..1966'M 
Wh& LE RR nll ay _1949|M 
Winston-Salem 8 B 1st 48__1960J 
Wiscon Cent ist gen g 4s__.1949 J 
Sup & Dul Div & Ter ist 4s_1936 M 





50% Jan. 

58 Jan. 27 
"Mar. 21 66 Jan. 5 
43' 3°00) + 68% | 67% Sale % 6 6644 Mar. 17 68 Mar. 21! 66% Mar. 17 
12.000 $352 86 | 67 69 68% Mar. 29) 69 Mar. 2!) 66% Jan. 4 
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BONDS—STOCK EXCHANGE RECORD 




















Sales in 
March. 
Par Value 


Price about 
Jan. 3 
1921. 


PRICES IN MARCH. RANGE SINCE JAN. 1. 


BONDS 


N Y STOCK EXCHANGE 


eee” 


March 1. 











Period 


| Interes 


Lowest. | Highest. Lowest. Highest. 

















Street Railway Bonds 
Brooklyn Rap Trans g 5s..1945A O 
Trust co ctfs deposit. _-.-_-- - 
lst refund conv g 4s__...2002J J 
3-yr secured notes 7s_...1921J J 
Trust Co ctfs deposit 
Do stamped 
Bklyn City 1st con 5s_1916-41 J 
Bklyn Q Co & § gug 5s 1916-41 M 
Bklyn Q Co & § Ist 5s__.1941J 
Bklyn Un F1 Ist g 4-5s___1950 F 
Stamped guaranteed. __1950 F 
Kings Co E] Ist g 48__--- 1949 F 
Stamped guaranteed ___1949 F 
Nassau Elec guar gold 48.1951 J 
Chicago Rys—lst 5s___---- 1927 'F 
Conn Ry & Lt—Iist g 4%s__1951 J 
Stam guar 4'4s____..1951 J 
Det United Ist cons g 4%s__1932 J 
Ft Smith Lt & Tr ist g 5s_.19356 M 
Hudson & Manhat ser A 58.1957 F 
Adjust income 5s__...-.-1957 --- 
N Y & Jersey ist 5s__._..1932 F 
Inter-Metrop coll 44%s___.-1956 A 
Trust Co certfs of deposit___- | _--. 
Interboro R T ist & ref 5s__1966 J 
Manhat | (N Y) con g 48.1990 A 
Stamped tax exempt A 
2d 4s 


Ask. Bid. 
30 2% 


Sale 
27% 


Prices. | Sale Priv Sale Prices. 
Mar. 4) 32 Mar. 29) 25 Jan. 
Mar.18) 30 Mar. 22) 24% Jan. 

| | 25 Jan. 


Sale Praces 
: Mar. 2 
Mar. 2: 


s 

& O00 
-_ 2,000 
58,000 
53.000 
&2 O00 


9 000 
9 000 
2.000 
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9 000 
O00 
000 
000 
000 
96, O00 
33,000) 56 
2,000)| 52° 
O00}) « 
oink i 
000" - 
5.000 
000 
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Lex Av & P F ist gu g 58.199: 
Milw El Ry & Lt cons 5s___1926,F 
Refunding & ext 4%s___.1931\J 
General & refund 5s____.1951 J 
Mont Tram ist & ref A 5s_.1941 J 
N Orl Ry & Lt gen 4%s_-..1935 J 
N Y Munic Ry Ist A 5s___.1966'J3 
New York Rys Ist & ref 48.1942 J 
Trust Co certfs of deposit | 
Adjustment income 5s_..1942\A 


ND et em CO OT OT OTP pet MAY QO CO GUIS ! 























76.000 17% Feb. 
46,000 16 Mar. 


103,000 | 3% Jan. 


29,000, 3 Yi) . 1] 5% Mar. 21) 3 Jan. 
N Y State Rys Ist cons 4%s 1962 47,000) 48 Sale é 46% Jan. 
Portland Ry Ist & ref 58__.1930, 
Port Ry L-.& P conv 5s_---- 1942) . 748% 
Third Ave ist ref 4s 6 127,000 421% Sale 
429,000) 2514 Sale 
Thir 4,000 75 
Tri-City Ry & Lt Ist sf 5s__1923 
Undergr’d of London 4%s-_.1938 
Income 6s 1948 
Un Rys Inv—5s Pitts iss___1926 
United Rys St L Ist g 4s__.1934 
St Louis Tran gu _ 58. .1924 
United RRs San Fr sf 4s_.1927 
Union Trust (N Y) ctf dep 
virginia, Ry Tr (N Y) inter ctf 





40% Jan. 
25 Jan. 
oO 5 - 
88% Jan. 
68 Mar. 








Jan. 
50% Feb. 
36 Mar. 
36% Mar. 
35% Feb. 
5| 35% Feb. 
67% Jan. 


5| 80 Jan. 


14,000, 
334,000) 97 
580,000'| 96 


13,000) 611% Sale 
33,000} 733% 75% 
7 





32% Sale 
60 Sale 


79 Sale 


26% Jan. 
60 Mar. 


76 


nia Ry & Pow Ist 5s_.1934,J J 

as & Electric Light Cos 
Bklyn Edison Inc gen 5s A.1949 
B Un Gas Co Ist c g 58.1945 
Buffalo City Gas Ist 5s___.1947 











Jan. 


- 
41 





Cinc Gas & El Ist & ref 5s__1956 
Columbia Gas & El Ist 5s__.1927 


Cop>ez' 


83% Sale 
84 84% 








82% Jan. 
81% Jan. 


\” 8332 Feb. 
| 8914 Feb. 


8834 Mar. 


cony 58s 

Consolidated Gas conv 7s_.1925 

Detroit ean See Co g 58__.1923 
n 


Detroit Ed Co Ist 58._.1933 87% Jan. 


77% Jan. 
884 Jan. 
S Feb. 

















a ~ 
aacCOs 


ZOunO0OZP>UmnennuwanZ «100 


lst & ref 6s ser B____July 1940 
Duquesne Lt Ist & coll 6s ser A_- 
Eq Gas L Co N Y con g 58s_._1932 
Gas & El Co of Bergen Co 5s 1949 
Havana Elec Ry cons g 5s__1952 
Hudson Co Gas Ist g 58___.1949 
Kansas City (Mo) Gas 5s_. 
Kings CoE L & Pg 5s_- 

Purchase mone 

Convertible deb 6s 

Ed Il] Bkn Ist con g 48_1939 
Lac Gas L ref & ext Ist 5s__1934 
Milwaukee Gas Lt Ist 4s__1927 
Newark Cons Gas cons 5s g_1948 
N Y Gas El Lt H & P 5s___1948 
» Purch money coll tr g 4s_1949 

Ed E] Ill lst cons g 5s____1995 
NY&QEIL&P ist cg 5s_1930 
Pacific Gas & Elec—Cal G & E 

Corp unifying & ref 5s_..1937 
Pacific G & en & ref 58__1942 
Pacific Pow & Lt 1st & ref 5s 1930 
Paterson & Passaic G&E 5s_194 
People’s Gas & C—lIst 6s8__1943 

Refunding gold 5s 1947 

Ch Gas L & C Ist gu g 58s_1937 

Consum Gas Ch Ist gu g 5s '36 

Ind Nat Gas & Oil ref 5s_1936 

Mut Fuei Gas ist gu g 5s_1947 
Phila Co conv deb 5s g 1922 
Stand Gas & El conv sf 6s__1926 
Syracuse Ltg Co Ist g 5s___1951 
8 Lt & Pow sf 5s__1954 

nton Gas & Elec Ist 5s__1949 
Union El L & P Ist g 5s____193 

Refunding 5s 1933 
United Fuel Gas Ist sf 6s__1936 
Utah Power & Lt Ist 5s____1944 
Utica Elec L & P Ist sf 58 g_1950 
Utica G & El ref & ext 58__1957 
Westchester Light gold 5s__1950 

Miscellaneous Bonds 
Adams Express coll tr g 48__1948 
Alaska Gold M deb 6s A__. | 

10-year conv 6s Ser B___- | 
Armour & Co Ist real est 4s '39 
Atlantic Fruit conv deb 7s A 1934 
Atlantic Refg deben 64s ___1931} 
Booth Fisheries deb s f 6s__1926| 
Braden Copper coll tr s f 6s_1931) 
Bush Terminal Ist 4s____._1952'A 

— oT 1955\J 

Buildings 5s gu tax ex____1960 A 
Cerro de Pasco Copp conv 88 1931 J 
Chic Un Stat Ist gu A 4%s_1963 J 

Ist (ctfs) 614s seriesC_..1963 J 
Chile Copper conv 7s 1923 MN’ 

Coll trust 6s conv ser A_.1932 A 


884 
90% Sale 


* 
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2 Mar. 21 


© 

to 
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5 s Q! : =z: 3 -| 
: Sale || 74% 1% b : | 7: - é : Jan. 
68% 71%)| 74% ! 746 Mar. 
8014 82%4)| 811% i Jan. 


} 2 oes | ee 3437 Mar. 

3 Jt / 4 e Pa» te 4 4 e 

\) 77 , 1 99 64% Jan. 68 Feb. 
864% Feb. 8644 Feb. 





29 000, 


37,000 8174 


8254) 
Sale | 


Mar. 
Feb. 


85 
79 


j 
| 
| 


883 % 
78 


93% Mar. 
83% Feb. 























56% 59 
15 Sale 
13% 15%) 
75% Sale 
Sale 


63% Feb. 
| 19% Feb. 
| 19% Feb. 
83 Jan. 
| 73 #£=xJan. 
99% Feb. 
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715%| 70 

, 68%) 69, 6954) G8 
23000) 684 Sale || 737% Sale | 72 
66,000) 80% Sale 
55,000) 102 14 Sale 
110,000) 921% Sale 
397,000) 66 ~ Sale 


Sale | 71 
16 Sale (104% 
4 81 | 80 
102%4 102% ! 
lg Sale | 92 
70% Sale ' 68% 


Zine eOuOrOndd 


| 9314 


9314 Sale 
' 72% Sale 


oO 


Mar. 
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BONDS—-STOCK EXCHANGE RECORD 
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BONDS 


N Y STOCK EXCHANGE 





qromauttee- Tab Rec s f 6s_1941 
Granby Con M § & P Ist 6s_1928 
1928 


Inst for Irrig Wks &c 41%s_1943 
Int Merc Marine ist sf 6s__1941 
Montana Pow ist & refsf 5s A 
Morris & Co ist s f 4%s___1939 
N Y Dock 50-year gold 4s__1951 
Niag Falls Power ist 5s____1932 

Refunding & gen 6s__Jan 1932 
Niag Lock & Ont Pow Ist 581954 
North States Power 5s A___1941 
Ontario Pow N F ist 5s____1943 
Ontario Transmission 5s___1945 
Prov Loan of N Y g 4%s___1921 


. 
—— 
—aE 


ZZ, 2 


Sales in | 
March. | 
Par Value 


4 


Price about || 
Jan.3 | 
1921. 


PRICES IN MARCH. 


' 


RANGE SINCE JAN. 1. 





} March # 


i} 


‘ March 31 ‘ 


Lowesi. 


Highest. 


j 


| 


Lowest. 


Highest. 





\Bid. 


80% Sale 





Ask.} 





« 
( 
4 


8314 Sale 
76% 


774 


Sale Prices. 
Mar. 29 


Sale 
Sale 
5 
873% Mar. 
Mar, 22 


Sale Prices. 


8134 Mar. 


80% Mar. 
84 Mar. 
76% Mar. 
68 Mar. 
8814 Mar. 
92% Mar. 


10 





Sale Prices. 
Mar. 


79 


71% Jan. 
62 Jan. 
86% Jan. 
91 Jan. 
83 Jan. 
76 Jan. 
75% Jan. 
6714 Feb. 


Sale Prices. 


29] 82 


Mar. 
86 Feb. 
32% Feb. 
82% Jan. 


Pub Ser Cor N J gen 50-yr 5s ’59 
Sierra & S F Power 1st 5s___1949 
Stand Oil of Calif deb 7s Jan 1931 
Tennessee Cop Ist conv 6s__1925 
Tide Water Oil 6's 1931 
Union Tank Car equip 7s. __1930 
Wash Wat Pow Ist 30-yr 5s_1939 
W Penn Pow ist 6s Ser C___1958 
Wilson & Co ist sf 6s_____- 1941 
10-year conv sf 6s______- 1928 
Manufacturing & Industrial 
Am Agr Chem Ist conv 5s__1928 
Convertible deb 5s______ 1924, 
Am Cotton Oil deb 5s______1931 
Am Smeltg & Ref ser A 5s__1947 
Am Tobacco 40-year g 6s__1944 
EO aE See eRe area 1951 
Am Writing Paper s f 7-6s__1939 
Baldwin Loc Wks Ist sf 5s_1940 
Central Leather 20-yr g 5s__1925 
Central Foundry Ist sf 6s__1931 
Consol Tobacco 50-yr g 4s__1951 
Corn Prod Ref gold sf 5s___1931 
Ist 25-year sf 5s 193 
Cuba Cane Sug conv 7s____1930 
Cuban-Amer £ugar Ist coll 881931 
Distillers’ S C conv 1st g 5s 1927 
E I du Pont Powder 4%s__1936 
General Baking Ist 25-yr 6s 1936 
General Elec deb g 3%s___1942 
Debenture 5s 1952 
20-year deb 6s 1940 
Ingersoll-Rand ist 5s__Dec 1935 
int Agric Corp Ist & coll tr 5s’32 M 
Internat Paper—Conv 5s Ser A’47/J 
Liggett & Myers Tob 7s____1944/A 





101 Feb. 

8734 Feb. 
9414 Mar. 
100% Mar. 
| 83 


162 Mar. 
941% Feb. 
5| 99% Feb. 

100% Mar. 
Feb. 


90% Jan. 
87% Jan. 


98% Jan. 
100% Mar. 

70 6468. 3 
78% Jan. 
Jan. 


1,020,000 


Mar. 15 
57.000 


he Mar. 30 
; Mar. 28 


105,000 
146,000 


47 ,000 
$1,000 
86,000 
396,000 


86 Jan. 
80% Jan. 


88 Jan. 
87% Jan. 
7 Jan. 


Mar. 31 


Mar. 12 
Mar. 1 
Mar. 7 
Mar. 31 


WOHWONIOH hwo 





00 f= bo OO 





89% Mar. 
891% Feb. 


8914 Mar. 


251 92 ~=«Feb.« 
82% Jan. 3] 86 #£Jan. 
100 Mar. 1010144 Mar. 
691% Mar. 18. 77 


Jan. 
| 79 #£z¥Feb. 79 ~=Feb. 














et 

69 4 

g) 8744 
1004 Sale 


' 70% Mar. 
88 Mar. 
101% Mar. 


74% Mar. 
81 Mar. 
108 Mar. 





86% 
99%4 Sale 


rs a 
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73% Sale 

100 

Sale 
83 Sale 
106% Sale 
82 Sale 
90 94 
88 92 
88 8Y 
93% Sale 
87%4 Sale 
9434 Sale 


+ 


75% Feb. 
83% Feb. 
108 Jan. 
85 Jan. 
107 Mar. 
841% Mar. 





107% 107% 
84 Sale 
107 5% 
8334 
90 
88 
884 
90%4 
35 90 
9434 Sale 
Pad 


8234 Mar. 
1055 Mar. 


58 1941 82 Mar. 


F 
Nat Enam & Stpg ist 20-yr 5s’29 9 
Nat Starch 20-year deb 5s__1930 J 
National Tube ist 5s 1952 M 
N Y Air Brake Ist conv 6s_.1928 Mm 
Standard Milling 1st 5s____1930 M 
Steel & Tube gen sf 7s ser C_1951\J 
Vaioe Sag & Paper Ist sf 5s 1930 J 


am J 
Union Oil of Calif ist 5s____1931 
U S Realty & Impt deb g 5s_1924J 
U S Rubber 5-yr sec 7s 
Ist & ref 5s series A 
10-year 7s 1930 F 
U S Smelt Ref & Mg conv 6s 1926 F 
Va-Car Chem Ist 15-yr 5s__1923 J 
Conv deb s f 6s__..May 1924A 
12-year sf 74s 1932 
Western Elec Ist 5s Dec 31_1922 


18 
15 


8,000 


88% Feb. 
234.000 :3 


95% Jan. 


86% Jan. 
86% Mar. 
100 Jan. 22 
4| 79% Jan. 
31101% Jan. 
4| 94% Jan. 
6| 95% Feb. 
29| 95% Jan. 
31| 93% Feb. 2 
3| 96% Mar. 


187,000 
72,000 
476,000 
537,000 
12,000 
61,000 
12,000 
282,000 
61,000 





8614 Mar. 28 
98% Mar. 26 
79% Mar. 23 
101. Mar. 31| 


79% Jan. 
94% Jan. 
75% Jan. 
95% Jan. 
90% Jan. 
90 Jan. 
90 Mar. 
92 Mar. 


92% Jan. 


on 
94% Sale : 
76 =Sale = 
95% Sale : oe 
87% 93 2;}93 Mar. 5 
901% Sale . 15] 93. Mar. 31) 
. 29) 91% Mar. 8 
. 31 93% Mar. 7| 
. 241 96% Mar. 10 





+ 





92%% Sale 


Westingh’se E & M 7s 1931 
Wickwire Spencer 7s __._____ 1935 


Coal, Iron and Steel Bonds 
Beth Steel Ist ext sf 5s____ 1926 
ist & refund 5s gu ser A__1942 
igh & mimpsf 5s__1936 
Buff usq I sf 5s 1932 
eb 5s Jan 1926 
Cah C M Co Ist gu g 6s____ 1922 
Col Fuel & I Co gen sf 5s___ 1943 
Col Indus Ist coll tr 5s gu___ 1934 
Consol Coal Md 40-yr 5s___1956 
Elk Horn Coal conv 6s____. 1925 
Illinois Steel deben 4% 
Indiana Steel Ist 5s_______1952 
Jefferson & Clearf 2d 5s____ 1926 
Lackaw Steel Ist conv 5s___ 1923 
Ist cons 5s Series A 1950 
Lehigh C & N consf4%sA 1954 
Midvale St & Ord conv sf 5s 1936 
Pocahon Con Coll Ist sf 5s_1957 
Repub I & S sink fund 5s__1940 
St LR Mt & Pac 5s stmp’d_1955 
Tenn CI & RR 


M 
J 
M 
J 





U 8 Steel Corp s 
Registered 
1931 
Victor Fuel Ist sf 5s_______ 1953 
Va Ir Coal & Coke Ist g 5s__1949 
Telegraph and Telephone 
Am Tel & Tel coll trust 4s__1929 
Convertible 4s 
20-yeur convert 4%s 
30-year coll trust 5s 
7-year convertible 6s____1925 
Bell Tel of Pa—Ist & ref 78_1945 
Cent Dist Tel Ist 30-yr 5s__1943 
Chicago Telephone Ist 5s__1923 
Commercial Cable Ist g 4s__2397 
Cumb T & T ist & gen 5s__1937 
Keystone Telephone Ist 5s_1935 
Mich State Telep Ist 20-yr 5s ’24 
N Y Tel ist & gens f 4%s__1939 
30-year deben 6s _._____- 1949 
Northwest Bell Tel 1st ser A 7s°'4 
1937 
tsf 5s__1941 
West Un—Coll tr cur 5s___1938 
Fund & rea est 44s g____1950 





ZS PHM SeZPocs yo“ sn Seeze 


1,211,000 
6,000 


10,000 


156,000 


41,000 
55 ,000 


31,000 


233,000 
17,000 
65,000 

454,000 

1,599 ,000 


346,000 
131,000 
1,209 ,000 
47,000 
40,000 
,000 





94% Sale 


87 Sale 
78% Sale 








&6 
95 
92% Sale 
73% Sale 


73% Sale 
61% 62 
79 79% 
77% Sale 
941% Sale 
Sale 





78% 
71% 
8714 
82% 
100 
103 
86% 


28 


93% Mar. 
94 Mar. 


Sale 
Sale 
903% 
Sale 
Sale 
Sale 





103 
2}103% Mar. 30 


99% Mar. 
921% Mar. 


Mar. 
Mar. 
Mar. 


93 


Mar. 
74% Mar. 


“82 Mar. 19 


94% Mar. 
75% Mar. 


Mar. 
71 #£=xMar. 
8814 Mar. 
96 Mar. 
95% Mar. 


79 # £=Mar. 
71%4 Mar. 
90 Mar. 
8254 Mar. 
Mar. 


86144 Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


844 
a 4 


8414 Mar. 
79 3% Mar. 


31 
23 


15 


2 


~ 


31 








23 
10 


18 
9 
17 
3 


29 
31 
29 
30 

7 


3 


31 
2 


31 


>i) 


5 
10 


oo 


~ 


94% Jan. 


92% Mar. 


rahe Jan. 


841% Mar. 


71 #£xJan. 
86% Jan. 
92% Jan. 


641% Feb. 
78% Jan. 


87% Jan. 
96 Feb. 
80 Jan. 
81 Jan. 
83 Mar 
77% Jan. 


. 24 


3 


103 
104 





99% Jan. 
92% Feb. 


93 Mar. 
86% Jan. 
82% Jan. 


Feb. 
Mar. 
74% Mar. 


82% Jan. 
91% Jan. 


95% oe 


86% Jan. 
72% Feb. 
91 Jan. 
96 Mar. 
95% Mar. 


80 # Feb. 
71% Mar. 
ooh iy 
82% Jan. 

* Mar. 
Feb. 
8614 Mar. 


64% Feb. 
Mar. 


885% Feb. 
81 Mar. 
92 Jan. 
98 Jan. 
8414 Feb. 
83 Jan. 


861% Feb. 
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4) 81% Jan. 
Mutual Un ext 5s gu____-. 1941\M 


NO W Tel gu fund 4%s g_1934 J 


a Op the basis of $5 to the £ sterling. 
» -o.ds ‘wher issued.’’ 











i 
~—<—-—-—- «— ~_—s se ewleawn ee = - oe ee @ 


Vege ee 


« Firatinstallment paid. 4 Full paid: « Part paid 


5 On the basis of four marks to one dollar. 
» fiat Drice 


- -————_— -— - _ _ 





-Option 
sale. 
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STOCKS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 


D ecrordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the lettera. Option sales are disregarded 





| Price about PRICES IN MARCH. RANGE SINCE JAN. 1. 


STOCKS Since || Jan. 


In | ) 
N Y STOCK EXCH’GE!] March. | Jan.1. |} 1921. . | March 31. Lowest. Highest. Lowest. | Highest. 


SALES TO APRIL 1. 

















Par. Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Allegheny & Western__100 


Ann Arbor 100 | -- . 22 Mar. 5 8 Mar. 22) 123 Feb. 
Preferred 100 | 6] , 20% Mar. 5/| 20% Feb. 20% Mar. 
; 5 82% Mar. 77% Mar. 8434 Jan. 
. 748!) 144, § . 9 78% Mar. 29}! 75% Jan. 3] 79% Jan. 
22,500) sale |} 3 Sale 334 Ss 3 ’ 414 Mar. : 244 Feb. 26| 7% Jan. 
Atlan Coast Line RR-_- 7,600] 8 sale || 8314 Sale . 28] 83144 Mar. 8|| 8014 Mar. 28] 86% Jan. 
Baltimore & Ohio 5 3 200,075|| 36% Sale || 3: sale | 33% Si 30% Mar. 34% Mar. : 303% Mar. 37% Jan. 
Preferred ] b, 16,500)) 5: : 9% Si 9% Si 7 far. 51 Mar. 47 Mar. 14) 54 Jan. 
ae ee Rap Transit_ 100 3, 79,900 ; Sale Ya Si 3% g Mar. 12] 14% Mar. : 10% Jan. : 
Certificates of deposit _- 35 25,050) 6% 7 | 7% Bi 8A SS Mg 9% Mar. 23)) 6% Jan. 
Buffalo Roch & Pitts__100 1 300, D9 | 6 : 4 7; , 72%4 Mar. 10/| 68 Feb. 
Buffalo & Susquehanna 100 100, ? ; ------ ------|} 73 Feb. 
Preferred 100 100; 8s 40 3 | 43 Jan. 
100 | _ £9 . | , . ---!/ 40 Jan, 2 
Canadian Pacific 100} 62,500; 169,760 z114)2S8ale <72 Sale % Mar. 10)114% Mar. 4/|1103< Mar. 
Central RR of N J____100 300 500! |. - =--~--|----- ----. .22)209° Mar. 7/1190 Mar. 22/2 
Chesapeake & Ohio____ 100 31,400 73,100}| | 5 | 09% Sale or maie | 090% ar. 6034 Mar. : 553¢ Mar. 


Chicago & Alton 100 f 1,900 
Preferred 100 100 
Chic & East Ills tr rects___ 2, 2,989 
Preferred trust receipts - 6,900) 
Chicago Great West___ 100 ,O0C 19,600 8% Mar. lg Mar. 9} 9 Jan. 
Preferred 100 : 21,490 | 1 2 18 1: 1814 Mar. : 534 Mar. 20% Jan. 
Chic Milw & St Paul___ 100 127,650 5 ale | 29. Bi 23 Mar. 28 Mar. 3] 23° Mar. 31 Jan. 
Preferred 100 58,350 83,850)\| 4: ; | 4. Se 38% Sale | 36 ar. 43 Mar. 31 36 #£=Mar. 4614 Jan. 
23,600 51,500 68 7 Ye Sk 014 Mar. 22} 68 Mar. ar. 22} 71 Jan. 
Preferred 100 1,900 2 ,650)/103 po 44 Si _, Mar. 23)106 Mar. 5/100 Mar. 23/110 Jan. 
Chic Rock Is] & Pac (new). 66,600 151,400 sale 20Y, % Sale 225% Mar. 28 Mar. 4!) 2254 Mar. 11! 28% Jan. 
7% preferred 4,300 13,600)| 7: 3? 1834 Mar. 73% Mar. 1\| 6834 Mar. 12) 75 Jan. 
6% preferred 9,600 17,900 24 5144) 56 ar. 12] 63% Mar. 7|| 563q Mar. 12) 64 
Chic St P Minn & Om_100 1,800 _ ay Mar. 22} 58 Mar. 9] 57. Mar. 22) 
Preferred 100 a: e---- ----- --- ~2e- --- ~o---- ------'F wie 
Clev Cin Chic & 8t L__100 rf Z 3oG St: 3: Ti 4334 Mar. 4135 #£4Mar.: 
Preferred 1 hi 6) yy 6: I 66 Mar. S| 60 _ Feb. 


Colorado & Southern__ 100 ; 3234 Si 34 Ye Si < ar. 3734 Mar. 
Ist preferred 2. 5: Sale |- : Mar. 14) 52 Mar.: 
2nd preferred mins ~---- -----| 43 Mar. 30} 4614 Mar. 

Delaware & Hudson___100 5 9. 2 | 98% Mar. 12}102) Mar. 

Del Lack & Western___50 9 Se 20522 5 Mar. 21)220 Mar. 

Denver & Rio Grande_ 100 57,4: Si 24 Si % Mar. : %% Mar. 
Preferred 100 53,65 3,8: : S: ly Sale lg Mar. 2 33% Mar. 

Detroit United Ry____100 ‘ne : ar. 2 Mar. 

Duluth 8 8 & Atlantic_ 100 ‘ sale 3}4 Sale 3144 Mar. 314 Mar. 
Preferred 1 _ 944 Mar. 544 Mar. 

34 2} af ; 33% Mar. 

20% Sale 954 Si Sa . ar. _ Mar. 

ond preferred __.__ 5,8 15 Sale 3% Be <4 Dale 2 Mar. 19} 13% Mar. 

Great Northern pref___ 145,600||z7614 Sale 5lo Sale | - Sale 1934 Mar. 55% Mar. 
Iron ore properties 5, 38,200!) 2934 Sale 28°25 je! . 294 Mar. 2} 32!2 Mar. 

Gulf Mob & Nor tr ctfs 100 ; | 9 Sale 834 Ss Si yy ar. 1: ¥% Mar. 
Preferred 100 | 25 2! 26 514 Mar. 

Havana Elec Ry L & P 100 ¥ 


Hocking Valley 
Illinois Central 0 ; : .| SO. : 5 & — 
RR Securs, Series A____ 100 55% 56 We : 56 ar. 56 Mar.: 








73% Mar. 534 Mar. 834 Jan. 
11% Mar. : 6 Mar. 5; 11% Mar. 
3% Mar. 12) 34 Mar. 2¢ 634 Jan. 2 
4% Mar. : i, I 6% Jan. 


> - 
oo. 





PW 


\.0O \\# Oo 


NAY 
+ > 














274 Jan. 
49 Jan. 
42 Jan. 
981<¢ Mar. 12;102 
205 Mar. 21/220 


to 


_ tN 
| ie ihe Ort he Orr wee OOO NII oH 


—_ 








79% Jan. 
32! 


d line stock___ 100 306 ! 0O7® ----- —T ~-oe] 
Interboro Cons Corp v t c- F : 43% Sale Sale oe Si 444 Mar. 5% Mar. : 
Preferred 100 : 11% Sale 244 i: %S 2h ar. § =Mar. 2: 
100 300 le Se or Dg Mar. § jlo Mar. 
K C Ft S & Mem pref__ 100 : 60% Sale ; 
Kansas City Southern_ 100 19% Sale 45 974 5 yy — yz . é ; 
Preferred 100 12,190|| 4744 Sale Sale 35 Sale 7 ar.11) 52 Mar... 4514 Jan. 
Keokuk & Des Moines_ 100 at Tienes Spee s iiaink winnie i ee EE 
Lake Erie & Western. _100 3,500)} 14 6 Si dar. Lar. 10 Mar. 
Preferred 1 2,900 91 : 2.3 -10/ 19 Mar. : . 
Lehigh Valley... 50 : 52% Si 49', 50% ; Mar. 53% ar. 174916 Mar. 11] 56% Jan. 
Louisville & Nashville_ 100 99 > %4 % Mar. 1: Mar, 97%4 Jan. 20)103%% Jan. 
Manhattan Ry guar___ 100 7 51% Ss 533% Si 34 Mar. ar. 516 } 58% Jan. 
Michigan Central 20||290 } 7 


Minneap & St L (new)_ 100 22,300 » Sale % Si ar. NAaT. + 9 : 
Minn 8tP&§ si 188 4,200 S: 6) 91ol 66 ar. ar. 66 Mar. 
Preferred 100 55 452i).._.._. _____i §& : : i S916 Feb. 
line certifs___100 1,000)} 56 Sale /'---.. _-_--| ; i 7 Mar. 31| ar. S| 56 Jan. 

aie Sanaas & Texas___100) , 41,600|| 25 Sale 2% Si , 2 Sale ar. 10; Mar. 4) 2 Mar. 


err 100 8,410], 43% 6 van : é Mar. 2) 45% Mar. 28) 4 Feb. 
Missouri Pa 106,280 2014 Sale Bit S 34 Si ) Mar. 94 Mar. 3]/| 16 Mar. 

eferred trust ctfs__ 100 80,700]| 404% Sale || 39 Sale | 37): 3372 Mar. 3972 Mar. | 3315 Mar. 
Mobile & Birmingh pref 100! homie, Fic cabana ys -© me Se ues 
Nashv Chatt & St L___ 100 . Pa nolelehsage a eo “ORs eieceieted | 
mae Rye, Mex Ist pref_ 100 | 

ond preferred____ 100 41% Sale 
N Orl Tex & Mex v tc_100 60” Sale 
New York Central____ 100 53, 550|iz73 34 Sale 
N ia eee a4 Louis __ 2,700)|745 51 

eferr ) 
2 referred os = 

















13. Jan. 
73 Jan. 
93 Jan. 
59% Feb. 
a e- 
5 an. 
20% Jan. 
41% Jan. 








Ne 


t) = 











100 60 65 (|| 5: . - Sesh sheeeh 

100} 111,200 255,300/] 193% Sale 915 Sale is 34 Mar. 34 Mar. 23% Jan. 
N Y Ontario & West___100 4,700 11,7001 19 Sale | Ss: big Se 16 Mar. 4% Mar. 3] 16 Mar. 
Norfolk Southern 100 1,500 1,900] 1214 Sale || 1034 ei ¢ far. 1 34 Mar. 914 Mar. 


19% Jan. 
124% Jan. 
104% Feb. 
67 34 Jan. 





Norfolk & Western____100| 22.728 70,080 99%, Si 5 Ss 3 Mar. 1: 6 Mar. 93 Mar. 

Preferred 100 700 1,200 56 17) OCS bd ar. 18) 6 Mar. 31!) 65 Mar. 

168,470) 500,270!|78314 Sale 32 Sale |j78_ Si 0% Mar. : 753% Mar. 

100 " aie a ; ~~ = 24 Jan. 

394,868]| 403% Sale |; 397 34 5 Si 34% ar. « Ye iar. 341% Mar. : 
1,400]] 12° Sale ‘ 

50,500) 18 Sale 

3,000]} 53 Sale ; ; ° 29) ; ar. 

1,500 | 3: 5 36 3 ar. 12} 3 , ¢ Mar. 








tno ee ee OL OO DD UOT 


24 34 Mar. 
Preferred 100 ; 70 = Mar. 
Reading Company____100 7214 Sale Si 5 Lar. 2° ar. 3) 65 Mar. 
First preerres.. 50 30 . 84 Sale 3734 Mar. 12) 45 — 3714 Mar. 
nd preferr 50 R 541% Sale Sale ‘ )? 40 Mar. 
Rensselaer & Saratoga_100 50|ia105 Sale a105 Jan. 
St Louis-San F tr ctfs__100 23% Sale 194g Mar. 
Preferred A tr ctfs__ 100 Sale 29. Mar. 
St Louis Southwest___ 100 27 Sale 235< Feb. 
Preferred 100 36 37 Sale 35 Mar. 
‘ 7 Sale 55, Mar. : 
100 2,500 11% Sale Slo Mar. 
acific Co_._100| 138,360 101 Sale 70 = Mar. 


Rights 261% Sale 1 15 Feb. 16 26% 
Serdieen Railway 380 Sale |i 213, S: 2034 Sale | 19 12) 2: "ail 49 2! 24% 


; 19 Mar. 
Preferred ____.... 5,000 16,350] 58 Sale D614 57 57 53% Mar. 3!) 5314 Mar.11' 60 Jan. 


mm OO m RD ee CO DD OT 








pet eet 








me fee 
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ApriL, 1921.] STOCKS—STOCK EXCHANGE RECORD 


STOCKS SALES TO APRIL 1. 


N Y STOCK EXCH’GE In 
March. 


Par| Shares. 
44,37 


29 


I 
| RANGE SINCE JAN. 1. 








PRICES IN MARCH. 





Price about 
Jan. 3 
1921. 

Ask. 


Sale 





March 1. 


Bid. Ask. 
Sale 


March 31. 


Bid. Ask. 
21% Sale 
19% Sale 


Lowest. Highest. 


Sale Prices. 
24% Feb. 
20% Mar. 
12% Jan. 
20 Jan. 
42 





| Highest. 


Sale Prices. Sale Prices. 
19144 Mar. 11} 24 Mar. 3 
15% Mar. 10; 20% Mar. 21 
914 Mar. 10| 9% Mar. 24 
19144 Mar. 29} 19% Mar. 23 
39 Mar.16;| 42 Mar.3 


; j1135%Mar.11/12114%4 Mar. 
4\ 967 76534 Mar. 15} 6734 Mar. 1 
10 11 2 934 Mar. 11 9% Jan. 


20% Sale Mar. 12 19% Jan. 
84% Sale 3, g ; 7 : 3 7 Mar. 


2114 Sale 34 g 18 Mar. 
14 15 125% Mar. 
1034 Sale 103% Mar. 29|| 914 Mar. 
17% Sale 185% Mar. 30} 15 Mar. 
Western Pacific 29 54 Mar. 4 


ne adh on 00 Sale 3 2334 a 
984 Sale 5 . 70 Mar. 7 67 e 
Wheeling & L E Ry_..100 934 . 
Preferred 100) 3,000 9,100 5 . 


814 Mar. 
W sco & | 163 Mar. 30 


1414 Mar. 
9' 32 Mar. 9 32 Feb. 





Sale “a 
16% Jan. 
13 Jan. 

9% Feb. 
18% Jan. 
36% Jan. 


21135% Mar. 
64% Jan. 


1 
SS ee + pants... 
Twin City Rapid Tron, 100 
vy ran. 1 
Preferred 100) 


119% Sale 


Me. 
645% Sale 3116 <Sale 


Sale 





100| 
West’n Maryl’d (new)_100 
2d preferred 100 








Industrial and Miscel. 
Adams Ex 
Advance 
Preferred | 45 Sale 
Air Reduction Inc__no par| 
Ajax Rubber Inc 50 - 31% Sale 
Alaska Gold Mines if 1 Sale 
Alaska Juneau Gold M--_10) 8 : 1 Sale 
All American Cables- -- 100! : 
Alliance Realty... ._-- 100) 
Allied Chem & Dye_no par| 
Preferred 
Allis Chalmers Mfg_-_-_-_100) 
Preferr 100 
Amalgam mr ist pf_100 
Amer Agricul Chem_-.-_100) 
Preferred 100 
Amer Bank Note____.__50 
Preferred 


26% Sale 


28 M 
16% Sale i 


153% Mar. 14 
1814 Mar. 31! 
6 Mar. 31| 
~ Mar. 1| 
” Mar. 28 | 

1% Mar. 9 
31% Mar. 11110 


— 
-\ 


Mar. 1 
Mar. 3 
Mar. 17 
5 Mar. 23 
Mar, 23 
Mar. 8 
2 Mar. 7 
Mar. 23 


26% Jan. 
1534 Mar. 
45 Jan. 
32% Jan. 
25% Feb. 
¥% Jan. 


~) 
x 


WOO Or OO 
er 


324 
Q 
51 
36 7 
241 
14 
19 
3! 


— OF \—=t S eon 
avon IPN b\\ 00 





343,111 
17,000, 
120,300) 
5,425) 


2 
56,300) 





45% Sale 
88 Sale 
Sale 


Mar. 19) 3834 Mar. 
Mar. 9) 287% Mar. 
Mar. 23)| 2934 Jan. 
Mar. 24| 75% Jan. 
92% Jan. 
45% Feb. 
72% Feb. 
46 14 Jan. 
43% Jan. 


39%% Mar. 
74 # =Mar. 
49% Jan. 
42 Jan. 
83% Jan. 
25 Jan. 
77% Jan. 


Mar. 1: 5 | 90 
Mar. 11} 38} 
Mar. 4/2783 


\- 
fe: to -" 


13,800 
800 
1,400 
400 


31,700 
100 
23,100 


Mar. 15 


Mar. 1) 
Mar. 8 
Mar. 28 


pa Soack M 
OSC agneto_no par 
Am Brake Shoe & F_no par 
Preferred l 





American Beet Sugar--_100 
100 





51% Sale 
42 Sale 
831% Sale 
26 ~=Sale 
78% Sale 
121% Sale 





Preferred 10 
Amer Car & Foundry--_100 
Preferred 100 
American Chicle.___no par 
American Cotton Oil... 
Preferred 
Amer D 
American 
Amer Hide 
Preferred 


DD W CW CP COP D lO 


— RD 


Mar. 23//§19% Mar. 
58% Jan. 


) 


— 
Our eK PP CXDOOCIN Ne woe 


4914 Mar. 23 
53% Mar. 1 

63 Mar. 29 
4714 Mar. 23 


914 Mar. 31 
53. Mar. 23 
8514 Mar. 23 
88% Mar. 23 

107 Mar. 9 
20 Mar. 29 
75% Mar. 23 


40% Feb. 

Jan. 
57 Jan. 
38% Jan. 


814 Feb. 
r46% Mar. 
8334 Mar. 
814% Feb. 
100 Jan. 
19 Jan. 
66% Jan. 


tr 





err 
Amer Internat Corp_-__100 


Am La France Fire Eng_10 
American Linseed 100 
Preferred 100 
American Locomotive. 100 
Preferred 100 
Amer Malt & Grain_no par 
American Racator 724% 
Preferred 108 Ces Se 
Amer oy | 5| ‘ 14 Sale 
American nipbuilding. 100 0 
Am Ship & Comm__no par| 
Am Smelt Secu pf Ser A 100; 
Amer Smelt & in___100' 
Preferred | 


Preferred 
Am Steel Foundries ctfs 33 ‘a, 
Preferred 10 
American Sugar Refin- 100| 
Preferred, new 100: 12,010 


Am wymnetse Tobacco- al 163,200, 
Preferred 100. 800 

Am ree & & C ans ao a 

Amer Te . & Teleg__100 

American obacco- - 100) 
Preferred, new 
Common Stock B.. 

Am Wholesale Corp, pf. 100 

Amer Woolen of Mass_ 100: 
Preferred 10 


411% Sale 


3% Sale 
Sale 


82% oo 7 


20% Mar. 11 


814 Mar. 11 
z46\% Mar. 1 
8334 Mar. 11 
781% Mar. 12 
6:105 Mar. 14 
19% Mar. 2 
Mar. 29 


49% Jan. 


10% Jan. 
624 Jan. 
Jan. 
8314 Mar. 
107% Feb. 
2034 Feb. 
7514 Mar. 


%% Sale 





Sale 8! 
107 
21 











63% Mar. 12, 10% “Mar. 
63 84 Mar. 22; 65_— Mar. 
3474 Mar. 31| 41% Mar. 
68144 Mar. 31| 80 Mar. 
101 Mar. 1|106 Mar. 


29% Mar. 11 30% “Mar. 23 
_1z785% Mar.15| 91 Mar. 7 
8814 Mar.15 95 £=Mar. 19 
100% Mar. 10 104% Mar. 30 


100 Sale 

73% Sale 86% Sale 78% Sale 77% Mar. 14 88 Mar. 1 
86. 89 86 89 8414 Mar. - 8414 Mar. 23 

263 te cD auiiet a samen 
152,405) 100% Sale | 71061%4Sale 2997% Mar. 18/1081% Mar. 29 
108 400) 119% 114°% Sale 11234 Mar. 12)120% Mar. 3 
93. 91 Sale | 90 Mar.11} 93 Mar. 1 
67,800, dubs 113%|110%% Mar.12,118 Mar. 1 
400) : 94 Mar. 28) 94 Mar. 28 
506, 400. Sale _ Mar. 1|j775% Mar. 28 
2,600) 9 Mar. 5) 973% Mar. 28 
20,900) g Mar. 18 


64 

36% Sale 
764% Sale 
95 Sale 
75 85 
30% Sale 
91% Sale 


355% > 
68% Sale 
99 104 
75 85 
30% Sale 
921% Sale 
104 Sale 


ar. 31 441% Feb. 
. 31} 83 Jan. 
3106 Mar. 


31% Jan. 
91 Mar. 
96 Jan. 
107% Jan. 


88 Mar. 





116 650 rs ale 
r100% 104 Jan. 
73% Jan. 
78 Jan. 

Jan. 
33% Jan. 
112% Mar. 
87 Jan. 
110 Jan. 
90% Jan. 
57 Feb. 
93 + Feb. 








{ Sale 





Sale | 61 75% Mar. 
97%% Mar. 


0; 
Am Writing Paper, pf- 100) 
Amer Zinc at aan & Sm - -25 
Preferred 
Anaconda Copper 
Assets Realization ) 
Associated Dry Goods_ 1O0I 
lst preferred 10 
2d preferred 


16,900, 
5,900. 
196,600 
3,835 
13,200, 
3, 600, 
2.100, 


Mar. 11 

Mar. 11) 

| 3414 Mar. 11) 
| 23% Mar. 11} 
_| 241% Mar. 14) 
5914 Mar. 7 


4 
271% Sale 
351% Sale 

234 3 


3214 Mar. 


9 Mar. 
Mar. 
391% Mar. 

3 =Mar. 
Mar. 
6334 Mar. 


28 


35 


4 
2] 

2) 
3 
29 
21 
21 


29% Mar. 


814 Feb. 
26 
33% Jan. 

2% Feb. 
24 Jan. 
55% Jan. 


Mar. 


39% Jan. 

9% Jan. 
33 =s Jan. 
40% Jan. 

3% Jan. 
35 Mar. 
6334 Mar. 


55 Mar. 30) Mar. 22 


| 971% Mar. 12) j107'% Mar. 23 

54 Mar. 28} 8% Mar. 5 

40% Sale | 304% Mar. 17] 4634 Mar. 3 
31% Sale 29 ” Mar. 17; 41 Mar. 3 
171% Sale | 17% Mar. 31) 18% Mar. 24 
900 950 (a925 Mar. 1 wsage Mar. 7 


107 109%)---- 
2 gD a 19), 16% “Mar. ? 
| 9% Mar. 11! 1014 Mar. 29 
| 66 =Mar.26 66 #$=Mar. 26 
35% Mar. 1| 3% Mar. 1 
4 Mar. 14) 12% Mar. 14 
| 8214 Mar. 12; 90% Mar. 2 
97 Mar.15,)100) Mar. 7 


| 73 Mar. 
— o teatennel 
A Mar. 30 


45 Jan. 


94 Jan. 
5% + pel 
30% Mar. 
29 Mar. 
17% Mar. : 
a925 Mar. 
106% Feb. 
Mar. 
9% Mar. 
61 Jan. 
35% Mar. 
12% Mar. 
24% Mar. 
97 Mar. 
29 Jan. 


56 56 Mar. 
10774 Mar. 
- Jan. 
"6 Jan. 
44% Jan. 
18% Mar. 
a1050 Jan. 
110% Jan. 
Jan. 


Associated Oil 

Atlantic Fruit 2 ‘600 

AtiGulf& WISS Tines. 00. 1 081, me 
Preferred 100 

Atlan Petroleum Corp-_25| 

Atlantic Refining 00 
Preferred 

Atlas Tack Corp--_--_no par 

Austin, Nichols & Co_no par| 
Preferred 

Auto Sales Corp 
Preferred 

Baldwin Locomotive. - 100| 
Preferred 

Barnet Leather. -_-_-_no par 
Preferred 

Barnsdali Corp, Class A_25) 
Class B 2 

Batopilas Mining 

Bethlehem Motors_no par 

Bethlehem Steel Corp.100 
Class B common.-.-.-.100 


Preferred 100 
Cum conv 8% pref..100 


8714 Sale 

100 Sale 
30 : 
70 


‘ 2: 8 
12,800 : 5 Sale | 2: 2814) 23% Mar. 
13,900) b% % a Ys 34 1% 
| 47 950) 247 Sale | 
53 Sale 5444 Sale | : 50% Jan. 
5614 Sale 166% Sale Rie Mar. 15 5%4% Mar. 
91 


90 ¢ 90 Feb. 
sii 11,310 ; | 99% Jan. 





Ly 237% Mar. 
% Jan. 


2\% Jan. 
































9, yy yy Jan. 
3 107 Jan. 
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STOCKS— 


STOCK EXCHANGE RECORD 


[Vou. 112. 








STOCKS 


N Y STOCK EXCH’GE 


SALES TO « APRIL 1. 





In 
March. 


Since 


| Price about 
Jan. 
1921. 


PRICES IN MARCH. 


| RANGE SINCE JAN. 1. 





March 1. 


March 31. | 


Lowest. | Highest. | Lowest. 


‘ 
' 


Highest. 





Par 


Booth Fisheries_...no par 
100 


lst preferred 
Brooklyn Edison, Inc. .100 
Bklyn 100 
Brown Shoe, Inc 
Preferred 100 
Brunsw’k Term & RySec re 


Preferred 100 
Butte Cop & Zinc vtc.__5 
Butterick 100 
Butte & Sup Cop, Ltd..10 
Caddo Cent Oil & Ref_100 
Calif Packing Corp_no par 


Calif Petrol vot tr ctf._1006 

Preferred 100 
Callahan Zinc-Lead---.-.10 
Calumet & Arizona Mg.10 
Case (J I) Plow___-no par 
Case (J 1) Thresh M pfctz 100 
Central Leather 100 

Preferred 100 
Cerro de Pasco Cop_no par 
Certain-Teed Prod__no par 

Ist preferred 100 

9d preferred____---- 100 
Chandler M Car (The) no par 
Chic Pneumatic Tool. 100 


Chile ee. 
Chino ere 
Cluett, Peabody & Co- id0 


Meese Fuel & Iron..100 
Coiumbia Gas & Elec. .100 
Columbia Graphoph.no par 

Preferred 100 
Computing-Tab-Rec --100 


Consolidated Cigar_no par 
Preferred 100 
Consol Distrib, Inc_no par 
Consolidated Gas N Y_100 
Consol Textile 
Continental Can Inc. __100 
Preferred 100 
Cont’l are ctfs__no par 
Continental Insurance- -_25 
Corn Products Refin_.100 
ypereered 100 
Cosden & 
Crex Ca 
Crucible 8 
Preferr 
Cuba Cane Sugar.-.no par 
Preferred 100 
Cuban Amer Sugar 
Preferred 


100 
cesi of Amer. 100 
100 


Davison Chem v t C_no par 
DeBeers Cons Mines no par 
Deere & Co pref 0 
Detroit Edison 100 
Dome Mines Ltd (The)_10 
Durham Hos Mills ‘‘B’’_50 
Preferred 100 
Eastman Kodak 
Elk Horn Coal Corp--~.-.50 
Preferred 50 
Emerson-Brantingham 100 
Preferred 100 
Endicott-Johnson 





Preferred 00 
Fairbanks Co (The)_...25 
i meyers Laskey no ~ 


Fisher Bod 
Preferr 
Fisk Rubber 
Freeport Texas Co _-_no par 
Gas, Wms & Wig, Inc no par 
Gen’] Am Tank Car no par 
General Asphalt 
Preferr 
General wr Inc....100 
Deben pref (7%)----.100 
Preferred 100 
General Electric 
Gen Motors Corp-.-no par 
ag Re 100 
debenture stock. 100 
7 debenture stock. 100 
Gilifand Oil pref (8%)-_100 
Goodrich (B F) 100 
Preferred 


Granby Cons M,8 & P. 100 
Gray & Davis, inc 

Greene Cananea Copp. 100 
Guantanamo Sugar_no par 
Gulf States Steel tr ~ 100 
Habirshaw El] Cab-- ar 
Hackensack Water, pre 25 
Hartman Corporation_100 
Haskell & Barker C_no par 
Hendee Manufacturing 100 


Homestake Mining-.-...100 
oun Oil of Texas. .100 
upp Motor Car Corp_-.10 
raulic Steel_...no par 

) = ne mena Ref 5 
ing 


Inspiration Cons Cop. ..20 
Int se Cose ¥ ¢ 6... 88 

Preferred 100 
Internat — new..100 








Shares. 


16.700 
10.050 


70,400 


2,625) 


33,800 
800 
500 
767 

99 ,600 

9 300 


302,800 


5,800 


30, 500} 
500 

107 ,850 
1,300 


337 ,500 
700 


27 ,300 
4,500 
51,000 


| 
| Jan. 1. 
| Shares. 


19,700 | 


100 
100 
2,900 


3,200) 


1,400 
4,200 


15,840) 
900) 
40,400. 


15,800 
25,700 
79,900 


5 


32,350) € 


215,200 


2,800 


1,867), 


286,100 


18,900) 


89 305 | 
ae "900 


278,900 
85,300 
12,400 

2,725) 

117,025 
10,420 
62,500. 


9 235); 
90,300) 
2,900) 


11,000. 











11,700 


30.800! 





, Sale 


Sale 


5 
75% Sale 
83% Sale 
23% Sale 
65% Sale 
30 =s Bale 
90 99 


79% Sale 
97 101 
12 Sale 
14%4 Sale 

2% Sale 
47 51 


Sale 
Sale 
Sale 
Sale 


37% Sale 
72 ~#Sale 





118, :700 


| 





239 
7 








Ask. Bid. 


85L 
27% Sale’ 


LA e\ 


NON ENGINES 
: tos to 


9414 98 
1% Sale 


201% Sale 


36% Sale 


13% Sale 


66% Sale 
76 #§©Sale 


78% Sale 


20 22 
11% 12% 


575% Sale 
16% Sale 


49% 
69 
1374 Sale 


16 
os Vf Sale 

Sale 

85 


13% Sale 
51 # Sale 


42% 
8 


41% Sale 


375% : 
25% 


73% Sale 
104 Sale 
227% Sale 
30 57 
8645 Sale 
84 Sale 
21% Sale 
63% Sale 
3726 ~=—s« Sale 


j72% Sale 
86 =Sale 
6144 9 
2314 Sale 


j135 Sale 
13% Sale 


soi Si 
1914 Sale 
60 Sale 
72% Sale 
14% Sale 
0 
8% Sale 


a ts. wae 


j83% Sale 


13% Sale 
0% Sale 





Ask.’ 


1 12% 
j5% Sale 


243 % 46% 
106 





Sale Prices. | 
4% Mar. 11) 


Mar. 
, Mar. 
Mar. 


1814 Mar. 
12% Mar. 
18% Mar. 
13. Mar. 
2814 Mar. 
11% Mar. 


425% Mar. 
81 Mar. 
Mar. 
12% Mar. 
46% Mar. 





Sale Prices. 


5\% Mar. 


78% Mar. 


201% Mar. 
16% Mar. 
21% Mar. 
14% Mar. 
32% Mar. 
11% Mar. 


10 * Mar. 


2 


DP NUNTOO S160 00 I 


oe Be 
W do 


bd bo 
> 02 "100 


| 











Sale Prices. 


4 Feb. 
39 Jan. 
88 Jan. 
51 Jan. 
33. ~=Feb. 
70 

3% Feb. 
81% Jan. 

105 Jan. 


4% Mar. 


14% Jan. 
10% Jan. 


11% Mar. 
Mar. 


59 


25 Jan. 
681% Jan. 


4% Mar. 


41% Jan. 
5% Feb. 
72 0 dan. 
3514 Feb. 


35 %4 


7434 Mar. ; 
Mar. 


23 
34% Jan. 


58144 Mar. 


9 Mar. 
19% Mar. ¢ 
Mar. 


44 
80 
19 


Jan. 
Feb. 


26% Mar. 
564) Mar. 

514 Mar. 
Mar. 


34 
35% Jan. 


4114 Mar. 


74 #£=Jan. 


Sle Mar. 


77% Jan. 


4% Mar. : 
lesa Feb. 


10% Jan. 
25 


Jan. 
Jan. 


17 
39 


7% Mar. 
33% Mar. 


52 
87 


Jan. 
Jan. 
38 Feb. 
48 Jan. 
76% Jan. 


5% Mar. 


23 


79 Jan. 
97 #£=xFeb. 
11% Jan. 
13% Jan. 


Jan. 


144 Mar. 
47% Mar. 


40% Jan. 
80 Jan. 
54 Jan. 


3414 Mar. 


73 6069 an. 


184% Mar. 














5444 Mar. 23 


49% Mar. 
59 }4 _- 


11% Jan. 
12 


Mar. 


Mar. 
| 87% Mar. 
a640 Mar. 


Mar. 
544 Mar. 


Sale Prices. 
5% Jan. 27 
39 Jan. 
| 88 # Jan. 
59% Mar. 
42 Jan. 

| 84 Jan. 
| 5% Jan. 
91% Jan. 
4,115 Mar. 
11 6 Jan. 
4 of Jan. 
4 Jan. 

Ae i338 Jan. 
15| 64% Feb. 


5| 45% Mar. 
4| 77% Jan. 
- 7% Jan. 
50 Jan. 
8% Jan. 
85% Feb. 
43% Jan. 
96 #$£=Jan. 
| 32% Jan. 








\y ony 


9, 12% Feb. 
23% Feb. 
62% Jan. 

3} 86 Jan. 

| 25 #£=Jan. 
30% Jan. 

2 63 £=xJan. 

3 12% Jan. 

| 621% Feb. 
38% Jan. 


59% Jan. 
80 + Feb. 
10 Mar. 
| 83144 Mar. 
21% Jan. 
| 66 Jan. 
' 98 #£=Jan. 
5 Jan. 
65% Jan. 
76% Mar. 
7 104% Jan. 
| 32% Jan. 


3 107 % Jan. 
3; 91 Jan. 
26 = #«=¥Feb. 
| 67% Feb. 
383% Feb. 

95 Feb. 


' 31 #«Jan. 


21) a97% Feb. 
3, 1634 Mar. 
18; 37. Jan. 
7; 91 Mar, 
18 2690 repo. 
25! 211% Feb. 
19 | 40% Mar. 
15) 9% Jan. 
40 Jan. 
| o, Mar. 
95%4 Mar. 
40 Jan. 
75% Mar. 
88 Mar. 
9 Mar. 
29% Jan. 


4 90 Jan. 
261100 Jan. 
3} 16% Mar. 

20% Jan. 
17 5% Jan. 
1l1| 53 Jan. 

71% Jan. 
112% Jan. 

62% Jan. 

85 Mar. 
92 Feb. 

132% Feb. 
5| 16% Jan. 
71% Feb. 
70% Jan. 
82 Jan. 
91% Feb. 

444% Jan. 
| Jan. 


sae 


bh 
©2 0 G2 Co NI OV Or © 


— —— —--~ 


He Or Gd G2 Go > 





25 Jan. 
16% Mar. 
Feb 





3, 


174 J 
11 63% 
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STOCKS 


N Y STOCK EXCH’GE 


SALES TO APRIL 1. 





In 
March. 


Since 
Jan. 1. 


Price about 
an. 


1921. 


PRICES IN MARCH, 


RANGE SINCE JAN. 1. 





March 1. 


March 31 


Lowest. 


Highest. 


Lowest. | Highest. 





Par 
Int Motor Truck_-__no par 
ist preferred 100 
2d preferred — 
Inteniational Nickel. ..25 
Preferred 1 
International Paper_--.100 
Preferred 100 
Preferred stamped --_100 
International Salt 1 
Invincible Oil Corp 
Iron Products Corp_no er 
Island Oil & Transp_-_--.10 
Jewel Tea, Inc 1 
Preferred 
Jones Bros Tea Inc. ...100 


Kayser (Julius) & Co__100 
Kelly-Springfield Tire._25 
Preferred 6% 100 
Preferred 8% 
Kelsey Wheel, Inc._.-.100 
Preferred 100 
Kennecott Cop 
Keystone Tire 
Kresge (8 8) Co 
Preferred 
Kress (S H) & Co, pref- 100 
Lackawanna Steel 0 
Laclede Gas (St Louis). 100 
Lee Rubber & Tire_-no par 


Liggett & * cen Tob__100 
eries 100 
ole! 00 
Lima Locom Wks, Inc_100 
Loews Incorporated _ no par 
Loft Incorporated-_-_no par 
Loose-Wiles Bis tr ctfs_ 100 
lst preferred 100 
2nd preferred 
Lorillard (P) 
Preferred 
Mackay Companies-_-_-_100 
Preferred 100 


r__no par 


: Rubb__10 
aaa 


Mallinson(HR)&Co no par 

Preferred 100 
Manati Sugar 

Preferred 100 
Manhattan Elec Supply 100 
Manhattan Shirt 25 
Marlin-Rockw v t c_no par 
Martin Pa Corp_no par 
Mathieson Alkali --50 
Maxwell Motor tr ctf..100 

Certificates of deposit - 

do stamped assented-- 

Ist preferred tr ctf..100 

Certificates of deposit 
do stam assented 
2d preferred tr ctf___100 
ertificates of de 

do stam assent 
May Dept 

Preferred 


tores 
Mexican Petroleum__.100 
Preferr 100 


Miami Copper 
Middle States Oil 
Midvale Steel & Ord__._50 
Montana Power 100 
Preferred 
Montg Ward & Co__no par 
Mullins Body 
Preferred 


4 en 
Nat Cond’t & Cable no par 
Nat Enamel & Stamp-.100 
Preferred 100 


National Lead 

Preferred 100 
Nevada Consol Copper 5 
New York Air Brake_.100 
New York Dock 00 

og ee 

N Y Shipbuilding_._no par 
No Amer Co new stock 100 
Nova Scotia Steel & C.100 
Nunnally Co (The)_no par 
Ohio Body & Blow _-_no par 
Ohio Fuel Supply 5 
Okla Prod & Re! of Amer_5 
Ontario Silver Mining.100 
Orpheum Circuit Inc....1 
Otis Elevator 

Preferred 
Otis Steel 


Preferred . 
Owens Bottle-Mach--.- 
Preferred 00 


Pacific Development 
Pacific Gas & Electric. 1 
Pacific Mail SS 
Pacific Oil (when oacae 2 
Pacific Tel & Tel 00 
rep Amer a & Beccoct 
Class B stock 50 
Parish & J me: ede .no par 
Penne 7 C) Co pref_.100 
Penn-Seab St v t c._no par 
People’s Gas L & Coke. 100 
Pettibone-Mulliken ._.100 
Ist preferred 100 
Philadelphia Co (Pitts)_50 
Philli | cones Corp no par 
Pr 100 


Phillips I Petroleum. -_no par 
eigpon Arrow Mot C no red 

















Shares. 
15,200 
1,000 
1,200 
33,300 
150 
55,000 


00 
88,900 
24,400 


Shares. 
31,400, 


4. "600. 
116, “450 


251, 170 
100 





16, 000 
1.875) 
280.250 
500 


3,400 
3,500 
200, 
188,300 
232,870 
400 

100) 

1| 


730 
1,983,100 
300 


31,000 


6,300 
200 
339,800 
63, 750) 











22% Sale 
34 + Sale 
4% Sale 


14% Sale 
80 
Sale 


78 
Sale 


1 
8 34 — 





462,188) 
150,600 
2,300) 
20 


43,500. 
12;650, 


|100 








15% Sale 
13% Sale 
31% Sale 
53% Sale 
93 95 
19% Sale 
21 Sale 





6934 Sale 
104 

10 Sale 
80 Sale 
21% Sale 


73% Sale 
68% Sale 


34% Sale 
30 70 
65 73 
28% Sale 


2078 Sale 
Sale 





Bid. 


331% Sale 








18% Sale 
13% Sale 
30% Sale 
54% Sale 
93 99 
17 Sale 
25% Sale 
0 


g 
20% Sale 
10314 Sale 
105 110 
311% Sale 
6 


9 
2% 
60 Sale 


93 95 


70 73 
101% 106 
10% 11 
8414 Sale 


38 Sale 


23% Sale 
26% Sale 














Ask.|Bid. 


75 
2% 


19% 7 
52 


454 Gale 


36 lf Sale 


145 Sale 
125 148 
102% 104 
73 76 
19 Sale 
79% Sale 
34 38 
95% 99 
100 115 
143 Sale 
103 107 
64 68 


58% 
Sale 
94 


1% Sale 
8% Sale 


3% Sale 
80 85 


100 _ Sale 
3141%ZSale 


17% Sale 
j13% Sale 
= yy Sale 


5544 
93 
1734 Sale 


41 44 
2105 %4Sale 
110 Sale 





Ask. 


621% 





Sale Prices } 


23 Mar. 


68 Mar. 
35144 Mar. 
76 Mar. 
Mar. 
Mar. 





Sale Prices. 
36% Mar. 23 


74% Mar. 


j63\% Mar. 


15% Mar. 
80 Mar. 




















102 
106 


3| 100% Jan. 


2 
115 


\264% Mar. 
|25834 Mar. 


Sale Prices. 


Sale Prices. 
30 Mar. 15 


38 Jan. 
76 # Jan. 
63% Jan. 


4% Jan. 
11% Mar. 
29% Mar. 
25% Jan. 


79 #§=Jan. 
49%% Jan. 
76 Mar. 
94 Jan. 
54 Mar. 
76 Mar. 
21 £Jan. 
17% Mar. 
140 Mar. 
10224 Mar. 
a101 Feb. 
58% Jan. 
4644 Jan. 
291% Mar. 


153 Feb. 
150 =Feb. 
105% Feb. 
74% Mar. 
15 Jan. 214% Mar. 
944 Mar. 12% Jan. 
31 Jan. 5) 42 Jan. 
93% Jan. 9314 Jan. 
100 Mar. 100 Mar. 
136 ~=Feb. 164% Feb. 
100 Jan. 107 ~=Feb. 
59% Jan. 68 Jan. 
56 Mar. 57% Feb. 


10 Jan. 17% Feb. 

46% Jan. 63% Mar. 
68 Jan. 891% Feb. 
92 Jan. 





14% Jan. 
68 Mar. 


17% Jan. 


138% Jan. 

M094 Jan 
an. 
Mar. 


— 
- CoO 


woe Mew OIW- © 





ae 


213734 Mar. 5 
88 Mar. 


15% Jan. 
114% Mar. 
29 Mar. 
52% Mar. 
a96-~= —- Mar. 
14% Feb. 


19% Jan. 
15% Jan. 
33% Jan. 
56% Jan. 
a96 Mar. 
19% Jan. 
28% Jan. 


20% Feb. 
Jan. 
Jan. 
25% Jan. 
55% Jan. 

24% Mar. 
49% Jan. 
92 Jan. 


6934 Jan. 


be 


Mar. 
74% Mar. 
20% Feb. 
44 Jan. 
24 Mar. 
5414 Feb. 
31 Jan. 

814 Mar. 
8% Mar. 
47 Jan. 
3% Jan. 
414 Jan. 
24 3 4s Mar. 
Jan. 


COC BOOM STO Ordo 


130 Mar. 
86 Mar. 
16 Jan. 
85 Jan. 
54% Jan. 


86 


11% Mar. 
46% Jan. 
13% Mar. 
27% Mar. 
38% Jan. 


19% Jan. 
Mar. 
17M Jan. 
Jan. 
45\% Mar. 
79% Feb. 
1534 +00. 
1 ar. 
Mar. 

17 Jan. 
43% Mar. 
34% Feb. 
a100 Jan. 
35% Jan. 

















STOCKS—STOCK EXCHANGE RECORD 


[Von 112. 





bz 


a 





STOCKS 


N Y¥Y STOCK EXCH’GE 


SALES TO APRIL 1] 





In 
March. 





Since 
Jan. 1. 


Price about 
Jan. 3 
1921. 


! 


PRICES IN MARCH. 


| RANGE SINCE JAN. 1. 





March 1. 


March 31. 


Lowest. 


Highest. 


| Lowest. Highest. 





Pittsburgh ron pref _ - 100 
Pond Creek Coal. 10 


rred 100 
Pub Serv Corp of N J_.100 
Pullman Company ----.100 
Punta Alegre Sugar----_50 
Pure Oil (The) _n 25 
Railway Steel Spring--100 
Preferred 100 
Rand Mines, Ltd. no par 
Ray Consol Co pper----10 
Rels (Robt) & ae par 
lst preferred 100 
Remington T 
lst preferr 
2d preferred 
Repl no par 
Republic Iron & Steel_100 
eferred 100 
Republic Motor Trk no par 
Royal Dutch Co N Y sh’s- 
St Joseph Lead 10 


vtc_..100 
100 


Santa Cecilia Sugar_no par 
Savage Arms Corp----100 
Saxon Motor Car___no par 
Sears Roebuck & Co__-100 

Preferred 100 


Seneca Copper Corp no par 
Shattuck Arizona Copper 10 
Shell Transport & Trad_£2 
SinclairConsOilCorp no par 
Sloss-Sheffield St’l & 1.100 

Preferred 100 
So a hed Rico § wae... 


Preferred 
Steel & Tube of Am 
Stern Bros pref (7% __100 
Stewart Warn Corp_no par 
Stromberg Carburet no par 
Studebaker Corp (The) 106 

Preferred 100 
Submar Boat Corp--no par 
Superior Oil 
Superior Steel 

referred 


Temtor C & F ee A no par 
Tenn Cop & Chem no par 
Texas aeepany (The) ..25 


Warra 
Tex Pacific Coal & Oil_.10 
Texas Pac Land Trust.100 
Tidewater Oil 100 
Times Sq Auto Sup-_no par 
Tobacco Prod Corp..100 

Preferred 100 
Transcon Oil ctfs__no par 
Transue & Wms St’l no par 
Unpeewece Typewriter ye 


Union Bag 
Union O 
Union Tank Car 

Preferred 
United aney Steel__no par 
United Ci Stores --.- oo 


& Paper new 100 


United Retail Stores no par 
U 8S Cast Iron Pipe & F 100 
Preferred 100 
U 8 Express 100 
U 8 Food Products_-_-_.100 
U S Indus Alcohol 
Preferred 100 
U 8 Realty & Improvt_100 
U S Rubber 100 
Ist preferred 100 
U 8 Smelt Refg & “e--3 
0 


Preferred 
United States Steel____100 

Preferred 100 
Utah Copper 10 
Utah Securities v t c__.100 


Vanadium Corp___-_no par 
Van Raalte, lst pref___100 
Va-Carolina Chemical_100 
Preferred 100 
Va Iron Coal & Coke__100 
Vivaudou (V), Inc_no par 
Weber & Heilbroner no par 
Wells, Fargo Express_-_100 
Western Union eleg._ 100 
Westinghouse Air Brake 50 
West’gh E & Mfg assent 50 
lst preferred 5 
Weyman-Bruton 
White Motor 
White Oil Corp____no par 
Wickwire-Spencer Steel _5 
Willys-Overland 
New preferred 
Wilson & Co nc vtec no par 
Preferred 10 


Preferred 100 
Worth’t’n P & M vtc_100 
Preferred A v t c__._100 
Preferred B v t c____100 


Shares. 
13,700 
5,200 
23.900 
700 
900 
2.600 
000 
500 
3,200 
12,800 
25,200 
47,500 
3,500 
210 
900 
29, 600 
600 
200 
9 200 


5.000 
63,200 
400 

9 800 
108.900 
3.300 


4,600 
650 
14,300 
165,600 
600 
11,700 
2,800 
12,320 
284,100 
4,800 
410 
200 
3,800 
15,545 
1,400 
1,900 
14,700 
34,200 
844,310 
1,100 
7,800 
15,100 
4,100 
9,300 


4,500 


11,900 
93,900 

700 
91,910 


121, 600 
105,500 
9.000 
1,000 
1,200 
48,900 
65,400 
200 
7,800 
249,500 
2,820 

9 600 
500 
442. 800 
8,200 
76,200 
10,600 


$2,900 
— 1,100 
62,400 
1,200 
200 
12,100 
3,400 
2,400 
2,410 
600 
21,400 
200 

& 
18,500 
35,900 
400 
99,600 
6,800 
3,900 
100 








Shares. 
44,700 
13,500 
64,050 

4,253 
1,800 
10,10 
26,800 
3,000 
5,400 
36,500 
99.710 
134,700 
10,300 
1,110 
5,100 
96.700 
1,000 
200 
29 300 


22,200 
304,900 
3.800 
32,500 
356,960 
8,840 


12,400 


6,2! 50) 11 
2 


53,700 
362, le 50 
3,300 
88,600 
10,100 
46,820 
759 ,500 
13,606 
100 


Bid. 


106 
247 








3,976 


y, 661 4158 


Ask. 
10% Sale 
75 Sale 


13% sole 
81% Sale 


Sale 
Sale 
Sale 
Sale 


35 
86 








Bid. 
11 Sale 
752% Sale 

Sale 


1 
20% 21%%)|__--- 


11% Sale 


12% Sale 


4 5 
% Sale 
y% Sale 
4 Sale 
Sale 
Sale 
Sale 
Sale 
24 Sale 
51 # £4Sale 
74% 86 


Sale 


55,3158105% Sale 
77 79 


4,900 
2.850 
41,600 
72,100 
1,594,810 


“= "254 200 
750)| 166 


171.400 
. fi 500 





7% Sale 
43% Sale 


27% Sale 
300 
180 
95% Sale 
52 Sale 
79% 83 
7% Sale 


‘200/128 1 
100}| 9844 105 


20 ,900}| 96 


2,100 
500 


225,7001\198 


308,000 
19,320 
5,910 
2,200 
161,300 
162,800 


,209 610 
25,900 
243,400 
16,200 


243,700 
1,100 
100,900 
6,100 
1,800 








101 


107 





Sale 
44% 


Sale 
5214 Sale 
11% Sale 
3914 Sale 
6 7 


21% Sale 
641% Sale 
921% Sale 
4144 Sale 
65 Sale 
Sale 
33 §©6Sale 
441% Sale 
814% Sale 
Sale 
50% Sale 

y 10 


42% 


38% Sale 


296% Sale 


84 Sale 
7% Sale 


55 


98 14, 
15% | 


6 
39 ly, S 
23 3% , 
4814 
73% 


105 
75 82 
150% Sale 
210624 Sale 





5014 
88 


140 





3% Sale 
96% Sale 
| 46 
5514 Sale 
4 Sale 








Ask. 


79% 
1 


Bid. 
10% Sale 

j71 
61 
86% 
79 
13 
88 


Sale 
88 
Sale 
14 


Sale 


Sale 
Sale 


1014 Sale 
2914 Sale 
30 
8) 





j62 Wy sole 


Ask. 
Sale 


Sale 


Sale Prices. 


Mar. 10 


Mar. 31 
Mar. 11; 
Mar. 11 
Mar. 28 
Mar. 28 
Mar. 11 
6 Mar. 12 
Mar. 2 
Mar. 11 
Mar. 14 


Vs 
hm\ 


\oo en 
2\oC\ 


— 
— 


. 
~ 


mt CO 00 CVD Crm Or Go 
“I \\o0 
Bs NaNeN 


\ee 
w 





Sale Prices. 
11% Mar. 
Mar. 

33 Mar. 
86% Mar. 
81 Mar. 
14 Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

, Mar. 
Mar. 
Mar. 

6 Mar. 


6 Mar. 
Mar. 
Mar. 
Mar. 

> Mar. 

. Mar. 


Mar. 
Mar. 


—y 
BwWHPOO Our 


NSCB NODS ANB NOT 
oe PRN P\adted 1D 
= - 7 s 


Ma 73 
17% Mar. 14! 211% 


107 
100 Mar. 24 
271% Mar. 5 


‘Mar. 31 
Mar. 23 


185 4 


Mar. 11 


Mar. 17 
Mar. 24 

& Mar. 31 
Mar. 24 
Mar. 21 
55% Mar. 11 
6 Mar. 1 
Mar. 29 
Mar. 26 

4 Mar. 28 
4 Mar. 11 
Mar. 5 
Mar. 
Mar. 11 
Mar. 12 
Mar. 12 
Mar. 11 

, Mar. 29 
Mar. 12 
Mar. 15 
Mar. 16 


45 Mar. 11 
81 Mar. 10 





| 


4 . 





61% Mar. 12 


Mar. 24/107 


Mar. 


j105 % Mar. 2 


55% Mar. 
18% Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


28 
16 
30 
4 
8 
23 
2 
1 
23 
23 
23 
7 
3 
18 
1 
29 
il 
23 


: 
23 
2 
1 
23 
31 


1 


28 


| Sale Prices. 
10 Mar. 
71 Mar. : 
565% Mar. 
82% Jan. 
79 Mar. 
12% Mar. 
81 iv, Jan. 
91% Mar. 


54 Jan 
102% Sas.: 
4354 Feb. 
31 Mar. 
82 Jan. 
100 Jan. 
21% Feb. 
11 Mar. 
§& Jan. 
40% Mar. 
25% Mar. 
Jan. 


8934 Mar. 
109 Mar, 
25% Jan. 
14% Jan. 
10 Jan. 
48\% Mar. 
37% Jan. 
80 Jan. 


24% Jan. 
69% Jan. 
13. Jan. 


5% Feb. 
23% Jan. 

552 Mar. 
98% Jan. 
102 Jan. 
20%% Jan. 

6% Jan. 
46% Jan. 
25% Jan. 
56 Jan. 
73% Feb. 
103. Jan. 


31110 Mar. 
78 # Jan. 
167% Jan. 
31110 Jan. 
82 Feb. 
108 =Mar. 
3} 37 Jan. 
42% Jan. 


1 ] 7 Mar. 


> Mar. < 
— 


Ww 


3 me DO RO 
OO he = CO CO OO OO CO 





105 


135 * Mar. 
105% Jan. 
77 + #§= Mar. 
85 Jan. 
27 + # Jan. 
271% Mar. 








43% Jan. 
83 


80 Mar. 
96 Mar. 
10% Jan. 
13% Jan. 
48 Jan. 
97% Jan. 


25% Jan. 
9% Jan. 
45 Jan. 
43% Jan. 
36% Jan. 
33230 Mar. 
31170 Jan. 
12 Jan. 
57% Jan. 
Jan. 








30 
3 
21 
23 
5 
1 
23 
s 


32 Mar. 24 


§ Mar. 
4 Mar. 
Mar. 
Mar. 


23 
1 
5 


9 


g Mar. 23 


Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


30 
7 
17 


3 
10 
3 
2 
21 
29 


, Mar. 23 


6 Mar. 
Mar. 

. Mar. 
Mar. 

6 Mar. 
Mar. 
Mar. 
544 Mar. 
s% Mar. 
¢ Mar. 
Mar. 

4% Mar. 
Mar. 

4 Mar. 


Mar. 


Mar. 10) 
4 


Mar. 


7 
22 
7 
29 
2 
+ 
21 
30 
23 
23 
3 
24 
15 
28 


23 





18% Mar. 
50 Mar, 
7 #£=Jan. 
27% Jan. 
S| 72 
9/102 Mar. 
51% Jan. 
74% 
103% Jan. 
35% Jan. 
“8 4414 Jan. 
*4 Mar. 14/ 85 Feb. 

Jan. 112 Jan. 
34 Mar. 31) 59% Jan. 
o Feb. 12% Mar. 


Mar. 41 Jan. 
_ Mar. 78% Mar. 
g Mar.: 42% Jan. 
Mar. : 10234 Jan. 
4 Jan. 95 Jan. 
554 Mar. 84 Jan. 
84 Jan. 13 Jan. 
491\6 Jan. 72 # Jan. 
84 Jan. 89 
93 Jan. 96% Jan. 
42%4 Jan. 49% Mar. 
61 Mar. 62-2 Mar. 
154% a 154% Jan. 
351% J 
12 = 
1534 Mar. 
5% Jan. 
30 Jan. 
38 Mar. 
84 Mar. 
108% Feb. 
108 Jan. 
43 Jan. 
71 #£4Jan. 81 Feb. 
61 Jan. 6544 Mar. 


26 34 Mar. : 
Mar. 





17% Jan. 
18% Jan. 
9 Jan. 
40 Jan. 
47 Jan. 
89% Feb. 


ee 


mh 
00 ~3 00 00 H OTD WWD DW CrLW OW HO GH 


112 Feb. 
52% Jan. 











4234 Mar. : 


114% Mar. 2 


96144 Mar. 2 
25 


Mar. : 


Mar. : 


Mar. : 


_ 
Go GO SI 7 OO = OO & bo 


kann 
ooo 


4 





a Less than 100 shares. 6b Exrighte. c Ex-div. and rights. 


d Part paid. 2d paid. /f Full paid. 
ex-dividend during the month prior to this date. 2 Ex . sificat P 


g 3d paid. A Ex-stock div. uoted 
ividend. s Trust certificates. 7@ 


* Opening sales were made at these prices. 








1. In the following thirty-two pages of tables 
Stock Exchange in the United States; also for leadi 

2. Quotations from all Stock Exchanges are as near as possible for the closin 
As the New York Stock Exchange began with Jan. 2 1909 to 
method and no longer employ a designating mark to indicate 
reader will understand, therefore, that unless the letter ot 
This, however, does not apply to income b 


to the price. 


interest, should there be any. 


3. The letter ‘‘f’’ prefixed to bond prices denotes tha 
forms part of the price, and therefore the purchaser does 


(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


already stated in the case of income bonds 


ployed to indicate the fact. 


4. Stock prices marked thus (d) are per 


per share unless otherwise stated. 


5. It should be borne in mind in the use of these tables that the quotations for m 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 
for gold, “‘gu’’ for guaranteed, ‘‘end’’ for 


6. The following abbreviations are often used, viz.: 
endorsed, ‘‘cons’’ for consolidated, ‘‘conv’’ for convertible 
7. The black-faced type in the letters showing the int 


‘“‘M”’ for mortgage, 
, 8 f’’ for sinking fund, “‘l g” for land grant, ‘‘op’’ for optional. 
erest period indicates the month when the bonds mature. 


66 99 


a 


NOTICE.—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 









, quotations are given for all the more important securities listed on and 
ng unlisted and inactive securities. | 
g day of the month preceding the date of issue. 
quote all bond prices ‘‘and interest,’’ we have adopted the same 
the fact except where there is a deviation from this rule. The 
is prefixed to the price, he must pay accrued interest in addition 
onds or bonds in default, in which cases the price includes the 


t the quotation is a flat price—that is, that the accrued interest 
not have to provide for it separately in making payment. 
and bonds in default, the price is always “flat,” and no designating mark is em- 


As 


share. All others are per cent except bank stock prices, which are quoted 


any inactive and unlisted securities 







































































Bonds Bid. Ask, || Bonds Bid. Ask. | Bonds Bia. Ask. 
RAILROAD BONDS | Balt & Harrisb—See West Md \Burl Ced Rap&No—SeeCRI&P 
Bends of companies conaol’d are |Baltimore & Ohio— | Butte Anaconda& Pac 58'44 F&A 2 aro 
eften under the consolidated name. | Prior lien 34s g 1925__ Jay 81% 81°4 California N W 581928 gu_A&O/}_ 88 93 
dirondack—See Del & Hudson | 1st M 48g July 11948__A&O} 6734) 67% Cam & Clear—ist 58g '41_.J&J| 85 | __... 
Akron & Barb Beltg4s’42_J&D} 68 | _.__. _ Conv 434s 1933 red 1923 M&S| 6644) 66%! Gen Meg 4s 1955_..____ F&A) 75 | ..-.. 
Ala Gt South ist 5s Dec’27_J&J); 89 | ____. | Ref &gen5s1995SerA_J&D| 66 66°4 Cambria & Indiana— 
Gen M 5s Dec 11927£..J&D| 70 | _____ | 10-ys 6s July 1929... J&J} 8844) 89 | Ist M gold 5s 1936 _._.M&N} 89 | ____. 
ist cons g 58 1943 Ser A _J&D) 815% 86 | Eq g 44s 1921-Feb 22. F&Alb 7.50) 6.75% Canada Sou 5s 1962 ser A_A&O 8314] 85 
Belt Ry of Chatt 5s 1945_J&J 7. & Seaweed Eq 4%s 1921-1923... _A&Olb 7.50! 6.75% Canadian National Rys— 
Ala Midland—See At! Coast Lin . Pitt Jc&M div 34s g’25M4AN 75% 765%| Eqtr7s May 11935_.._..M&N/ 100 100% 
Alabama N Ori T & P Junc— | Pittsb Lake Erie & W Va— Canadian Northern— 
“A’’deb 5ag'40red’10_M&NIlf 74 78 | Refund gold 481941._.M&N| 63%| 64 | 1st condeb 4s 1930 gu_J&D30| 75 77 
“B’ debg 58’40 red ’10_M&NIi/ 64 68 | 8 W div lst g 344s 1925_.J&J| 7614) 7674! Sf deb 7s 1940_.___.____ J&D} 101%] 101% 
“C”’ deb g 5s Nov 11940_A&O0\l/ 63 68 | Central Obio | 6% coll notes 1922_____- F&A! 97 98% 
Albany & Susq—See Del & Hud | _ Reor Ist cong 44s’30M&S} 81 | ----- | 67% coll notes 1924_____. F&A) 924) 94) 
Allegheny Valley—See Penn RR | Ohio RivRR—Ist g5s’36J&D| 85 90 || Eq 4s warious._...__._.___ b 7.40! 6.40 
Alleg & West—See Buff R & P 1 Gen gold 5s 1937_.__A&O}| 75%!) -.--- | Eq tr6sJ’ly’21-Jan’29SerBJ&Jib 7.40) 6.40% 
Allentown Terms 4s 1919 | Hunt&BS Ist 6s 1922. _J&J dette | Manitoba SE lst 4s £’°29F&A} -____] _____ 
Ext at 6% to 1929__._.__J&Jj 95 100 || Pitts Cl @ Tol 1st 69°22 A&O| 95%) ___-- | Winnipeg Term g4s’39g¢_J&J| 68 72 
Alton Bridge—See St C M & StL | Pitts Junc—lst g 6s’22._J&J  * eae Canadian Pacific 
Ann Arbor ist g 481995...Q-J) 51% 58 2d g 5s July 1 1922_. J&Jui 85 ...--|| Cons deben 4s perpetual__J&Jilf 65 68 
Aroostook Northern—SeeBangor| & Aroostook | Sch Riv East Side 49’'25.\J&AD| 89 90 | 6% notes Mar 2 1924__M&S H 943%, 95% 
Aroostook Valley—See Canadiain Pac. | Staten Isl Ry 44s 1943_J&D 70 77 =|)~— 6OKEg tr 4%s 1921-1928___J&J/b7.25%]| 6.40 
Asheville & Spartanburg—S U & | Tol & Cin div 4s 1959__J&J 52% 534} Eq tr 68 Oct 1921-32___.A&O b7.25% 6.40% 
Col ist M g gu 48 1995__J&J| 70 | ____- | W Va& Pitts lst 4sg’90A&0| 65 70 || Aroostook Val 444s 1929 F&Al 45 | ___.- 
Atch & East’n Br—4s 1928_J&J); 75 |  ___- Bangor & Aroostook— | New Brunsw ist g 5s ’'34 F&Allf 80 85 
Atchison Topeka & Santa Fe— | ist M 5sgJan11943_._.J&J| 76 81 || Cons deb 4s perpetual. _J&J\is 59 63 
Gen mort gold 4s 1995__A&O 77 77% Cons refund g 4s 1951___J&J 50 54 | Ont&Que deb gu 5s perp J&DIis 75 79 
a 4sJuly1’95.Nov; 69 6944! Medford Ext 53 1937__.M&N| 58 65 |\Carb & Shaw—See Illinois Cent 
or I 69 6934| Piscat Div g 5s Jan’43__A&éO]} 58 65 |Carolina Cent—See Seab Air L 
Conv g4sof’09due’550ptU4D 63144; 70%) StJohnsRivExt gu 59’39_F&A 58 65 |!Caro Clinch & Ohio 58’'38_J&D, 72%) 73% 
Convg 4sof1905due’55-J&D| 69)4; 70 | Van Bur Ex 5sgJan’43_A&0| 58 65 Equip 5s 1921-1922_____ F&Alb 8% 7% 
Conv g 48 1960_._.___. J&P) 79! 8314| Washburn Ext Ist 5s°39_F&A| 58 65 Casaiian & Yadkin River— 
Trans 5 L Ist g 48 1958_.J&J) 73%| 75 | Aroostook Nor 5sg1947A&0} 70 75 cist 8 f 58 1962__..-..-. _J&D| ..--- 25 
Cal-Arizist&ri4}4s’620pM&S} 78 73/4! Nor Maine Seaport 58’35A&O|n 55 65 |\Carthage & Adiron—See N Y C 
oe gl ae 90 95  |Battle Cr’k & Stur—See Mich C '|Catawissa cons g 48 1948__A&0| 80 84 
B Okla Div ist g 48’28_M&S| 85 92% Beech Creek—See N Y C & HiRiv iC R Ia F & N—See BC R&N 
Hutch & So Ist g 58 1928_J&J| 90 -----||Bellingham Bay & British Col— \Central Argentine Ry Ltd— 
Socey Mt Div 48 1965-J&J| 67/4) 71 | 1st g 5s Dec 1 1932_.___._ i, a ere | Conv g 6% notes 1927__F&A| 79%) 81% 
San Fran & San Joaquin Valli—| Bell & Caron—See Illinois Cent \Cent Ark & Fast—See St L 8 W 
lst g 5s Oct 1 1940_._.A&O;} 91 92/4 Belt RR & Stk Yds (Ind’p’l’s)— Gent Branch Ry—See Mo Pac 
Santa Fe Prescott & Phoenix | Ist ref g 49 1939_______ M&Nin 65 | LLL. '\Central of Georgia— 
lst B = M&S| 886) _____ Belt Ry of Chat—See Ala Gr So | Ist Mg 5s Nov 11945_.F&A} 89 91% 
Atlanta Birm & Atlantic— ‘Belvidere Del—See Pennsylvani|a | Cons gold 5s 1945_____-_ M Ni 83% 8414 
Income 5s Nov 1 1930_._._.| -----| 29 Bennington & Rutl’d—See Rut|land | 10-yr 6% sec gold bds’29J&D}__ 87 8714 
Atl & Birm lst g 58 1934_J&J| 55 60 | Big Sandy Ry—See Ches & Ohio | Eq 4%s July’21-Jan’26__J&J|b7.37%| 6.75% 
Atlanta & Charl A L—See Southiern Ry. |'Birm Belt—See 8t L & San Fr | Chat Div gold 48 1951_.J&D| 67 3 71% 
Atl Knox & Cin—See Lou & Nasjhville ‘Birmingham &SE6s1961M&N| 15 40 || Macon & Norg 58 1946__J&J| 8334) ----- 
Atlanta Knorv & Nor—See Loujisv & Niashv | Birm Term ist g 48’57 gu_M&S| 65 70 || Mid Ga & Atl ist 58 1947 J&J| 83%) _-_-- 
Atlantic & Dan—See South RR \Bolivia Ry 1st 53 1927____- Bee 5 | Mobile Div g 5s 1946___.J&J| 83 | ----- 
Atlantic City—See Reading Co \Boston & Albany 58 Oct ’'63J&Jj 82%)  _____ | Oconee Div Istg5s1945J&D) 75 | ----- 
Atlantic Coast Line Co of Conn— | 58 June 1942__......._. J&D| 86 -----| Cent RR & Bkg 581937 MAN| 795%] 81 
Certs Indebt 5s irredeem J&D// 77 80 || 58 July 1 1938_._______ J&J| 85 -.---|| Chattahoochee & G 58'30J&J| 80 | ----- 
Certs Indebt 48 1925___.J&Jif 88 90 | 44s July 1937_______- J&J} 82%) -.--- | Chat R & South g 58 ’47_J&J| 75 | ----- 
Atlantic Coast Line RR— | 48 May11933guNYC_M&N;} 81 | ____- | Eatonton Br 58g 1926__J&D} 75 | ----- 
ist cons 48 July 11952 M&S; 76)4) 773%{| 43 May11934guNYC_M&N| 81 | ____- Cent Indiana—See Cl Cin Ch & |StLouis 
Coltrg4sOct1’520pM&N/ 67%) _____| 43 May 1'35guNYC_._M&N/| 81 ..--.-|Cent & New Eng—See N Y N H |& Hartt 
Conv deb 48’390p’16 M&N 68 69 || 3%s Jan 1 1951_______- JAI a ee Central of New Jersey— 
Gen unif Ser A 4443'"64J&D} 764%) 76%) Ref 3%s1952guNYC ALO] 65 | .___- | Gen M (now Ist) g5s’87J&J| 97%) 97% 
77% notes May15'30MEN 15] 100}4] 10114 Bost & Lowell 448 Feb’33_J&J| 65 . ---| AmD&ImpCo 58 ’'21_J&J| 98%) 99% 
Eq 44s Jne'21-Dec’21J&DIb 7.10 6.50%) 4s p' § aes A&O| 63 6 Leh & B al con 48 
Eq. 6343 Jne ’22-’36-J&D/b 6.75) 6.37% Boston & Maine—44sg'445&J| 52 ‘1kren 1925, 1930, 1935____- Sep 7%| 6% 
AlaMid—Istgug5s 23M&N; 91 ! ____ | 414s April 11929_______ A&O| 60 70 N Y & LBrgen 48 1941_M&S| 814! --. 
Atlantic Coast Line of SC— | 48 Sept 1 1926_._____- M&S} 60 70 | General gold 581941_..M&S| 75 | -.--- 
Gen Ist g 4s July 48_J&J) 76 78 || 48 Feb 1 1937_.______- FLA; 52 | ___LL) Central Ohio—See Balt & Ohio 
N E of SC 68 1933__J&J} 100 | _____ | 49 Aug 1942.__.__.._ ee Meee \Central Pacific—See So Pacific - 
Brun & West lst 48'38_J&J; 7654) 83 | 3143 Nov 1 1021...... M&N} 90 ..---||Charleston & Nor—See Caro Atl| West 
Char & Sav gen 78 1936-J&J) 107 | ___..)) 3145 Jan 1923___---.-_- J&J} 85 | ___L. |Charl & W Car Ist 58'46._A&O| 75 | ----- 
Fila So Ist g gu 43'°45._J&J| 72 -----|| 38 July 1950_.....-.___- Dl ébeedl coves | Aug Term ist gug 68°47 A&O| 85 100 
Nor & Car 58 1939--.A&O} 90 | ____ | PortsGtF&Con 4443°37_J&D| 66 | ____- Chateaugay Ry—See Del & H ° 
Pet b’g—Class A 5ag’26JN&J) 92 | _..__|Bos & NYAL—See NYNH&H |Chattahoochee & Gulf—See Cen/of Ga 
Class B 68 g 1926_.A&O} 100 -----|| Boston Rev B & L 4%s’'27_J&J} 81 | ____- |\Chattanooga Sta 4s °57 gu_J&J| 63 68 
Rich & Peters4}4s1940A&0} 80 | _____ |Bruns & W—See At Coast Line |Chesapeake & Ohio— 
Sav Fla & W lstg6s’34A&0) 101)4) _____ Buffalo Creek 1st 58 1941__J&J} -----] ____- | ist cons g 5s 1939____-- M&N| 93% as 
ist M g 58 1934_.-.A&O} 92 | §___.. Buffalo Rochester & Pittsburgh | General 4%s gold 1992__M&S} 75 765% 
Wil & Wel gen g 58’35-J&J) 91 | _lo_- _ General 5s g 1937_.....M&S| 91%] 92 | Gonvge4%s19300p'15_F&A| 74%| 7534 
Gen mort g 48 1935.J&J) 80 | _1__- | Con g 4s 1957___-__M&? 8154 83 || Gen tind & impt 58 1929_J&J| 793 : 
Atlantic & Yadkin—See Southerjn Ry. | Baquip 6s Ser K 1921°33_F&A|> 6.30) 6.35 %| Conv g 53 1946________- A&kO| 81%) | 82)4 
Augusta South—See South Ry. | Equip 444s SerE 1922_.M&N\b 7%! 6.35%| Batr4J’ly 18'21-'26_ J&J15 b7.20% 6.50 
Aug Term—See Charl & W Car | Equip g 4%sSer F 1927.A&k0\b 7%) 6.35% Eq tr4 igs Jn’e'21-Dec’26 J&D'b7.20%| 6.50 
Austin & Northw’n—See So Pac | Equip 4s SerG 1929.. A&olb 7%| 6.35% Eqtr4i4May’21-May’27M4N'07.20%| 6.50 
Balt Ches & Atian—See Pa RR | Al & West 4sgguar1998A¢0| 70 | ___2” Equip 64s 1925-1935. ..J&D 06.807, 6.40 
Balt & Cumb Val RR 68’29_J&J} 80 | _1... r& M Ist 5s '43.J&J| 8234 Craig Valley Ist 58¢°40..J&J| 76 80 
Clea g gu 43. Sl esccs alg y g 
Wx ist M 6s July 1931__.J&J| 30 e----| Roch & Pittsb— Potts Creek 4s 1946__.__J& 61% . 2 
sib taiaaetel Bet ieee ee eee] 63. | 67 
oO utnwes ee é. con C0 EE 
Buff & Susquehanna RR Co Warm Sp Valist5s¢’41 M&S; 74%) ----- 
Ist 4s Dec 30 1963____- J&J| 87 70 Coal Riv Ry Ist 4s gu’45 J&D 66%] ----- 
Elevator Cog 4sgu’38__A&O| 65 | -.--- 
Big Sandy Ry istg 48°44 J&D;) 66%4| ----- 
Greenb Ry istggu4s’"40M&N; 66%) ----- 
Raleigh & 8 W ist 48’36_J&J| 60 ----- 
WestPocCorp ist 4148'45 F&A) 75 ----0 
Chesapeake & Ohio Northern— 
| Ist M 5s 1945 guar---_- A&O| 77 84 
Chesterf’d & Lanc ist 58’"55F&A' 40 “a -= 





b Basis. / This price includes accrued interest. & Last sale. iIn London. vn nominal. 














@ Sale price. 
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GENERAL QUOTATIONS 


[Vou. 112. 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Chic & Alton ist 34s 1950_J&J 
RR oiene § 38 1949___. A&O} 
Deb 58 1922 subj to call_J&D 
Bur n& — 





Denv Ext coll tr 46 1922_ F&A 


Q joint 
M 
& 





liinois— 

4s g’550p_J&J 
Tr ctfs dep-_-_. 
consol 66 g ..A&O 
consol ist 5s 1937_._.M&N 
8 Mtge & Trust ctfs dep 
Stamped Nov 1917 int_- 
Guaranty Tr Co ctf dep--- 
Eq 5s Sept’21-Sep '25 M&& 
Ch & I C Ry—Ist 58 ’36_J&J 
Chic Gt West—Ist 4s 1959M&5S 
Chic Ham & West lst 68’27_J&J 
Chic & IC Ry—See Chic & E [1 
Chicago Indiana & Southern Ry 

Con mtge g 48 1956 guar_J& 
la lat g 48 195@_J&J 
dianap & Louisville— 
68 1947 Ser A___J&J 
58 1947 Ser B___J&J 
48 1947 Ser C___J&J 


N 
a Sept 15 1921___.M&8 
s 1921 A&O15 
Aug’21-Aug’'23_F&A 
& Lou Ist 48 ’56J4&J 
Monon Coal gu 58 ’36 op J&D 
Ch I & StL ShL—See CCC&StL 
Chicago Lake Shore & Eastern— 
t 4148 1969 op 1919 _J&D 
Chic Milw & Puget Sound— 
lst M g 45 1949 guar J&J-Q-J 
Chicago Milwaukee & St Paul— 
te Gen g 4s A May 1 1989__J&J 
Gen & ref 448 Jan 2014 A&O 
Conv 5s Jan 2014 Ser B F&A 
Gen g 34s B May 1 1989 J&J 
Gen 4%s May ‘89Ser C J&J 


30 | 
30 | 
93 | 
8914 

89 % | 
68 | 
89% 


“Sa Sa Sa Se 


&.50 7.50% Chic & West Mich—See Pere M 


50 | 
45 | 





Deb gold 48 July 11934 J&J 
Cony deb 448 '32 op ’22 J&D_ 
Gold bonds 48 1925 op ’22J&D) 
Chic & L Sup Div g 58 ’21J&J 
Ch & Mo Riv Ist 58 1926_J&J 
Fargo & So g 68 ass’d '24_JA&J 
Mil & Nor 6s ext at 44'34J&D 


72% 
80% 


97 
90 
72% 
90 


7) 


51% 


4 
2 


193% Cine & Musk Val 48 1948__F&A 
.37%| 6.62% 
.387%| 662% 
37%| 6.62% 


70 


53 


_ Cleve 


c St Paul Minn & Omaha— 
Cons 6s June 1 1930___.J&D 
Cons 68 red to 3s 1930_J&D 
Deb gold 5s Mar 1 1930_.M&8 

ampee 
North Wisconsin—6s ’30_J&J 
Super Sh L 5s June 1930_.M&S 

Chicago Terminal Transfer— 
Chic & Gt W 58 g 1936__J&D 

Chic Terre Haute & Southeast— 
lst & ref g 5s Dec 1’600p_J&D 
Sou Indiana Ist g 48 °51_F&A 

Chicago Union Station— 
lst gold 4s 1963 &J 
lst 64s Ser C 1963_JS&J 

Chicago & Western Indiana— 
Gen gold 6s Dec 1 fee ts 

| Consol g guar 4s 1952 &J 
Sink fund 7 %s Sept 1’35M&S 





Choc Ok & Gulf—See C RI & P 
Cincin Hamilton & Dayton— 
General es 1942____J&D 
2d a 2 d 4s 1937__J&J 
Dayton & Mich Ist 5s 1911 
xt at 4%% to’3lop’17J&J 
CIS8St L& C—See CCC & StL— 
Cin Indianapolis & Western— 
lst M g 58s Nov 1 1965_._.M&N 
Cin Leb & Nor—See Pennsylvan 


Cinc N O & Texas Pacific— 
~~ 4\48 1921 M&N15 
Cincin North lst g 4s 1951_J&J 
Cin Rich & F W—7s g ’21_J&D 
Cin San & Clev—See CCC&StL. 
Clearfield & Jeff—See Pa & N W 
Clearf & Mahon—See B R & P 
Cleveland Akron & Columbus— 
General gold 5s 1927____M&S&S 
lst cons guar g 48 1940__F&A 
Unguaranteed 
inc Chic & St Louis— 
General 4s gold 1993_.__.J&D 
Gen M 5s Ser B 1993__.__J&J 
Deb gold 44s 1931 
Ref & imp 6s 1929 SerA_J&J 
Equip trust 5s 1921-1929_J&J 
Equip trust 6s 1921-1927.J&D 
Cairo Div ist g 48 1939__J&J 
CW &M Div Ist 45 ’91_J&J 
StLDiv ist col tr g4s’90.M&N 
Spr&ColDiv 4s lst g’°40_M&S$ 
hite W V Div list 48’40_J&J 
Cent Ind Ry gu 4s 1953_M&N 


Bid. 


Ask. 


| Bonds 





10034! 
801% 
82 

99% 
79% 
75 ye 


64 68 
58 61 


81 


102 


70 


88 
67 
65 


674% 
81 
77 


8814) 





69 


65 | 66 
6814 

68 | 
65% 
52 


101% | 
84)4 | 
OTe | Delaware Lack & 


102% | 


59% | 
97 


| 
6.75% Detroit Riv 


69% 


Delaware & Hudson 
Chateaugay Ore & Iron— 
| Guar gold 4s 1942____J&J 
Rens & Sar reg lst 7s’21 M&N 
Utica Clin & Bing 5s ’39_J&J 
estern— 
Morris & Essex 34482000 J&D 
N Y Lack & Western— 

g'd Jan 1 1921__J&J 

2d 58 


| 

| Term & Imp 4s gd ’23 M&N 
] Osw & Syrac 5s °23__M&N 
__ Warren ist refg 3448 2000F&A 
Denver & Rio Grande— 

lst con g 48 1936 

lst con g 4s 1936 

| Improv’t gol 
Ist & ref g 58 1955 0 


_.-F&A 
B’k’rs Tr stpd ctf 


| eb’21 int 
Rio Gr Junc lst gu 5s’39 J&D 
Rio Gr So ist g 48 °40___J&J 
Ist g 4s guar 1940____J&J 
Rio Gr West ist 48 ’39__J&J 
lst cons g 48 1949 op__A&O 
| Utah Fuel lst 58 1931_M&8 
| Des Moines & Ft alee AP wy M 
|\Des Plaines Val Ry—See Chic & 
Det Gr Rap & West—See PereM 
Detroit & Mackinac— 
Prior lien gold 4s 1995__.J&D 
Mortgage gold 48 1995__J&D 
| un—See Mich Cen 
Detroit & Toledo Shore Line— 
| Ist gold guar 4s 1953____J&J 


|Dul & Ir Range—I1st 5s ’37 A&O 
|\Dul Mis & Nor Ist 6s ’22__J&J 


| Ist cons g 6s Jan 1 1923__J&J 


| Gen g sf 5s Jan 1 1941__ J&J 


Duluth South Shore & Atlantic 

Ist gold 5s 1937 J&J 
Dutchess Co—See Cent New Eng 
East Tenn Va & Ga—See So Ry 
Eastern Minn—See St PM & M 


847% Elgin Jol & East 58 1941 M& 
77% |\Elmira & Williams 
| _ 8844) 
7%| 6.35%) 
7%| 6.35% El 
72 —_= - 


port— 
Ist 68 '10 ext at 4% 1950_J&J 
Income 5s 2862 A&L 
Paso & Rock Isld—See ElPas 
El Paso & Southwestern Co— 
New Mexico Ry & Coal Co—- 
Ist col tr g 5s Oct 1°47 A&O 
Ist&con&coll tr g 58’51A&0 
Dawson R & Coal 58’51J&d 
ElPas& RI 1st g gu 58’51J&/ 


(Concd)— | 


’ 


g’d cons 1923___F&A 


Adjinc 7s cum 1932 op__A&O/s 


0 & 











52% 
80 85 
inn & £ t Louis 
NW | 


56% 


Chic Ind & St L Sh Line Ry— 
lst pas guar 48 1953_A&O 
C18 L&Clst4s g Aug’36_Q-F 
CinSan&Clevy con g 5s’28.J&J 

Cleve Colum Cin & Indiana 

Gen cons gold 6s 1934_J& 
Id Blm & W ext 48 1940_A&O 
O Ind & W g 5s Apr 1938_Q-J 
Peor & East cons 4s ’40_A&O 
| 2d cons inc 48 1990___Apr 1 
Cleveland Lorain & Wheeling— 
_ Cons now Ist g 58 1933__A&0 
| Stamped subject to call____ 
86% Con refg g 44s 1930 red_J&J 
102 Clev & Mahon Val—See ErieRR 
99° Clev & Marietta—See Penn RR 
b7.10% 6.50% Cleveland & Pitts—See Penn Co 
° | 9344 Cleve Short Line—See LS & MS 

102% 
3 | 


_Erie—N Y &E lst4sext 2°47 M&N 
| 4448 3d ext gold 1923 __M&S 
5s 4th ext gold 1920__._A&0O 
J P Morgan & Co rects 
4s 5th ext gold 1928. _ J&D 
78 lst con ’20 ext to ’30 M&S! 
78 lstconfd’20extto’30 M&S 
Prior lien gold 4s 1996___J&J 
Gen lien gold 4s 1996____J&J 
Conv gold 4s 1953 Ser A_A&O 
Series B 1953 
Series D A&O 
Eq g 44s Aug’21-Aug’21F&A 
Eq g 5sJuly 1921-1923___Ja&J 
Eq 44%sSerBB Aug’21-24F&A 
Penn coll g 4s Feb 1’51__ F&A’ 
Buffalo & Southwestern— | 
lst g 6s’08 ext to 1928 J&J 
2d g 58°08 ext to 1928_J&J! 
Jeff RR5s gu’09 ext to’ 19A&O 
Chic & Atl Term 581918 
ext to July 1928 J&J! 
Ch & Erie 5s lst g 1982_M&N 
Cleve & Mah Val g 58 ’'38 J&J 
Erie & Jersey sf 6s 1955_J&J 
Genesee River 68 1957__J&J 
sone Voss 6s con g 1935 A&O 
Newb & N Y Ist 5s 1929_J&J 
NJ&WN Y Ist 68 1910— 
Ext at 5% to 1950____.M&N 
NY&Gr Lake gu g 58°46 M&N 
NYLE& WC& RR 
lst 68 curr guar 1922_.M&N 
NYLE&WD &I Ist 68°13 
Extended at 5% to ’43 J&J 
N Y Pa & O 2, 4448’'°35 M&S 
N Y Susg & Western— 
Ist refunding 5s 1937__J&J 
2d mtge 444s 1937____ F&A 
Gen mtge 5s g 1940___F&A 
Term list g 5s 1943__._.M&N 
Midland of N J ist 68_1910 
ext at 5% to 1940__A&0O 
Wilkes&E Ist g 58°42 J&D 
Erie & Jersey—See Erie RR 
Erie & Pitts See Penn RR— 
European & N A—See Maine 
Evansville & Terre Haute— | 
lst cons gold 6s 1921____J&J 
lst gen 5s gold 1942____ A&O'/ 
Refund M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&40 
Sul Co Br Ist g 5s 1930__A&0O 
Fargo & So— Chic M & 8t P 
Fitchbure——6s Jan 1 1934_J&J 
s ref 1928 ws 


Cons 68 '13 ext at 4% to aia 
J&D Go | 
73% 








9814 
Cao & No M—See Pere Marq | 
Chicago & North Western— 
Gen M 38g 1987 M&N 
Gen M gold 48 1987__..M&N 
Stpd non-pay Fed Inc Tax 
Gen M 58 1987 stpinctax M&N 
Sink fund deb 5s 1933__.M&N 
Sinking fund 6s 1929.._.._.A&O 
5s 1929 A&O 
80-year deb 58 1921__.A&0O 15 
Exten bonds 48 1926__.F&A 15 
10-yr 78 June 1 1930_._._..J&D 
15-yr 6%s Mar 1936 wiM&S 
Equip tr 444s 1921-1922_A&O 
Boyer Val ist & 34s '23_J&D 
Des Plaines Val 4448 '47_M&8S 
Frem Elk & Mo ’33 A&O 
Ia Minn & NW Iist3 Wa’35J&J 
ManitowGB&NW34s'41J& J 
Mashf ext Ist M 5s ’22__A&0 
Mil Lak Sh & W 68 1921 M&N 
Mich Div ist 6s 1924 J&J 
Ashland Div list g 6s’°25M48S 
Ext&imp sf g 58 '29_F&A 
MilSparta& N W ist4s °*47M4S 
Mil&StateLine Ist34s'41J&J 
Minn & Ia lst g 34s '24 J&D 
ria & 8 1926 M&S 


' 


66% 
7414 








| Cleveland Terminal & Valley— 
lst 4s gold guar 1995___.M&N 64 
Coal & Iron Ry—See Western Maryland 
Colo & Sou Ist g 48 1929__- F&A| 81 
Ref M g 44s May1’35.M&N 73% 
Ft Worth & DC 68’21__J&D)_ 95% 
Colo Sou N O & Pac—See St L & 8 
Colo Spr & Cripple Crk D Ry— 
lst gold s f 5s 1930 &J 
Ist cons 58 Oct 1942__._A&é0 
... Col Connec & Ter—SeeNorf & W 
9234 Col Hock Val&T—See Hock Val 
884 Conn & Pass—Ist g 48 °43_A&0 
8Y | Newp&Richf Ist 58’41 gu_J&J 
3954 Conn River—Gold 48'43__M&S$ 
| 83s Jan 1 J&I 
77% Connecting ay 
| lst M gu 48 Mar 15'51.M4&S 15 
\Connellsy & asonengenee vas 
30 opt._.M&S$S 








9314. 
754 7634 


-—- -— 





Sioux City & Pac3s'’36F4£A 
Chicago Peoria St 


& . Louls— 
Prior lien g 4s 1930__M&S 
ificates of de t 





| 1stsf gold 4s 19 
Cuba R Ist g 58 1952___J&J 
70 | Imp & equip 5s 1960___M&N 
672 Cum & Penn—Ist g 58 °21_M&N 
7% |Current Riv—See K C FtS& M 
7% || Dallas & Waco—See Mo K & T 
7% Daws Ry & C’l—See El Paso & 
Dayton & Mich.—See C H & D 
92 |Del & Bound Br 3s '55_F&A 
Delaware & Hudso 
| +S 


eq bg 44s '22._J&J 
Ist & ref gold 4s 1943___M&N 
fy Tn g bonds 1930___J&D 
Adirond ist 4s '42 gu_M&S 
Albany & Susq 3s gold 1946 
‘(conv before 1916) gu_A&O 

BluffPoint Land Impt Co— 
lst Mg g uar 4s 1940__J&J 


Southw 
71 
82% 
96% 
79% 

102 
70 
70% 
60 





Central 


92%! 
89% 
28 
61 
61 












































Sale price. 








b Basis. f This price includes accrued interest. k;Last sale. JIn London. sn Nominal. 





APRIL, 1921.| 


RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Wtchburg—(Concluded) 





Bonds. 


Bid. 





43 refunding 1927___-_- _A&O, 
JES 


4s Jan 
3%s Oct 1 1921 
Troy & Boston—7s 1924_J&J 
Flint & PereMarg—SeePereMar 
Fla Cen & Pen—See Seab Air L 
Fiorida East Coast 4%s’59J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934_J&J 
Fonda Johnstown & Glovers— 
lst cons ref'e & 4lés 1947_J&J 
Gen ref’g gold 4s 1950___J&J 
lst con ref 444s ’52 opt_-_M&N 
Fort Dodge Des Moines & Sou— 
Ist 5s 1938 J&D 
FtSmith& West Ist g 4s’°54_A&O 
Fort St UnDepDet 4%s’41 J&J 
Ft Worth & Dn C—See Col & S 
Ft Worth & Rio Gr 4s 1928_J&J 
Fre Elk & Mo Riv—See C&N W 
Galv Har & San An—See So Pac 
Galv Houston & Henderson— 
Ist M 5s, 1933......- _A&O 
Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929_A&O 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L 
Ga & Fla ist g 5s 1956__.M&N 
Geor Midland—See South’n Ry 
Georgia Pacific—See South’n Ry 
Geo RR & Bank’g 6s 1922__J& 
5s Jan 1 1922 JAI 
4s Jan 1 1947 J&I 
Ga Sou & Fla ist g 5s 1945J& 
Gettysburg & Har 5s gu ’26A&0 
Gila Val Globe & Nor—See Sou 
Gr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk Pacific— 
lst 
Prairie Section 4s 1955_- 
Mountain Sec 4s 1955_- 
Grand Trunk Ry of Canada— 
Sink fund g deb 7s ’40__.A&O 
Eq tr 644s 1936 (Ser F) _F&A 
Grand Trunk West 4s £’50_J&J 
lst g 4s $ July 11950_J&J 
Great Northern— 
CB&Q coll tr g 4s 1921_J&J 
lst & ref g 4148 1961 op’41LJ&J 
Great Northern Ry of Canada— 
Con 4s 1934 opt to 1914_A&O 
Green Bay & West debt ctfs A_-_ 
Deb ctfs B 
Greenbrier Ry—See Cheaspeake 
Greenwich & Johnsonville— 
Ist gold 4s 1924___.__-- J&I 
Gulf & Ship Island RR— 
lst ref & term g 5sFeb’52.J&J 
Gulf Terminal of Mobile— 
Ist mtge g 4s 1957 gu____J&J 
Hartford & Conn Western— 
Ist ext g 4%s July 1 1923_J&J 
Hawkinsv & Florida Southern— 
lst M 5s April 1952._._.A&O 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— 
Ist cons gold 4%s 1999__J&J 
6% notes Mar 1924_.__.M&5S 
Eq 5s 1921-1923 F&A 
Col & H V Ext 4s 1948__A&O 
Col & Tol ist g 4s 1955_.F&A 
Hollidaysb Bed & Cumb—See P 
Hoosac Tunnel & Wilmington— 
lst M g 5s Sept 1922__._M&S 
Housatonic—See N YNH & H 


85 
Pacific | 


50 %% 
53 


102% 


73% 

91 ‘ 
b 7.50 6.7: 
69 14 
671% 

a RR 


60 





Houston Belt & Term 5s '37 J&J 
Houston E & W Tex—See Sou P 
Houston & Tex Cen—See Sou P 
Hudson & Manhattan— 
1st 8 5s 1957 opt F&A 
Adj in cup to 5%Feb’57 A&O 
ist M 4%s 1957 conv__._. F&A 
N Y & Jer 1st g 5s’320ptF&A 
Huntingdon & Broad Top— 
lst g 4s Sept 30 1920 
Ext at 7% to 1925__.A&O 
2d mtge 4s gold 1925____F&A 
Cons 5s g Mar 31 1925_.A&O 
Huntington & Big ye Fy y 
Hutchinson & S—See A T & 8S F 
Illinois Central—1st g 48’51_J&J 
lst gold 3%s 1951 J&J 
Main L ext Ist g 3%4s’51_A&O 
Ist M £ 3s 19 M&S 
lst M 


Coll trust gold 4s 1952_._.A&0O 
ColTrLNO&T g 4s’53M&N 
Pur lines Ist g 3s 1952_J&J 
Ref g 4s 1955 opt 1918_M&N 
JtistrefM(IC&CSL& 

N O) 58 1963 Ser A__.J&D 
Gold 5%s Jan 1934 J&J 
Equip tr 4s Aug’21-’23 F&A 
Eq trust 44s July’21-’26 J&J 
Equip 5s Aug ’21-’24___ F&A 
Equip 6%s 1926-1936__M&S 
Equip 7s 1925-1935_._.._..A&O 
Cairo Bridge 4s g 1950__.J&D 
Litch Div ist g 3s 1951__J&J 
Louisv Div 3%s g 1953.__J&J 
Middle Div reg 5s 1921__F&A 
Omaha Div Ist 3s g 1951_F&A 


76 
acific 
acific 


6414 
33 4% 
55 


82 


f 


85 
mn 50 — 
nm 55 60 
Balt & Ohio 


lf 5 


821% 83 
90 

b 

b 

b 

b 


b 


St Louis Div 34s g 1951_J&J| 


St Louis Div 3s g 1951___J&J 
Spg’field Div Ext 3%s’51.J&J 
estern lines g 4s 1951__F&A 
Chicago St Louis & N O 
Cong 5s June 15’51_J&D15 
Con g 34%sJ’ne15’51.J&D15 

Eq 5sJ’ne’21-Dec 1924 J&D 
Mem Div Ist 4s g 1951_J&D 
Kankakee & S W 58 ’°21_F&A 
St Louis Alton & Ter Haute— 
Bellev & Car Ist 6s’°23_J&D 

St L South Ist g 4s °31M4&8 
Carb&Shaw Ist g 4s’32M&8 

Ind Bl & Wn—SeeC CC &8tL 
Indiana Ill & Ia—See Chic Ind 


91 
75% 
70 








| & Bow 


90% 


Indianapolis Un 4%s ’26__M&N 
Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met \See Street & El 
Inter Rap Tran ; Ry Securities 
International & Gt Northern— 
ist g 6s 1919 (unext’d)_M&N 
Ext at 7% to 1922._M&N 
5% notes Aug. 1 1914___F&A 
Col Riv Bridge 7s ’20_._M&N 
Internat Rys (Central America) 
Ist M 5s 1972 opt M&N 
Iowa Central—See Minn & St L 
Ia Minn & N W—SeeC & N W 
Jacksonv Ter lst 5s gu ’39_J&J 
Jamestown Frank & Clearfield— 
Ist g 4s 1959 guar 
J efferson—See Erie 
Joplin Union Station— 
lst B 446s 1940 guar op_M&N 
Kal Al & GR—See LS& MS 
Kanaw & Mich—See Tol & OC 
Kankakee & S W—See Il Cent 
Kansas City Clinton & Sp— 
ist 5s gold 1925 guar___A&O 
Kan City Ft Scott & Memphis— 
Refdg g 4s 1936 guar___.A&O 
Cons 6s 1928 M&N 
Current Riv lst 5s 1927_A&O 
K C Mem & Bir 4s 1934_M&S 
Income 5s Mar 1934 Sept 1 
Assented 
Kan City & Mem Ry & B— 
ist 5s gold 1929 A&O 
: Kans & Mo—lIst 5s’22._F&A 
Kansas City Mexico & Orient— 


6% notes 1916 ctfs 
Kan City & Pac—See M K & T 
Kan City Southern— 
Ist gold 3s 1950 
Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Terminal Ry— 

lst g 4s 1960 op 1930____J&J 
414s notes 1921 J&JI 
6% notes Nov 15’23_M&N 15 
Kentucky Central—See L & N 
Keokuk & Des M—See CRI & 





Lake Erie & Western— 
Ist gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&J 
No Ohio Ist Bu 5s g °45_A&O 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & Bridge 
lst M gold 5s 1923 JAI 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 
oe Be © OO 1960.666secu J&J 
Gen M g 5s 1954 & 
Eq tr 4%s 1921-1931___Var 
iLehigh Valley— 
lst 6s ext g 4s 1948 J&D 
Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923__J&D 
Con M 4%s C 1923 
Con M 4s ann irred_J&D 
Gen cons gold 4s 2003__.M&N 
Gen con g 4%s 2003___._M&N 
Col tr 4s Aug ’21-Feb’26 F& 
Coll tr g 6s 1928 M&S 
Lehigh & Lake Erie— 
Ist 4%s 1957 gu 
Lehigh & N Y ist 4s’45_.M&S 
Lehigh Valley Coal— 
Ist 5s gold guar 1933__J&J 
lst 40-year gu int red to 
4% 1933 J& 
Lehigh Valley Ry of N Y— 
Ist 4%s gold 1940____J&J 
Leh Val Term 5s 1941_.A&0O 
Middlesex Val Ist 5s ’42 M&N 
Pa&N Y Canal con 58’39 A&O 
Con M 4%s 1939__.._.A&O 
A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s ’34M&N 
Little Miami— 
Gen g guar 4s 1962____M&N 
Little Rk & Hot Sp West Ry— 
1st e 4s 1939 &J 
Long Island-Unified g 4s’49M&5S 
Refund g gu 4s 1949____M&S& 
Tax-exempt N Y 
lst cons g 5s July 1 1931_Q-J 
lst cons g 4s July 1 1931_Q-J 
Gen mort g 4s 1938 J&D 
Ferry Ist 444s con g 1922M&8 
4s gold 1932 &D 
Debenture gold 5s 1934 
Deb gold 5s 1937 N 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s 2’43 J&J 
N Y B’klyn & Man Beach Ist 
old 58 1935 A&O 
N Y& RB Ist g 581927 M&S 
North Shore Branch— 
lst con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas R 
lst sf g 5s 1927 
Louisiana Western—See South 
Louisv Cin & Lex—See Louisv & 
Louisville Henderson & St L— 
lst mort gold 5s 1946____J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945_M&S&S 























Ind & Louisv—See Ch Ind & L 


M&S |/ 











Ist gold 4s 1951 (undep.) F&A'/ 
A&O} 





iKnoxv & Ohio—See South’n Ry: 








| 





6634. 
50% 
& HK 


45 
Valley 


6 | 





86 


7% 6 


Ya 


b74% 


‘ 





55% 
74% 
71% 
98% 
984 


89 
Y4 To 


| Mil 


6814 


Louisville & Nashville— 
50-year gold 5s 1937.._..M&N 
Unified gold 4s 1940____J&J 
Coll tr gold 5s 1931__._..M&N 
7% g notes May 15’30_.M&N15 


Equip 5s June 1921-’23__J&D 
At K & Cin div 48s 1955_.M&N 
Atl Knox & Nor Ist 5s’46J&D 
Consol gold 4s 2002__M&S 
Lou C & Lex 44s g’31_M&N 
N O Mob Ist g 6s 1930_J&J 
2d gold 6s 1930 J&JI 
Pad & Mem div Ist 48’46_F&A 
St Louis Div 2d 3s 1980_M&S 
Henderson Br 6s g 1931_M&S$S 
Kent Central 4s g 1987__J&J 
Lex & East Ist 5s 1965__.A&O 
L&N Mob& Mont4 \%s’45M&S 
Louisv & Nashv South’n joint 
old 4s 1952 J&J 
N Term Ist g4s’52guJ&D 
Nas F & § Ist gug 5s’37_F&A 
Newport & Cincin Bridge— 
Ist M g 4%s 1945 guar_J&J 
Pensa & Atl Ist 6s gu’21_F&A 
S& N Ala Con M g 5s’36 F&A 
Gen con gu g 58s 1963_A&0O 








| || Macon Dub & Sav 5s 1947_J&J 


| Macon Terminal 5s 1965__J&J 
Mahoning Coal—See LS & MS 
| Maine Central—Coll tr 5s’23 J&D 
| Ist & ref 4%s 1935 J&D 
Ist & ref 5s Dec 1935__.J&D 
Kur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s ’30_M&N 
Upper Coos Ist gu 48’°30 M&N 
Upper Coos Ex 414s g’30 MEN 
, Washington Co Ry Ist g gu 
i 34s Jan 1954 op 1924_J&J 
Manitoba & S E—See Canadian 
eeerg on hton &Ont 6s’25A&0O 
Md Del & Va 5s 1955 gu___F&A 
Maryl & Pa Ist g 4s 1951__M&8S 
| Income 4s 1951 A&O 
‘Mason City & Ft Dodge— 
| Ist M gold 4s 1955 
|Memphis Union Station Co— 
| Ist g gu 5s Nov 1 ’59__.M&N 
‘Merchants’ Br—See Term RR 
| Meridian Term 4s ’55 po M&N 
| Mexican International— 
| Prior lien 4%s 1947___.M&S 
| lst con gold 4s 1977____M&S 
Stamped guar op to Mar ’07 
Mexican North Ist 6s 1930_J&D 
Mich Cent—SeeN YC & HR 
Middlesex Valley—See Leh Val 
‘Midland of N J—See Erie 
|\Midland Term 5s 1925__..J&D 
Midland Valley—is 1943..A&O0 
| Adj M Apr 1’53 Ser A__Sept 








1 SS RR eee i 


Millen & Southw—5s 1955.A&O 
| Sh & West— See Chic & N W 
Milw & No—SeeChic Mil & St P 
Milw & Sparta & N W—See Chic 
'|Min & Pac—See M St P& SSM 
Minn & St L—Ist 7s 1927_J&D 
Pacific Ext lst 6s 1921__.A&0 
Ist consol gold 5s 1934__.M&N 
ist ref’g gold 4s 1949___M&S 
Ref & ext 5s Feb ’62 Ser A_Q-F 
Des Moi & Ft D Ist 4s, ’35_J&J 
Iowa Cent Ist g 5s 1938_J&D 
Ist & ref g 4s 1951___M&S 
Minn St P & Sault Ste Marie— 
Ist cons gold 4s 1938____J&J 
lst cons gold 5s 1938__.__J&J 
2d M gold 4s guar 1949__J&J 
Eq g 4%s June 1921-’22J&D 
Eq tr 7s 1921-1930 (yr)_J&D 
M §S Ste M & Atl 4s ’26_J&J 
Minn & Pac Ist 4s 1936__J&J 
MStP&S8SM &CentTermRy— 
istChTersf4s’4lop’16M&N 
‘Minneapolis Term—See Wis Ce 
Minneapolis Union—See St P M 
Mississippi Cent g 5s 1949_J&J 
Miss River & Bonne Terre— 
lst sf 5s 19310 A&O 
Missouri Kansas & Texas— 
lst gold 4s 1990 
2d gold 4s June 1 1990__.F&A 
nion Tr Co ctfs dep 
ist Extension 5s 1944__.M&N 








Guaranty Trust ctfs dep- -- 
Gen M sf g 4s 1936._J&J 

N Y Tr Co etfs of dep 
Consol M g 5s 1940_.._.A&O 
6% notes 16 Cent Trctf M&N 
Eq g 5s June 1921-23_._.J&D 
St Louis div g 4s 2001.__.A&0 
Boonville RR Bridge— 

lst usf 4s 1951__..M&N 
Dal & Waco Ist gu 5s’40._M&N 
Kan C & Pac Ist 48g’90_F&A 
Mo Kan & E 5s 1942 gu-A&O 
Missouri Kansas & Okla— 


se Mite ete Co ctfs de 


MK&Tof T Ist 5sgu’42M& 

_ $Sherman Shreveport & 5— 

ist M gu gold 5s 1943_J&D 
 §$ W Coal & Imp Ist 6s '29 J&J 
Texas & Okla—5s 1943-M&S 
Mo Okla & Gulf RR 5s ’61 M&N 
Mo Pacific RR (new company) 
| 1st & ref 5s Jan 1923__._.F&A 
| ist & ref 5s July 1926..-F&A 
| Ist & ref 5s Jan 1965._.-F&A 
| 














Gen M 4s Mar 1975_.--M&S 








| 


Equip 6s 1922-’36.. ..M&Sib 





ist & ref 4s gold 2004___M&S/f 


1’°42_M&N): 








b Basis. f This price includes accrued interest. 


k Last sale. 1 In London. 


n Nominal. 


s Sale price. 


Assessment paid. 

















GENERAL QUOTATIONS [Vou 112, 


NOTICE.~—AI! ond eoriteer sre “and interest’’ except where marked ‘‘f’’ and income and defaulted bonds. 


36 


amram 
oeninentipemenenedll 


As. 








i } 


Ask Bonds. 

Ohio Connecting—See Pennsylv 
Ohio I & W—See CCC & St L 
Ohio River—See Balt & Ohio 
ie Old Colony—é4s gold 1924_F&A 
| 48 D 925 J&D 


Bonds. 


N Y Cent & Hud ~ Yamae A 
Moh & Mal 4s 1991 M& 
Consol g 3 %s 2002- | 
N J Junc ist 4s gu ’86___F&A| 
NY&Har list g 34%s2000M&N | 
N Y & Nor Ist g 58s ’'27__A&O) 
N Y & Put Ist 48g 1993_A&O 
| 2ine Creek gu 6s 1932..J&D 
79% 2itts & L Erie 6s 


1928___J&J 
80 , 5s Jan 1 1928 A&O 
70 | | Equip tr 64s 1925-35 A&Ob 
Pitts McK & Y 6s ’32- S&S 

obi 2d 6s guar 1934 J&S| 

RW & O con 5s July '22A&0 | 

RW & Ocons g 3%s’'°22_A&0 

St Lawr & Adiron 58, '96 J&J 

2d gold 6s 1996 &O 

Utica & B Riv 4s g 1922_J&J Pers 

West Trans Co 3%s '23_ F&A 0 

West Shore Ist 4s 5 361 _V&J 
.YC&S8St L Ist g 4s’ 37_A&k&O 

Deb 4s May 1 1931__.._M&N 
. Y Connecting RR— 

Ist M 4s 1953 F&A 
. Y & Gr’ wood Lake—See Ene 
N Y & Harlem—See N Y C & |Hud R- 
N Y & Jersey—See Hud & Man| 
, Y Lack & West—See Del Lack & West 


Bonds. | Bid. Ask. 
Missouri Pacific—(Concluded) | 
Equipment 5s 1921_...M&N . 
Equip 6%s 1925-1936__F&A b 
Gold 48 Mar 1 1945 opt_M&5S) 
3d Ri ext to July 1938 at | 
EES RE eee M&WN) 
Cent BrUnPac ist g 48’483&D) 
Pac of Mo Ist ex g 48 '38_F&A! 
2d ext 5s gold 1938____ J&J 
St L RE ist 5s 1938__M&N| 
Car delet Br 1st 4%s’38A&0) 
St Louis Iron Mtn & Sou— | 
Unify & Ref’ ct 4s 729 - J&J 
Gen conry & 58 '31 A&O) 
Gen Con stpd gu g 5s’31A&0. 
Equipment 5s 1921. _M&N 6 
Riv & Guif Div 48 ’33_M&N| 
Pine Bluff & W 5s 123. A&O 
Verd Vall & W ist 5s’26M&5) 
Mobile & Birm—See Southern Ry 
Mobile & O—I1st g 63 1927_J&D. 
Ist exten 6s July beth? * J 
Gen g 4s 1938 &S 57 34 
Eq 5s May ’21-Nov 23 M&N b7.50%| 
Eq 4s Sept ’21- Sept 1292 M&S 67.50%) 
Montgom Div g 5s 1947_F&A 7514) 
St Louis Div 5s 1927_._._.J&D 
St L & C 4s guar 1931_._J&J 





Bid. | 


7% 
7% 





lOregan & California—See SoPac 
ae ashington RR & Nav 

ist & ref g gu 4s’61 opt - S&J 

Ore RR & Nav cons 4s’°46J&D 

Oregon Short Line—See Un Pac 
----. Oswego&Syracuse—See D L&W 
Pacific Coast Co—See Misc Bds 

..| Paducah & Illinois— 

Istsf 4%s 1955 gu cJ 
Pan American list 5s ’34 op J&J 
Pennsylvania RR— 

Con M 4s gold 1943_._.M&N 

do 4s gold 1948...M&N 
4s gold 1948 sterling 
stamped dollar bonds 

do 4%s g 1960_._.__F&A 
Gen g 4s 1965 J&D 
Gen g 5s Dec 1 1968_._..J&D 
10-year gold 7s Apr 1’30_A&0O 
15-yr 6%s Feb 1 1936_._.F&A 
Con M 3%s g £ 1945____J&J 


75% 


do 


99 3%) 
90m) 








Moh’k & Malone—See N Y ¢ 


> & Hi! 


Monongahela | Sou 5s 1955- A&O!| 


Mont Cent—See 8t P M & M 
Morris & Essex—See D L & W 
Nashville Chattanooga & St L— 


NYLE & WC RR—See Erie! 
1 Y & L Br—See Cent of N J. 
IY New Haven & Hartford— 


Deb 6s Jan 15’48conv_J&J15 
Deb 4s July 1'55 non-convJ&J 





Coltr4s Ph W & B 1921. S&S 
R E pur mon Ist g 4s’ 23M&N | 


Gen ft eq 4s Jne’21-’22_Q-M 9 


Gen ft eq 4%s Oct’21-'23_Q-J 
Aleg Val gen 4s 1942____.M&S' 


Balt Ches&Atlst g 5s '34 M&S | 
Belvidere Del gu 4s 1927F&A 
Ist g gu 3\%s 1943____J&J 
Cin Leb & Nor 4s 1942. M&N 
Clev& Marietta, 4%s8’35 M&N 
Cleveland & Pittsburgh 
perA 4748 gen gtd 1942_J&J 
SerB4 4s gen etd 1942 A&O} 
Int red to 3K%% 
Ser C 34s gen etd '48M& N 
Ser D 3s gen gtd ’50 F&A 
D Riv RR&B gu g 4s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 34%sSerB ’40_J&J 
Series C 1940 J&J 
GrkR & Ind Ext 44s’ 41_J&J 
Muskegon Div g 5s’26_J&J 
Holidaysb Bedford & Cumb)i. 
Ist M g 4s 1951 guar_J&J 
Ohio Connect’g 4s ’43__M&S 
Pennsylvania Company— 
Ist M g 4\%s 1921___- J&J 
Col tr 44asJ° ne15’21 J&D15 
Gu g 4s 1931 op 1921_A&0 
Gu tr ctfs g 4s 1952__M&N 
Gu trectfs g 3%s 1937_M&S 
Gu tr ctfs zg 314s 1941_F&A 
Gu trctfs g 3%s '42._J&D 
Gu tr ctfs ~ 34s '44__J&D 
Ph Balt & W +. 4s ’°43_M&N 
Pitts C C & StI 
Con g gu 414sSerA "40A&0 
do Ser B 1942__A&0 
do Ser C 1942._M&N 
do Ser I 1963__F&A 
4l6s Ser J ’°64 M&N 
4s Ser D ’45__.M&N 
4s Ser F 1953__J&D 
4s Ser G 1957_M&N 
4s Ser H 1960_F&A 
3448 Ser E ’49_F&A 
Gen M 5s 1970 Ser A_J&D 
CStL&Pitts lst 5s g’32A&0 
Pitts Va & Char gu 4s’43M&N 
Pitts Young&Ash5s’27 _M&N 
Ist gen 4s Ser A 1948_ J&D 
Sodus Bay & Sou g 5s’24 J&J 
Sun & Lew Ist g 4s '36_-_J&J 
Tol Wahl Valley & Ohio— | 
Ist g gu 4%s’'31SerA__J&J 
Ist g gu 4'%s’33SerB___J&J 
lst g pu 43’ "42 SerC ..M&S 
‘Penn & N Y Canal, See Leh V 
| Pennsylvania & Northwestern— 
Gen 5s Jan 1 19: &J 
Clearfield&Jeff 1st 68’27_J&J 


92% 
06 


9974) 


Deb 48s 1956 non-conv. -M&N) 
Deb 4s 1947 non-conv..M&5S| 
Deb 4s Apr 1 1922____-_- A&O| 
Deb 3%s Mar 1947__._._.M&S| 
Deb 314g 1954 non-conv A&O} 
Deb 3%s 1956 conv .-.-J&J| 
Boss& NYA L “ 48 2°55 F&A 
Cent New Eng : As 1961__J&J| 
Dutchess Co 44s ’40. Je) 
Danb & Norwalk 4s ’55_J&D! 
Gen 58 Apr 1 1925____A&O} 
Harl Riv & Portch 48’54 M&N) 
Housatonic con 5s 19: 37_M&N) 
Naugatuck Ist 4s °54._M&N} 
New Eng cons 4s 45 9 gu- S&S, 
Consol g 5s July 1 45 - JS&d| 
NY&NE Bos Ter 4s’39A& O 
N Hav & North 4s "56 gu J&D 
N Y Prov & Bos 4s ’42__A&Q0} 
N Y Westchester & Bos Ry—| 
Ist M g 4%s 1946 gu__J&J} 
Prov Sec deb 4s 1957 gu M&N | 
Prov & Springf Ist 5S "33. J&J! 
., Prov Ter lst g 4s gu ’56_M&8S 5814 
N Y¥ & Nor—See N Y Central & Hud River 
len York Ontario & Western—' 
Ref lst g 4s June 1992..M&S) 61 
Gen M g 48 1955 red__..J&D) 45 
_E hers 4s Sept ’21-Mar’ 28 M&S 
hila & Nor—lIst g 4s’39J&J 
| Beene 4s Jan 11939... M&N 
'N Y Prov & Bost—See N Y N 


Ist consol gold 5s 1925- “B&O! 
Centreville Br g 6s 1923_J&J 
Jasper Br ist 6s 1923- -J&d 
Nash Flor & Sheff—See L & N 
National Rys of Mexico— | 
Pr lien g 4%s sf 1957- ~ Jed 
Jan 1914 coupon on 
July 1914 coupon on_..-_-| 
July 1914 coupon off... _-_-| 
Gen M 4s 1977 A& 
6% en 1914 coupon off 
gy notes June 1915__. 
wat RE of Mexple 4340 '26 I&S) f 
Jan 1914 coupon on. 
July 1914 coupon on. 
July 1914 coupon off 
Ist cons g 48 1951______A 
April 1914 coupon on___.-_- 
April 1914 coupon off 
Nebraska—See C B & ¢ 
New Eng RR—See N Y NH&H 
New Hav & No—SeeN YNH&H 
N J Junction—See N Y Central! 
New Jer & New York—See Erie | 
New Lon Nor Ist 48 ’40____J&J S556) ««~--. 
New Mex Ry & C’l—See El Paso} & Sout|/fhwest 
New Orl Gt Nor Ist 58’55_F&A 42 46 
New Orleans & North E 6s 1915. 
Extended at 5% 1940..M&N 80 
Ref & imp 4s '52 Ser A_J&J 67%| 68%. N 
New Orl’s Term Ist 48 '53__J&J 64 65 
94  §(N Y & Putnam—See N Y Cent 


New Orleans Texas & Mexico— 
lst g 6s Oct 1925 SerA_J&D) 93% 
Non-cum ine 5s Oct ’35SerA_|f 61% 62 |(N Y & Rockaway Beach—See L 
Newport & Cin Bdge—See Louis|ville & |Nashy |N Y Susq & W—See Erie 
Newp & Rich—See Conn & Pass N Y Weste & Bos—See N Y N 
Norf & Caro—See Atl Coast L 
‘Norfolk Southern— 


N Y B & M Bch—See Long Is! 
N Y Bay Ext RR—See Long Isl 

New York Central RR— | Ist & ref g 5s’6lop’15__F&A 

Conv deb 6s 1935____.__M&N 8844; Norf & Sou Ist 5s 1941__.M&N 

Con M 4s 1998 Ser A____F&A 69 7% ist gen g 58 1954 opt._J&J 

Col tr 7s 1930 M& 100% | Ral & Cape F Ist 5s ’°43_M&S 

New York Cent & Hud River— | Ral & Southp con 5s ’65_J&D 

Ref’g g 314s July 11997__J&J 6834) Suffolk & Carcon 5s ’52__J&J 

7714 Norfolk Ter Ist gu 4s ’°61_.M&N 

754% Norf & West gen 63 1931__M&N 

77% Imp & exten 6s 1934____F&A 

6.40°%'| New River Ist 6s 1932 2. A&O 


Deb g 4s 34 tax-exempt M&N 
Deb 4s 1942 tax-exempt__J&J 

6.40%|| N&W Ry Ist cons 48’°96_A&O 
Div 1st lien & gen g 4s July 1 


pa & imp 4148 2013 op- A&O} 
1944 opt Jan 1 1929___J&J 


tr 7s Apr 15’21-’35_A&O15/6 
NY N 
Conv g 48 1932 op 1917_J&D 
M&S 








& Hud River 
ong Island 


H&H 








C Lines eq 5s ’21-’22 M&N 6b 
Conv g 4s 1932 


Chic & 
76 
Atl & West 








N Y C Lineseg 4 %s’22-’25 J&J\b 
¥ C Lineseq 44s '22- 27 J&IJ/b 
Y C Lines eq 4 44s ’22- "28 IS&I) b 
YCRR eq 448 ’'22- "325436 
os & Alb eq 44s’'21-’27AkO0 6 Conv deb 4%s 1938___.M&S 
S Col trg 344s 1998___F&A Conv 6% Sept 1929_._._M&S 
C col tr g 34%s 1998__F&A' N & W Pocahontas 48’41J&D 7 
eech Cr—Ist 4s g gu u ’36 J& J! Eq tr 4%s 1921-1924___F&A 7% 6.40% Pensacola & Atl—See Lou & N' 
2d guar g 5s 1936 & J Col Con & Ter Ist 5s g’22_J&J 9744 Peoria & Eastern—See Clev Cin 
Cif Bit C Co Ist g 4s ‘40 J& J) Scioto Val&NE Ist 4s’89M&N |Peoria & N W—See Chic & NW. 
Beech Creek Ext 3%s’'51 A&O} eit tee North & South Caro—See Caro Peoria Ry Term—See Ch R I ad Pac 
Cart & Adir Ist 4s g ‘1. J& D 8H 76 =| N’east of SC—See Atl C Lof SC |Pere Marquette (New Co)— 
‘v & Osw Ist 53g’°42_J&D | ease ‘Northern Cal Ry—See So Pac _ Ist g 5s July °56 Ser A. _J&J 80 
Like Shore & Mich Sou— | |Northern Central— Ist g 4s July’ 56 Ser B___J&J| 6674 
Con g ref 3's 1997- Con gen M 4%s E 1925_A&0 Perkiomen lst 5s’18extto’ 38Q- -J| 85 
Deb g 4s 1928 Mort bds 5s 1926 Ser A__J&J 2d 5s 1918 ext to 1938_._Q-J| 8° 
Gold 48 1931 . Mort bonds 5s 1926 Ser B J&J |Petersburg—See Atl Coast Line| 
(‘lev Short L 4%s’61_A&O| 83 | -___- |Northern Ohio—See L E & West |Phila & Balt Cent 481951_M&N|, 73 
K A & Gr R Ist 5s '38- J&J| 80%] .-.-.- ‘Northern Pacific— \Phila Balt & Wash—See Pennsy ivan 
Kal & W Pig’ng 5s'40 _J&J Prior lien g 4s Jan 1997__Q-J \Phila Harrisburg & Pittsburgh— 
Mahon C RR Ist-5s '34__J&J Gen lien g 3s Jan 2047_.Q-F 5494 1st mortg gold 5s, 1925_.A&O 
Michigan Central— Ref & imp 4%s2047 SerA J&J 80 |\Phila Newt & N Y 38 ’°42._A&O 
5s cou '31 D & BC div M&S: Eq tr 7s May 15 1921-30 |Phila & Read—See Reading Co 
Deb g 4s 1929 &O (yearly) M&N15 6.37% Phila Wilmington & Balt— 
Equip 5s Oct ’21-'31- St P & D Div g 4s 1996__J&D | Debenture 4s 1922__...M&N 
Equip 6s Sept '21-’32- M&S Wash Cent 4s Mar 1948_Q-M | Debenture g 4s 1926_.._J&J 
ist 5s Kal & S H 1939 M&N C B & Q Coll 4s—See Gt Nor | Debenture g 4s 1932__._A&0 
lst mtge M Air L 48s "40 J&J St Paul & Dul Ist 5s’31_F&A 9314| Col tr ctfs 1921—See Penna/R 
ist g4sJol& M Ind’57J&J10 lst consol g 4s 1968___.J&D 73 ||Philippine Railway— 
ilstg3%sJ L& Sag’51M&S Dul Union Dep 5s '30- A&O | || —e 4s '37 s f op gu_-___J&J 
ist g 3\%s 1952 M&N St Paul & N Pac 6s g’'23_F&A °99%|Pine Bl & W—See St LI M&So 
Bay C& BC1st Mg3s’89J&D Reg certs 6s 1923 100 ||Pine Footie es N Y Cent & Hud Riv 
Bat C &§& Ist gug 38s’89 J&D No Pac Ter Co—lst 6s ’33- J&I 105% | Pitts Bessemer & Lake Erie— 
Det RTun 4 }9s’61gu-M&N ‘North Ry of Cal—See Sou Pac PS &LkE Ist g 5s 1940._A&0 91 
Grand Riv Val 4s '59.M&S North Pac Coast—See No Shore Cons Ist g 5s July 1’43J&J| 82% 
Tol Can Sou & D 4856 J&J ‘North Pennsylvania— B & LEcong 5s 1947_J&J| 82 


P 
Pitts Char & Youghiogheny— 
Gen Mtge gtd 4s 1932__A&0 
Pitts Cin Chic & St L—See Penn 
on Cleve & Tol—See B & O 





lst M 4s extended 1936_M&N 

Gen g 3 3-10s 1953 J&I 
Northw Term g 5s 1926 gu_J&J 
Norwich & Wor—4s 1927_M&S 
Ogd’ bu&L Cham—See Rutland 


80 
RR 






































f This price includes accrued interest. kLast sale. {In London. n Nominal sSale price. ¢t Tax-exempt. 





APRIL, 1921.] 


RATLROAD BONDS 


NOTICE.—AIll bond prices are “and interest’? except where marked “f’? and income and defaulted bonds. 








Bonds. Bid. 


Ask. 


1 Bid. 





Pittsburgh Junction—See B&O 
Pitts & 
Pitts McK & Yough—See NYC 
Pitts Shaw&N—lIst g 58’49 F& Af 

re 4s Feb 1 1952 f 

% receivers’ ctfs 1918_ “M&S 

Pittsbureh & Shawmut— 

isi 8 f g 5s 1959 opt c 
Pitts Shen & L E—SeePBess& LE 
Pittsb Term RR & Coal— 

Ist g s f 5s 1942 

WestSideBelt Ist g 5s '37M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 
Pittsb Youngs & Ash—See Penn RR 
Portland & Ogdensburg— 

Ist M 4s 1928 guar - _._M&N 
Port & RFalls—lst g 48’26. M&N 

Debenture 4s Aug 1927_F&A 
Port] (Me) Term gu 4s ’61_J&J 

Guar 5s 1961 J&J 
Port Reading—lIst gu 5s °41.J&J 
Ports Gt F & Con—SeeBos& Me 
Potomac V al—ist gu 5s g’41J&J 





i 
} 


Princeton & Northw—See Chic & N Ww 
| 


Prov Sec Co—See N YNH&H 
Prov & Springf—See N Y NH&H 
Providence Term—SeeN YNH& H 
Prov & Worc—lst 4s 1947_A&O 


ke Erie—SeeNY Cent& Hud River | 


-----| Seab Air L—lIst g 4s 1950 


Raleizh & Augusta—See Seaboard ‘Air ‘Line 


Ral & Cape Fear—See Norf Sou 
Raleigh & Gas—See Seab Air L 
Ral & Southp—See Norf South 


| 


Raleigh & S W—See Chesapeak e & Ohio 


Raritan River—lst g 5s ’39_J&J 
Reading Company— 
Gen gold 4s Jan 1 1997__J&J 
Eq 4%s July ’21-Jan ’27_J&J 6 
Jer a 4s ’51 op ’06_A&O 
Atlantic City gu 4s 1951_J&J 
Ist M gold 5%s 1929_M&N 
WA&NA tr ctfs 4s red 105 Q-M 
Phila & R—2d 5s g 1933_A&0 
{tmp M ext g 4s 1947__A&O 
Cons ext gold 4s 1937_M&S 
Term 5s g gu May 1’41 Q-F 
Del R Ter pm g 5s ’42M&N 
Ex p mon g 5s 1942_J&J 
Wilm Ye No list 5s ’27_J&D 
Gen g 5s Aug 1 1932_Q-F 
Phila & Read Coal & Iron— 
Colsfg 4s ext ’32gu F&A 
Rens & Saratoga—See Del & H 
Richm & Danv—See Southern Ry 
Rich Fredericksb & Potomac— 
Cons mtge 4%s 1940____A&O 
Rich & Mecklenburg—SeeSo Ry 
Rich & Peters—See Atl Coast L 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt__.J&D 


&0 


| 
| 


70 | 
Rio Gr Junc—See Denv & Rio Grande 


Rio Grande So—See Den & Rio Grande 


Rio Grande West-—See Denv & Rio Grande 


Roch & Pitts—See Buff R & P 
Rock Isl-FriscoTerm—5s’27J&J 81 
Rock Isl Ark & La—See C RI & Pac 
Rock Isl & Peoria—See C RI &P 
Rome W & Og—See N YC & H 
Rutland—Con 4%s 1941___J&J 

Benn & Rut 4%s g '27._-M&N 

Ogd&LCh Ist g gu 4s ’48_ T&S 

ate Can Ist g gu 4s '49_ S&T 

quip tr 4% 4s 1923-27__M&N| 
Clair Mad & St Louis Belt— | 

a ore Bridge ist g 4s ’51_J&J| 
St Clair Term 1st 5s 1932. F&A! 
St Johns & L Cham—5s 44 M&S' 
St J & Gr Isl—1st g 4s 1947_J&J| 
St Lawr & Adir—See N Y Cent 
St Louis Al & T H—See III Cent! 
St Louis Br—See Term RR Assn! 
St L & Cairo—See Mobile & O | 
St L Iron Mt&Sou—See MoPac | 
St L Mer Br Co—See Term RR | 
St L Peoria & N W—See Chic & N W 


St L Rocky Mt & P 5s 1955—See Misc Cos,p. 45), 


St L South—See Illinois Central| 
St Louis-San Fr (reorganized) | 
Prior lien 4s 1950 Ser A__J&J. 
Prior lien 5s 1950 Ser B__J&J 
Prior lien 6s 1928 Ser C__J&J 
Cum adj 6s July 1955___A&O 
Income mtge 6s July 1960 Oct 
St Louis & San Francisco— 
Gen mtge gold 6s 1931_ J&d 
Gen mtge gold 5s 1931__J&J, 
Con mtge 4s July 1996___J&J 
Birm Belt Ist g gu 4s 22 A&O 
Sou West Div g 5s 1947- A&O 
St Louis Southwestern— 
Ist g 4s 1989 certifs.... M&N 
2d g inc 48 Nov ’89 cert. _J&J 
Ist consol g 4s 1932__..J&D 
Ist term & unif 5s 1952__J&J 
Eq 5s Ser D 1921-1923._F&A}B 
iq 5s Ser E 1921-1924.._.A&0 8 
Cent Ark & Ea Ist 5s’400pJ &J 
Grays Pt Term g 58 '47_J&D 
Shrev Bdg&Ter 58°55 gu “F&A 
StephenvN&STex5s’400p J&J 
St Paul prige & Terminal Ry— 
Ist M 6s 1929 J&I 
St Paul & Duluth—See Nor Pac 
St Paul East GrTrunk—SeeChic & N Ww 


84 


#102 *4 || 


St Paul & K C Short L—See Ch RI & Pac 


St Paul Minn & Manitoba— 
Ist consol g 4s 1933_...-J&J 
Ist consol g 6s 1933 J&J 
Ist cons red to 4%s g '33_J&J 
Montana ext Ist 4s °37.._.J&D 
Pacific Ext 1st 4s £ 1940_J&J 
Eastern Ry of Minnesota— 

Nor div Ist g 4s 1948. A&O 


8314 
10134 
884 
8134 
71% 


75 





- Schuylkill River E S—See B & O| 


7% Searonst RR of N J 58 '48_ A&O 


Bonds. | 
| 


(St Paul Minn & Manit (Concl)—' 
Minn Union Ist 6s 1922__J&J 
Ist 5s July 1922 J& J 
Mont Cen Ist gd 6s ’37. “J& J) 
Ist guar gold 5s 1937___J&J! 
Wil& SF Ist 58 g 1938_ -J&D) 
P & N Pac—See No Pac 
ist Paul Union Depot Co 54% 
| uar notes Dec 15 '23_J&D15 
Sait Lake er - Dep & Re 
San Ant & Peaty Pass SeeSoPac 
jSan Fr & S Jo Val—See AT&SFe 
‘San Fran Ter e Sou Pacific 
‘Santa Fe Pres & “Ph—See Atch 
\Sault Ste Marie Bridge— 
_ IstMsfg5is July 11937_J&J 
‘Sav Fla& W—See Atl Coast Line 
- Sav&States—Ist g cu 58 ’'53 J&J 
Schenectady & Duanesburg— 
Ist guar 6s 1924. 


95 
101% 

92 

91 


95 


695 





w~eewe a4 q 


Ask. | Bonds. 








Scioto Val & N E—See Nor & W') 


oe om 
Stamped 


Adjust M 5s Oct 1 1949- F&A 
Ref g 4s 1959 opt 
1st & con 6s 1945 Ser ALM&S' 
Eq 4s July’21-July’22J&J15/6 
Eq g 5s Aug’21-Aug’23 F&A15\6 
Atlanta-Birmingham Divis— | 
Ist g 4s May 1 1933__M&S) 
Car Cent Ist g gu 48 °49__J&J 
Florida Cent & Peninsula— 
Ist g 58 1918 ext to 1923 
| J&J 
Ist lg ext 5s gold 1930_J&J 
Ist con 5s gold 1943___J&J 
So Bound Ist g 5s '41- _A&O 
Georgia & Ala 5s Oct ’45_J&J 
Ga&Ala Term Ist i 53'48 J&D 
Ga Car & N—Ist 5s g’29_J&J| 
Ral’h&Aug’sta—I1st 68’26 J&J 
Ral’h&Gast’n—lIst g5s "475 &S 
Seab& Roanoke—Ist5s’26 J&J 


i 


Seattle Term 6s 
'Sebast & Mooseh Ist 5s 98 M&S 
Shamokin Sunb’y & Lewisb’g— 
2d 6s g July 1 1925_____- oor 
Sherman Shrev & Sou—See Mo! 
Shreve Brdg & Ter—See St LouiS South 
Sierra Ry of Cal— 
ist sf 6s g Apr 12 °37_A&O12 65 
Sioux C & Pac—See Chic & N W 
Sodus Bay & Sou—See Penn RR 
| Somerset ‘Ry 1st & ref 48’55 J&J 
‘So Caro & Ga—See South Ry 
‘South Bound—See Seaboard A L 
Sou Indiana—See Ch Terre Hau 
Southern Pacific Co— 
| Colltr4s (C P) Aug 1°49 J&D 
Conv g 4s J’ne 1’290p’14 M&S 
Conv g 5s 1934 & 
Eq 4%s 1921-Sept 1923_.M&S$S 
Equip 7s 1924-1935 J&D 
Pacific Fruit Express equip 7s 
June 1 1925-1935 (y’ly) J&D| 
Aust & Nor ist 5s g ’41- J&d| 
Central Pacific— 
Ist refdg 4s g g’d ’49_F&A 








5 





Ist g gu 4s Oct 11954_A&0 
M 3s g 2’d Aug 1’29 J&D 
Galveston Harrisb & San An— 
Mex&P Div Ist 5s ’31 M&N 
2d M 5s 1931 gu 
Gila Val Globe & Np eta 
Ist g 5s Nov 1 1924__M&N 
Houston East & West Texas— 
Ist 58 g May 1 1933.__.M&N 
lst guar g 5s Mar ’33_M&N 
sonstee & Texas Central-— 


&J 
W aco&N W Div 6sz’30 M&N 
La West Ist 6s 1921 tJ 
North Cal Ry g 5s 1929_J&D 
No Ry of Cal 5s g gu1938A&0 
Oregon & Cal 1st 5s 1927_J&J 
SA & Ar Pass g gu 48 °43_J&J 
San Fran Term Ist 4s 50 A&O 
So Pacific Br 6s 1937_._A&O 
Southern Pacific RR Cal— 

Ist con g 5s gu 1937..M&N 

Ist ref g 48 1955 op '10_J&J 
So Pac Coast 1st g 48 ’37_J&J 
Texas & N O— 

Consol gold 5s 1943___J&J 
| Dallas Div 1st g 4s '30 F&A 
Southern Railway— 

ist consol gold 5s 1994 J&J 

Develop & gen M g 4s’ 56A& 4 

6% notes 1922 

Eatrg4%s Aug’21 

E Tenn reorg lien 5s 1938 M&S 

Ist Mem div g 5s 1996___J&J 

St Louis Div Ist g 4s 1951 J&J 

Aiken Br Ist g 4s 1998_.__J&J 

atante & Charlotte Air Line 


100% 


921% 
76 
81 


17% 
63 


8374) 
5816 
96 

1b 7.50) 
&2 
70% 
50 








784) 
8744) 
645%! 


Ist M 4%s 1944 ser A_J&J 
ist M 5s 1944 ser B____J&J 
Atl & Danville Ist 4s ’48_J&J 
9d g 4s 1948 J&J 
Atl & Yad 1st gu g 48’°49_A&O 


: 








b Basis. dOn basis of $5 to the £. 


‘This price includes accrued int. 








47% 
63 4) 

















Southern Railway (Concl.).— | 
Aug neg, g 58 1924____J&D) 
a & Ga—Div g 5s "303 &J| 
Bonnal Ist g 5s 1956- -M&N 
Ga Mid Ist g 3s 1946-_ ..-A&O| 
Ga Pac Ist g 6s 1922-_ ~- S&S] 
Knoxv & O Ist g 6s 1925_ J&I) 
L & N So joint g 4s—See L&N 
Mob & Birm gh lien 58’45 J&J 
Gen M JI&J 
Mobile & O col 1 4s’38 M&S 
Rich& Dan deb 5s stpd’27A&O 
Richmond & Mecklenburg— 
Ist g 4s Nov 11948__.M&N 
So Caro & Ga Ist 5 los’ 29M&N 
Va Mid Series E 5s’26___-.M&S 
Series F 5s 1931 
Gen’l 5s 1936 N 
| Wash O & W Ist gu 4s8’24 F&A 
iS & N Ala—See Louis & Nashv 
‘South Pac Coast—See Southern 
SpartanU &Col—See Ashv&Spar 
Spokane Falls & Northern— 
| Ist 6s g 1939 
Spokane International— 
lst  & SS Fe J&J 
4 State L & Sulliv 4s ’29___J&J 
Staten Isld Ry—See Balt & Ohio 
Stephenv N & S Tex—See St L 
Suff & Carolina—See Norf & So 
Sunbury Hazleton & W-B— 
| Ist 5s May 11928_____- M&N 
2d mtge inc 6s ’38 coup_M&N 
‘Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
iTampa & Jacksonville— 
| Ist M 5s 1949 ctf dep__A&O 
|Tampa North Ist 5s ’36 op_J&J 
|Term RR Assn (St Louis)— 
| 1st gold 4%s 1939 A& 
lst consol gold 5s 1944- _F&A 
Gen ref sf g 4s ’53 0p ’10_J&J 
St L Br 1st g 7s 1929____A&O 
St L Mer Bdge r—5s’ '30A&0 
Mer Bdge 6s ’29 op ’09 F&A 
||herre Haute & Ind 5s 1925_J&J 


Ist con g 5s Sept 1°42__M&S 
|Texas Central—lst 5s 293 A&O 
----.| Texas & New Orl—See So Pac 
Tex | Texas & Okla—See M K & T 
westerD ‘Texas & Pac Ist 5s 2000___J&D 
2d ine g 5s Dec 2000 
Lou Div list 5s 1931. 
Weatherf’d Min W & North 
| Ist gu g 5s 1930 F&A 
enne~, LOledo CanSou & Det—See Mic 
Toledo & Ohio Central— 
| Ist 58s g 1935 J&J 
E | West Div Ist 5s g 1935__.A&O 
| Geng 5s 1935 J&T 
68%); Cartr 4s Ser B 1925 
sore Kana & Mich Ist 4s 1990 A&O 
6.50%) 
6.35%. 


& J 

Eq 448 July’ 21-July’22J&J 

Eq 4%s July’21-July’24J&J 

| §t Mary’ s Div 4s ¢ 1951_F&A 
6.35%)||Toledo Peoria & Western— 

oes Seay J ee J& J 

Toledo St L & Western— 
| zs lien g 3\%s July 1 1925 s&s 


st g 4s Apr 1 1950 
Col tr g 4s SerA 1917_._._.F&A 








75 
| Union Tr ctf dep 
Tol Term ist 4%s 57. gu 
Tol Walh Val & O—See PennR R| 
Toronto Ham & Buffalo— 
9314 | Ist g 4s June 1 1946 
Troy & Boston—See Fitchburg 
84 \Troy & W T Bdge 58 1939_J&D 
8714 Ulster & Del con 5s 1928__J&D 
Ist ref g 4s 1952 A& 
Union _Pacific— 
| Ist Ry &1lg 4s g 1947___J&J 
Conv 4s 1927 J 
ist & ref 4s June 2008__._.M&S 
10-yr 6s July 1928-.----J&J 
Eq tr 7s 1924-’35 (yr)_.J&D 
Pacific Fruit emia eq—see 
Ore RR & Nav—See Ore-Was! 
Oreg Sh Line Ist g 68’22_ F&A! 
lst consol 5s g 1946- Ped 
Ref g gu 4s 29 op '07_J&D 
Utah & Northern— 
lst 7s’OS8ext at4%to’33 J&J 
Consol gold 5s 1926_._J&J 
Union Terminal Co (Dallas)— 
Ist g 58 1942 op 1922___A&0 
United N J RR & Canal Co— 
| General gold 48 1923__._.F&A 
5844| General gold 4s 1929.._..M&S 
9614'| General gold 4s 1944- --M&S 
6.62%|| Gen 1st g3%s Mar1’51 M&S 
89 | Upper Coos—See Maine C entral 
86 Utah & N 
Utica & Bl R—See N Y GC & H 
Utica Clint & Bing—See Del & 
Vandalia Lo 


8914) 
69 


97 





Vera Cruz & Pacific RR— 
Ist g 4%s 1934 opt 

| July 1914 coupon on 
\Verdig Val Ind & W—See Mo Pa 
Vermont Val ist 4%s ’40_.A&0 
Vicks Shreve & Pacific— 

Pr1 6s ’15 ext 5% ’40__.M&N 
Gen 5s Ma M&N 
Virginia Midland—See So R 
Va & Southw 5s 2003 
| 1st con g 58 1958 
‘Virginian Ry— 














Ist M g 58s 1962 opt 


M&N 
Eq 6sOct’21-Apr’30(s-a)A&O 6 7.40 





Bia. 








acific 


80 
61 


82% 

















k Last sale. 


‘In London. ss Sale price. 





38 


RAILROAD STOCKS 


[ VoL. 








Bonds and Stocks. | Bid. 


Ask. Stocks. Par. 


Bid. 


Stocks Par 


Bid. 





Wabash—Ist gold 5s 1939- M&N | 
2d gold 5s 1939_______- F&A 
Deb mort 6s ser B 1939__J&J 
ist lien term g 4s 1954___J&J 
Det & Chi ext Ist g 5s "41 J&J 
Des M div ist g 4s 1939__J&J 
Tol & Chic 4s g 1941___._M&S 
Omaha Div ist 3\%s¢ pa 

Warren RR—See DL & 

Wash & Colum hades 35 J&J 

Washington Cent—See Nor Pac 

Wash Ry—See Maine Cent 

Wash O & W—See coun ek 

Wash Term Co—3 \%s 1945 
Ist g 4s 1945 guar 


85%! 


7 
Weatherford Min Wells & nt Se e Tex ‘J 


West Jersey & Sea Shore— 
Consol g 4s 1936 
Cons 3466 g Ser B 1936__J&J 
bab ~ land—4s 1952__A&O 
notes 1915 ~ atl pe 
BAe Haris 6g 68 '30. M&N 
ist M WestExt g 5s’38 MEN 
West N Y & Penn 58 1937__J&J 
Gen mort gold 4s 1943__A&O 
Income g 5s Apr 1943- _Nov 1f 20° 
Western Pacific R Corp— 
lst M 5s Mar 1 1946___M&5 
Western Pa— Ist g 4s 1928_J&D 
West Ry of Ala—4%s 1918 ext 
at 67 to Oct 11928__._A&O 
Western Transit—See N Y C 
West Shore—See N YC & H R RR Co 
West Side Belt—See Pitts Term 
West Va & Pitts—See B&O | 
Wheeling & Lake Erie RR— 
lst consol g 4s 1949___-_- M&S. 
Ref M 4\4sserA 1966__M&S 
L Erie Div ist g 5s 1926_A&O 
Wheeling Div Ist g 5s 28 J&J 
Exten & impt g 5s 1930__F&A 
Wheeling Term—4s 1940__F&A 
Wichita Falls & Northwestern— 


9! J&I 60 
Ist & ref g 58 1940 op____J&J 32 
Wichita Union Term —- | 
Istggu4’s’4lopt_._...M&N| 70 
Wilkes-B & East—See NYS&W) 
Williamsport & N Branch RR—' 
Ist ref g 4%s 1931- J&IS 
Willmar&SFalls—SeeStPM&M | 
Wil & Nor—See Phila & Read’ 
Wil & Weldon—See Atl Coast 
Winston-Salem Southbound— | 
Ist g guar 4s 1960 & 
Wisc Cen Ry—Ist M g 4s’49J&J 
Marshfield & South East Div 
pur mon Ist g 48 1951_.M&N 
+ | te & Dul Div 4s 1936__M&N 
Minn Term 3s’ 500p J&S 
WorNash. yi Jan’30 J&J 
4s Oct 11 A&O 


934 
Yosemite Vals f zg 5s 1936__J&J 


85 
RH 


55% 
48 





RAILROAD STOCKS. Par. 


Ala Great Southern com___. 50 

Preferred 50 
Alabama & Vicksburg 0 
Albany & Susquehanna(gu)_100 
Allegheny & West (guar)___100 
Ann Arbor common 100 

Preferred 
Atch Top & Santa Fe 

rreferred 100 
Atlanta Birm & Atlantic___100 
Atlan & Char Air L (guar)__100 
Atlanta & West Point 0 
Atlantic Coast L Co of Ct_. 50d 
Atlantic Coast L RR com_._100 
At antic ist leased lines rent tr. ld 
A sta & Sav (guar) 00 
Balt & Ohio—Common 

ate 100 
Beech Creek (guar N Y C)__ 5 Z< 
Beet & Alb (guar N'Y C)...10 12 
Boston & Mai 100 

Pref 

Ist pref A 

Ist pref B 

lst pref C 
m.., - D 100 

rov (guar Old Col)_100 

Boston Rev Beach & Lynn__100 
Buffalo Roch & Pittsburgh __100 

Preferred 100 





1 
Camden. & Burl Co a 
Canada Souther eunt) 1 


41 
oe d 20 
0 
— Pacific 


40 
1 112% 
100 ld x60 


2d pref arP & 
Cayuga & Susq 
tral of New 


ee 
100 
100 
Chica — i: North inca s-> ae 
Preferred 100 
Chile R I & Pac com temp ctfs-_| 


68 pref temp ctfs 
pref temp ctfs 





81% 


| 
j 








Chicago St Paul Minn & O.-100) 
Preferred 

Chic Terre Haute & S eet 

Cinc Indianapolis & Western 100 
Preferred 00) 

Cinc New Orl & Tex Pac----100) 
Preferred 1 

Cincinnati Northern 

Cin viene! & Cleve pref_. 50d 

 * Cin Chicago & St Mowe Ta 


referred 
Cley & Pitts (Guar Pa RR)- 
Betterm’t stk (Gu Pa RR) 50d 
Colorado & Southern 
Ist preferred 
2d _ preferred 1 
Columbus & Xenia (Guar)... 50d 
Concord & Ports (guar)_-...100 
Conn & Passumpsic—Pf(gu) 100, 
Cripple Creek Central 
Preferred 
Cuba RR a 
Dayton & Mich com puss). 50d 
“ ref (guarC H & D) 50d 
Delaware & Bound Br (gu)_.100 
Delaware & Hudson 10 
Delaware Lack & West 
Delaware 
Denver & Rio Grande 
Preferred 
Des Moines & Fort Dodge__100 
Preferred 100, 
Detroit Hills & S W (guar)-- +44 
Detroit & Mackinac 100 
0 RSS ees: 100 
Detroit Toledo & Ironton_._100 
Preferred 100 
Duluth South Shore & Atl_.100 
Preferred 100 
East Penna (guar P & R)_.. 50d 
Elmira & W’msport (guar)... 50d 
Pref (guar Nor Cent) ----- 50d 
Erie—Common 100 
Ist preferred 
2d preferred 
Erie & Kalamazoo (guar) - - 
Erie & Pitts (guar Pa RR)_- 50d 
Fonda Johns & Glov com.-__100 
Ft Dodge Des M & Sou pref_ 100 
Ft Wayne & Jack—Pref(gu) 100 
Geor RR & Bank Co (guar)_100 
Georgia Southern & Florida_100 
lst preferred 100 
2d preferred 1 
iGrand Rapids & Indiana___100 
67 4\iGreat Northern Ry—Pref__100 
Ore certificates. ___-_- (no ot d 
Green Bay & Western 








45 
36 


32 
70 
28 


60 
125 





100 
Deb ctfs A & B—See under bo nds 


Gulf Mobile & North com. 
Preferred 100 
Harrisburg Ports Mt J & Lan 50d 

Hartford Conn Western__100 
Hocking Valley—Common_--_100 
Hudson Companies—Pref--_100 

Hudson & Manhattan 


.- 100 


(gu 
Stk tr aide RR Securs Co 
Int & Ae Nor Hold Corp__.100 
Rys(Cent ‘ant % com pn ld 


cott & Memphis Ry— 
Pref ‘Cent Tr ctf dep a 100 
KC 8t L & Chic—Pref (gu)_100 
Kansas City Southern 0 
Preferr 
Keokuk & Des Moines 
Preferred 10 
Lackawanna RR of N J___.100 
@||Lake Erie & Western 
Preferred 1 
Lehigh & New York pref___100 
Lehigh Valley 50\d 
Preferred 
ae Miami orig guar 
ppee ee guar betterment stk_ 
Lit Schuyl Nav RR&Coal ii) 30 iG 
50 


Long Island RR 
Louis & Mo Riv pref (guar)_100 
t L com___100 





Louisv Hend & 


Louisville & Nashville 

Mahoning Coal RR 50) d 
Pref (guar LS & MS8)-___. 50d 

Maine Central 100 


Manchester & Lawrence____100 
Maryland & Pennsylvania__100 
Massawippi Valley (guar)._100 
Michigan Central = 
Minehill & Schuyl Hav (gu)-_ 

Minneapolis & St Louis-_ »)- 100 
Minneapolis St P & SS M__100 

oT 


Minas 100 
Missonth a. & Texas___100 
...--|| Preferred 100 
214\|Missouri Pac Ry trust ctfs__100 
244|| Preferred trust certifs____100 
84||Mobile & Birm pref (gu ae); - 30 ++ 
18 |iMobile & Ohio—See So nR 
Morris & Essex (quar.)___-_- 
Nashua & Lowell 150 
25 4\i\Nashv Chatt & St Louis__. ow + 
38 e|iNashv & Decatur (guL&N) 2 
63 ||National Rys of Mex Ist pref 100 
102 Second preferred 100 
7o% Ne ee Mgr = Bien vt <6... 
n an ref ‘= 
63 ||New York Central RR (gu) 100 
Dividend payable in London 











24 
105 


8 
99% 
40 





814 





New York Chic & St Louis. _100 
ist preferred 100 
2d preferred 1 

New York & Harlem (guar). 50d 

N Y Lack & West (guar)__.100 

N Y New Haven & Hartford.100 

N Y Ontario & Western___.100 

Norfolk Southern 100 

Norfolk & Western Ry 
Adjustment preferred___.100 

No Carolina (guar So RR)_.100 

+ panbs pong Cent (guar Pa RR) 50d 

North’n N H (guar B & M)-100 

Northern Pacific Ry 0 

North RR of N J (guar Erie). mil? 

Northern Securities Co stubs--- 

North hg gb (gu P & R)- 50 

Norwich & Worc pref (guar) _100 

Ogden Mine my” CenNJ).100 

Old Colony (gu N 

Ontario & Quebec 

Oswego & —_. 

Pac Coast ee Misc stocks 

Pennsylvania Railroad mate 50 d 

Peoria & Bureau Val (guar)-100 

Peoria & Eastern 100 

Pere Marquette temp v t c__ 100 
Pref temp vot tr ctfs a. 
Prior pref temp vtc 

Phila Germ & Norris er) - 

Phila & Trent (gu Pa RR)__100 

Pittsburgh Bess & Lake Erie 50d 
Preferred 50d 

Pittsb Cin Chic & St Louis_- 

Pittsb Ft W & wg ey (gu) 100 
Common (guar Pa RR)-_-_-_100 

Pittsburgh & Lake Erie 50 d 

Pittsb McK & Yough uae) 50 d 

Pittsb & West Vacom 00 
Preferred 

Pitts Youngst & Asht pref_- 

Prov & Worcester (guar)___100 z 

2''Railroad Securities Co— | 

4% Ill Cent Stock ctfs 1952__) 

SS 50 d 
lst preferred 
2d preferred 

‘Rensselaer & § Saratoga (guar)100 

Rich Fred & Pot—Common_100 

Dividend obligations 00, 

6% guaranteed 

7% guaranteed 100) 

Rich & P & R F & C Conn-_. 70.d 

‘Rio Grande Southern 100) 

Roch & Genesee Val RR_---- 100) 

Rome & Clinton (gu D & H)- pet 

Rutland preferr 100) 

St Joseph & Grand Island__100 
ist preferred po 


“Te OQ WDD Or 


_— 
mOCsTI— cD! 
OnNd 


CrOrgr cri More Cro ord bo 











| 2d preferred 

St Louis Bridge list pref-_--- 100 

| 2d preferred 100 

St Louis-San Fr stock tr ctfs_100 
Pref stock tr ctfs Ser A___100 

St Louis Southwestern 

; Preferred 

Saratoga & Schenectady (gu) 100 

Seaboard Air Line com 100 








Righ 
Southern Ry common 
Preferred 100 
Mob & Ohio stock trust ctfs_- 
8 |'Southwest’n of Ga (guar)... 59 
103 |i\Texas & Pacific 100 
100 |\Toledo St Louis & Western_- 
Empire Tr Co ctf dep 
Preferred 
8 Empire Tr Co oe La 
25%|'Troy & Gr’bush 
50 |/Tunnel RR of St 
10 |iUnion Pacific—Common. -- 100 


Preferred 

United N J RR & Canal (gu) 100 
1244||Utica Chen & Busq Val (gu)_100 
23 |/Utica Clinton & Binghamton100 

Valley RR (N Y ) (guar)____100 
50%||\Vermont & Mass (guar)_.__100 

Virginian Railway 

Wabash Railway 


100 

Ware Riv RR (gu B & A)__-_100 
\Warren N J (guar DL & W) 50 
West Maryland Ry com__-_.100 
lst preferred 100 
2d preferred 100 
‘Western Pacific RR Corp--- pe 


Preferred 
West Jersey & Sea Sh—Com.50 
Wheeling P Lake Erie Ry_-- = 


Preferred 


EXCHANGE SEATS 
No. Last Sale 
“IN Y Stock Exch..1,100 $95,000 
87 IIN Y Con Stk Ex. 486 #£3,500 
59 %IIN Y Produce Ex.1,800 
23 IN Y Cotton Ex.. 450 
24%iINY Cof & Sug Ex 323 
4\%4|\Baltimore Stk Ex 87 
17%'||Boston Stoek Ex. 150 
37 4\\Chic Bd of Tradel1,611 
Chicago Stk Exch "250 
Cincinnati Stk Ex 
Cleveland Stk Ex 
Louisville Stk Ex - 
Minn Ch of Com. 
Montreal Stk Ex. 
New Ori Cot Ex-.- 
Phila Stk Bxch_--- 
‘Aye Z soce, Ex... 


80 xch_- 
: ulin Ganfistké Bales 
ash’ton Stk Ex 

















NH&H)-_100 D 
100 /d 


00 
50 d 102 




















me ane 
750 











1,000 





mee Basis. 


@ Price per share, not per cent. f Flat price. k Last sale. 


1 In London. n Nominal. 


s Sale price. t New stock. z Ex-div. y Ex-rights. 
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PUBLIC UTILITIES 


in the following rearrangement of our quotation lists we bring together under the general designation of ‘Public 
Utiilties,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 
under. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water 
and Telegraph and Telephone Companies. 

in quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues being quoted “‘and interest,’”’ we use no designating mark whatever where that is the case. On the 
other hand, we prefix the letter “f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
prise. Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AI!i bond prices are “and interest" except where marked “f" and income and defaulted bonds 


| a | 


'Bost&Worc St Ry 4%s '23 F&A 
874 Brazilian Tr Lt & Power— 
| 6 %o gold notes Nov 1’'22 M&N 
Bridgeport Gas Lt 4s 1952- “iF 














Bonds. | Pia 
Adirondack Power & Light— 
Ist & ref g 6s 1950 M&S 
Adirondack Elec Power Co 
lst M gold 5s 1962 opt___J&J 
Alabama Power— 
Ist M 5s 1946 opt 1921__.M&S 
6% gold notes 1922 J&J 
Alabama Water Ist 6s A0SS 45 


Albany Ry—See United Tract’n 
Albany Sou RR Ist 5s ’39_M&S 
Alleg Bellevue & Perrysv—See 
Alton Gran & St Tr—See East StiL & 8 
Altoona & Logan Val Elec Ry— 

Con g Wir 1933 gu__F&A 15 

American Cities Co— 

Coll trust g 5-6s 1919 opt_J&J 
Certificates of deposit 
Certifs of dep stamped _-_-- 

American Gas deb 6s 2016 __J&J 
Am Gas & Elec coll 5s 2007.F&A 
American Light & Traction— 

$% gold notes 1925_._.._.M&N 

Am Pow & Lt 6% notes ’21.F& 
Deb g 6s 2016 M&S 
American Public Service— 
First lien 6s 1942 J&D 
Amer Pub Util coll 6s 1936. A&O 
American Railways— 
Coll trust conv g 5s 1931_F&A 
American Teleph & Teleg Co— 

Coll trust gold 4s 1929___J&J 

Conv g 4s ’36 conv af’09.M&S 

Conv 4%s ’33 op aft ’25_M&S 

Coll trust 5s 1946 J&D 

Conv 6s Aug 1925____-- F&A 

6% notes Feb 1 1924__. F&A 

6% notes Oct 1 1922_.__A&0 

Amer W W & El 5s 1934__A&O 
Anacos & Pot River RR—See W 
Appalachian Pow 5s 1941__J&D 


Bonds. Ask. 











_—~ Sees -~ 


Chicago Elevated Rys— 
5% notes 1916 ext 1919_J&J 
Chic Junc RR 4s 1945___._.M&S 
Chic North Shore & Milw RR— 
Ist M &J 
7% gold notes ’30 Ser A_J&D 
Chicago & Oak Park Elec . or 
Lake St El Ist 5s 1928 gu_J&J 
Chicago Railways Co— 
Ist m g 5s 1927 opt._._..__F&A 
Con M 5s Ser A Feb ’27_A&O 
Series B Feb 1927____J&D 
Series C Feb 1927____.F&A 
Pur mon 4-5s Feb '27 op.J&J 
Adj inc 4s Feb 1927 op__May 
Chic Sou Bend & Nor Ind RR— 
lst g 5s Jan 1 1937 &J 
Chicago Telep 5s ’23 op ’13.J&D 
Chris & 10th Sts RR—See N Y} Rys 
Light & 


Bristol G & E 5s 1939 
Bway&7thAveRR—SeeN YRys 
Bway Surface RR—See N YRys 
Bronx G&E 5s ’60 op aft’20 J&J 
Bklyn Boro Gas 5s 1945 op J&D 
Bklyn City & New RR—See C I 
‘Brooklyn Edison Co— 
Gen M 5s ser A 1949____J&J 
Gen M 6s Ser B 1930____J&J 
Gen M 7s Ser D 1940__-J&D 
Kings Co El Lt & P—See un 
Brooklyn Rap Tran—5s’45 A&O 
Equit Tr Co ctfs dep 
Ist ref gold 4s 2002 
3-yr 7% notes. 1921___-_-~. T&J 
Cent Un Tr temp ctfs dep- 
Temp ctfs dep stpd__-_- 
Bklyn City—l1st 5s 1941_J&J 
Bklyn Hts 1st 5s 1941___A&O 
Brooklyn Queens Co & Sub— 
Ist M g 5s 1941 opt 16 J&J 
Ist con gu 5s July ’41_.M&N 
Bklyn Un Elev 5s 1950__F&A 
stamped guaranteed 
Kings Co El Ist 4s 1949_F&A 
Stamped guaranteed 
Nassau Elec—lIst 5s '44_A&0O 
Ist 5 4s Jan 1 1951____J&J 
--- -|| Atlantic Av con 5s g’31_A&O0 
90% Bklyn Bath&WE5s’33A&0 
82% BklynUnGasIst con5s g’45M&N 
9714 Brownsville Ave—See Phila Co 
96% Buffalo City Gas g 5s 1947_A&O 
974% Buff Gen Elec Ist 5s 1939_F&A 
55% | 1st ref 5s April 1 1939___J&J 
& 7. | F&A 
| 


Deb 6s 1922 

Conv deb 7s 1925____-_- A&O 
Ardmore St Ry—See Phila Co ‘Buff & Lack Tr 1st 5s’280pJ&D 
Arizona Pow 6s ’33 opt ’13_M&N 61 (Buffalo & Lake Erie Traction— 
Arkansas Light & Power— _ || Ist & ref g 5s’360psf..M&N 
lst M sf 6s 1945 A&O 75> || Hamburg Ry 4s 1926_..M&N 
Asheville (N C) Pow & Light— ‘Buff & Niag Falls El L & Pow— 

ist s f g 5s 1942 opt____A&O 85 | Ist g 5s 1942 F&A 
Ashland (Wis) L, Pow & St Ry Burl’ton(Vt)G L 5s 1955__J&J 

lst M gold 5s 1939 J&J 75 | Burlington (Ia) Ry & Light— 
Atchison Ry, Light & Power— | Ists S xy 5s 1932 opt__M&S 

M&N Butte El&P ist sf 5s’21-’51J&D 
California Electric Generating— 

Ist sfg5s’48 op aft ’12 M&S 
California Gas & Elec Corp— 

Sink fund g 5s 1933 opt_M&S 

Unif & ref g 5s’370psf M&N 

Cal Cent Gas & El 5s’31 F&A 
California-Oregon Power— 

Ist & ref 744s Ser A 1941F&A 
Cal Pac Ry—See Pacific Elec R 
Calumet & South Chicago Ry— 
| Ist M rehab g 5s’27 op’12F&A 
Camden & Sub Ry—See Public 
|Canadian L & P 5s’49 op’14 J&J 
Canal & Claib RR—See N O Ry 
Canton-Akron Con Ry— 

Consol 5s Jan 1933 ___.__J&J 

Can-Akron Ist g5s’22_M&S 


Cicero Gas—See Northwest Gas 
Cin D & T Trac gold 5s '22_J&J 
Cincinnati Gas & Electric— 
Ist & ref 5s 1956 Ser A__A&O 
7% gold notes 1922____J&D 
6% notes Mar 15 1922_M&S15 
Cincinnati Gas Transportation-— 
Ist 5s 1933 guar op '’13__J&J 
Double guarantee 
Cin New & Cov Ry 5s 1922_J&J 
2d ‘= Jul J&J 
So Cov & Cin 6s g 1932__J&J 
Cities Service Co— 
Conv g deb 7s 1966 Ser C_J&J 
Citizens’ Gas (Indianapolis)— 
Ist & ref J&J 
Citizens L, H&P(Johnst’n, Pa) 
Ist gi5s 1934 opt 1914__M&N 
Citizens’ Ry & Lt—See Muscati 
Citizens St Ry—See Ind Tr &/T 
Citizens’ Tract—See Phila Co. 
City Elec San Fran 5s 1937_J&J 
City & Sub Ry—See Port (Ore) 
City & Sub— Un Ry & El (B 
.||City & Sub Ry—See Wash Ry &/E 
Clev El Ill 1st 5s’390p’24_A&0 
lst M coll 7s 1935______J&J 
Clev Painesv & Ashtab Elec— 
lst gold 5s July 1 1922___J&J 
Cley Pains & East Con 5s’18— 
Ext at 7% to 1923____.A&0O 
Clev Ry Ist 5s 1931 opt___M&5& 
Cleve Southwest & Colum Ry— 
Ist gen con 5s 1927 opt._.A&O 
Clev&SW ist 5s’230p’13.F&A 
Cl BerEly&Ober5s g’19_M&S 
Cleve Ely & West 5s, 1920_- 
Ext at 7% to 1923____F&A 
CoastCos L&P Ist 5s’460p F&A 
ColoradoPower-Ist 5s 53 M&N 
Columbia G & E Ist 5s '27_J&J 


p 

Deb. 5s 1927 J& 
Columbia y C)Ry & Gas El Co 
Ist M sf g 5s 1936 J&J 
Col Buckeye L & New—See Col 
Columbus Dela & Marion Elec 
Co Ist & ref 5s, June 1937___- 
Columbus (Ga) El Co 5s ’33A&0 
Columbus (O)Gas Ist 5sg’32J&J 
Columbus(O) Interurban Ter Co 
Ist guar 5s 1935_._.---- J&D 
Col Lond & Springf Ry—See Ind 
Columbus Newark & Zanesv— 
Ist gold 5s 1924 M&S 
Gen & ref gold 5s 1926_M&N 
Col Buck Lake & New Trac 
lst gold 5s 1921 &N 
Zanesville Ry Lt & Power— 
: 5s 1912 ext to Mar’24_A&0 
Colum & 9th AvRR—See N Y 
Columbus (Ga) Pow5s’36_A&O 

Columbus Ry Pow & Light— 
ist ref & ext sf 5s 1940_A&0 
Col Ry Ist 4s ’39 opt '14_Q&J 
Col St Ry ist 5s g 1932_J&J 
Cross St 1st 5s g 1933_J&D 
Com’cial Cable—4s g 2397_Q&J 

Commonwealth-Edison Co— 
ist g 5s June 1 1943_.M&5 
7% coll g notes 1925_._...J&D 





8314 
95 
94 





7856 











Ist 58 Nov 1935 
Athens (Ga) Ry & Electric— 
Ist & refsfg5s’500p 15 J&J 
Atlanta Cons St RR—See Ga R 
Atlanta Gas Lt 5s g 1947__J&D 
Atlanta Nor Ry—See Ga Ry &/E 
Atlantic Ave RR—See Bklyn R 
Atlantic City (N J) Gas— 
lst g 5s Jan 1 ’60 opt ’20_J&J 
Atl ay) & Sh RR—5s ’45_J&D 
Atlan Coast El Ist 5s ’°45_._M&N 
Auburn & Syracuse Elec RR— | 
lst & ref g 5s 42 0pt ’12_A&0 
Augusta-Aiken Ry & El Corp— 
ink fd g 5s Dec 1’350pt J&D 
Augusta Ry & El 5s’40__J&D 
Aurora Elgin & Chicago RR— | 
ist & ref g 53 1946 opt___J&J 3 || 
AE &C Ry ist g 5s’41 A&O15 Dé D> || Can-N Philag 5s’23 0p F&A 
Balt & Ann S L—See Md El Ry \Capital Trac (Wash, D C)— 
Balt Elec lst g 5s ’47 gu___.J&D ;O | Ist g 5s June 1 1947 J&D 
Balt SpP&Ches—SeeUn Ry & E! Carbondale Ry 5s Nov ’33_J&J 
Balt Traction—See Un Ry & El \Carolina Power & Light— 
Bangor (Me) Po 4-4%-5s’31M&S : | 1st M g 5s 1938 &A) 76 
Bangor Railway & Electric— Cass Av & F’r Gr’ds Ry—See Ujnited R 
lst cons g 5s 1935 opt___J&J Central Ark Ry & Lt Corp— 
Bay Counties Pow 5s 1930_M&S | Istilsf 5s 1928 M&S 74 
Beaver Val Tr gen g 53’53_M& N| Central California Traction— 

Bell Tel Canada deb 5s ’25.A&O ist sf g 5s 1936 opt 32% 
Bell Telephone Co of Penn— Cent Crosst RR—See N Y Rys 
Ist & refs f 7s ’45 Ser A_.A&O Central District Telephone— 
Binghamton (NY) L, H & P— | Ist sf g 5s 1943 op ’18._._.J&D 

ist ref 5s 1946 F&A 68 | Cent Ga Pow—See Ga L Pow & 
BinghamtRy 5s ’3lop’11.M&N -- -- Central Hudson Gas & Elec— 
Birm Knox & Al—See Phila Co | Ist & ref 5s 1941 J&D 
Birm Ry, Light & Power— 'Central Ills Lt Ist 5s 1943_A&0 
Gen ref g 414s '54 op ’09_A&O 63 | Central Illinois Public Service— 
Ref & ext g 68 1957____M&N 75 || Ist & ref g 58 1952 
Birm Ry & El Ist g 5s’24_J&J 5 |Central Indiana Gas— 
Blackstone Val G&E 5s ’39_J&J | Ist g 5s Sept 1931 
Bleecker St & Ful Ferry—See N 'CentMainePow 5s’390p’19M&N 





47 
Service 
: 4 am < 
& L 
75 
89 
&5 


8634; - .. 
50 





80 
y (St L) 





86% 
Rys ' 


AS 
72 


60 


73 
8U 





Blue Lakes Wat Ist 6s ’38_M&S 
Boston El L 1st con 5s ’24_M&S 
Boston Elev Ry 4s 1935___._M&N 
Deb g 4%s Oct 1 1937._._A&O 
Deb g 4%s Nov 1941__._.M&N 
Deb g 5s Dec 1942 
West End St 5s 1932__.M&N 
5s May 1936 M&N 
58 March 1944 
5s March 1922 


44s 
4s Aug 1 1932 








‘Cent Pow & Lt 6s 1946___A&O 
(Central Ry-SeeUnRy&El(Balt) 
\CentStatesEl 5% g notes’22J&D 
Central Trac—See Phila Co 
Charleston Cons Ry Gas & El 
| Consol g 5s 1999 M&S 
Ch City Ry Ist g 5s 1923_J&J 
‘Chattanooga Ry & Light— 
| Ist & ref g 5s 19560p’16 M&N 
| Chatt Rys ist cons 5s’56M&N 
Ches & Pot Tel 5s ’29 op’09 J&J 
Ches & Pot Tel of Va 58°43 M&N 
Chicago City & Connecting Rys 
| Coltrsfg5sJan11927_A&0 
Chicago City Ry— 


72 
86 


“91% 
50 


R6 
75 


38 





lst g 58 1927 op up to ’12F&A 


| 63% 





93 
56 


95 
85 


39 


§ta 
63% Conn 





Com'’weath El 5s J’ne’43_M&5 
Commonwealth Light & Power 
| Ist 63 1947 M&N 
Commonwealth Power (Mich)— 
| 1st g 58 Dec 1 1924 J&D 
Compt Hts & Mer Ter—See Un 
Conestoga Trac ist 4s ’50__J&J 
Coney Isl & Bklyn RR 4s8’48J &J 
onsol gold 4s 1955___J&J 
BC & N Ist cons 5s 1939_J&J 
Conn L & Pow Ist 5s 1939_J&J 
Connecticut Power 5s '63.A&O0 
lst & coll tr 5s 1956____J&J 
6% notes Dec 1921 
Conn Ry & Lt 4%s 1951___J&J 
tamped guaranteed opt’l--. 
Riv Pow ist 5s 1937_J&D 











f This price includes accrued interest. 


k Last sale. 


n Nominal. 


r Canadian price. 


s Sale price. 











40 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 112. 


NOTICE.—All bond prices are ‘‘and interest’ except where marked ‘‘f’’ and income and defaulted bonds. 








' i 


Bonds. ‘4. | Bonds. ee. 1 os. 1 Bonds. Bid. | Ask. 


Consolidated Cities L P & Tr— | Elec & Peop—See Phila Rap Tr Indianapolis Trac & Term Co— 
Ist lien 5s 1962 stpd____J&J | f Electrical Securities Cor | | Istsf gold 5s Jan11933_.A&0 68 | 72 
Consol Gas of Balt 5s 1939_J&J f Coll tr gsf 5s 1935 opt_- &A | | Indianap St gen 4s 1933__J&J 59 65 
Gen 748 Apr 1954__._.A&O 5 Eliz Plainf & Cent J{/See Public | Citizens’ St con 5s g '33- M&N' 70 73 
Consol Sas tlec L & P (Balt)— Eliz & Trenton RR(|Serv Corp Indianap Wat—5s’ 26 op ’11.J&J 87% 91 
Gen g 4s Feb 14 1935__J&J 4¥y Elmira Water Light & RR— | st &refg4%s 1940 0pt_J&J' 69 | 74 
Ist & refsf 7%s 1945_J&D 973 9734 Ist & cong 5s 1956__--- M&S; .- Interborough-Metropol Co— | 
Conv 5 %notesNov15 5’21IM&N 9614 96% El Paso El Co coll tr g 58°32 J&J Coll trust g 4%s 1956___A&O 19% 2014 
7% notes Aug 1922 F&A 9: Empire Dist Elec Co— Guar Trust certif of dep__- 17 i8 
Consol Gas N J 5s g 1936___J&J 3) CC eee M&N. | _Interborough Rapid Transit— | 
Ist ref 56 1965______-_-- A&O E mpire Gas & Elec and Empire Ist & refg 5s’66o0ptax-exJ&J, 53% 541% 
Consolidated Gas (N Y)— Coke jt 1st&ref 5s ’41 op M&S) 7% notes 1931 M&S 70% 71% 
Conv g 7s Feb 1 1925___Q-F +44, Empire Gas & Fuel— | Internat’l Railway (Buffalo) — 
8% gold notes 1921 J&D 99 2 ist M sf 6s 1926 cl ay Buff Ry lst conM5dsg’31.F&A 
Underlying cos— See NYGELH & P §% notes June 15 1924- re 3%, 3% Cross St Ry Ist 5s g’32_M&N 
Con Gas (Pitts) 5s8’48 rcts LO a Equit G & E Utica 5s 1942 2 AKO : é Buff Bell & Lan 5s 1927_J&D 
Consol Ltg Co(Vt)1st5s’26J&J : 0 | Equit I] Gas, Phila, 5s g’28 J&J : | 3uff & Lock Ist g 5s 1938. J&J) 
Consol] Pow 6% notes’22_F&A 94% 95% Erie E) Motor sf g 53 1941-A&O j | Buff & Niag Falls Elec Ry— 
Con Ry (NewHav) deb 48°54U&J| -__-- 38 | Erie Ltg Ist M 5s 1967_...A&O ist M 5s gold 1935 J&J 
Deb 4s 1955- _..JS&. 3! 38 Y E.vansv G&E L 58’320p’12 J&D Internat Ry ref 5s '620D- M&«N 
Deb 48 1956 guar- 7 Evansv & Sou Ind Traction— | Interstate El ‘Corp 6s 1933_M&S 
Cons g 48 1930______- _Fa&A Evansv E) Ist g 48 ’21_M&N | Interstate Rys—Coll trust g 4s 
Cons Ry & Pow (SaltLake) See Utah L & Evansv & Princ Ist 5s ’23A&0) 1943 opt 1913 FAA 
Cons Tr(NJ)—Se ePubSers C orp E a Isior Springs Wat Gas & E I Iowa Ry & Lt (Cedar Rapids)— 
Con Wat of Utica—l1st5s’30.J&J | Ist M 6s 1932 op J&D) f 5 lst & refg 581932 0p’15.M&S 
Deb 5s Jan 1°30 op 1911. J&J ; Fairmont & Clarksburg Trac’n) Ironwood & Bessemer Ry & Lt 
Consum LH & P Co (Eliz,N J) Ist g 58s 1938 op 191 3.--A&O) Ist sf g 5s ’36 0p aft ’15_F&A 
J& 


D Federal Light & Traction— Jackson & Battle Creek Trac} See’ Mic we 
Consumers’ Power Co (Mich) — Ist sf g 5s 1942 opt- “mas! Jackson Consolidated Traction | = Rys 
lst & ref g 5s 1936 op’16_J&J : 3114 |Fed St & Pleas Val—See PhilCo! | Jackson(Mich)Gas 5s g’37.A&0O | 
Gen & ref 7s 1930 Ser A _J&J | Ft Pitt Trac—See Phila Co | | Jackson (Miss) Public Service— 
Gen & ref 781935 Ser B_..J&Ji 92S Ft Smith Light & Traction— | | &O 
Continental Gas & Electric— | | Ist Mg 5s Marl1’36o0pt M&S, 65 | Jacksonv (Fla)Gas s f 58’42.J&D 
1st lien coll tr 5s 1927__.M&N Ft W Van Wert & Lima Trac— | Jacksonville Traction— 
Crosstown St Ry—See C ol Ry & Lt Ist M g 5s 1930 guar- J&J; 20 | lst cons 5s Mar ’31 _- -_M&S 
Cross St Ry—Se e Int Tr (Buff) | Ft Worth Pow & L5s’31__F&A| 79 | | Jacksonv El 5s ’270 _M&N 
Cumberland Co (Me)Pow& Lt— 42d St M & St N Av—See Third |Ave Ry) Jer City Hob & Pat—S me Public 5 
lst & ref g 5s 1942 M&S Frankf Tacony & Holmesb R 7 Johnstown (Pa) Pass Ry— 
Cumb’land Tel & Tel— | | rag 5 5s July 1940 | | | Betundins foe 4s 1931__J&D 
Ist & gen 5s 1937 Al | Galv Elec Co Ist 5s ’40 op- man | \Joplin& Pitts lst 5s’30 opM&S 
Cuyahoga Telephone— | Galveston-Houston Elec Ry— _| | |Kankakee(Ill)G & E 5s’30-M&$ 
Ist 7s Dec 1 1921 J&D |_ IstMs tf 53 1954 opt. .-A&O | 3 |Kans City (Mo) Gas 58’22_A&0 
Dallas E1 Cor col tr g 5s’22.A&O | Gas&El of Bergen Co 53s’49 J&D) | |Kan C Home Telep 5s 1923_J&J 
Dallas Gas Ist g 5s 19250pM&N | 7 | Gen 58 Nov 1 1954...-.-_M&N_| | Kan City Kaw Val & West Ry— 
Dallas Power & Light— | General G & El Ist 58 '°32__J&J | | Ist M 6s Au 
Ist M g J&S | Geor Row & Ips—See Bos&Nor St Ry | K C Long Dis Tel 5s 1925__J&J 
Danv St Ry&L Co 5s’22-’25J&J | \Georgia Light Power & Rys— | | Kansas City Power & Light— 
Danville Urbana & Champ Ry | 7 lien 8 f g 5s 1941 opt M&S 5 | lst M 5s July 7 1944_._.J&J 
Ist 5s 1923 optional__._._.M&S 2 || CentGaPow5s’38 op "13 M&N | ; = | 2d M 6s July 7 1944____J&J 
Darby Med & C es Ry—See Phi fa R ‘Tr oy Ry & Elec 5s 1932_J&J | ist & ref g 8s 1940 Ser A_J&D 
Dayton (O)Gas5s’30 op’ "i5M&8 a | | efg & impt g 58 °49s8 f- S&S |r "menses City Railways— 
Dayton Ltg Ist 5s ’37 op "12M&3, 76 | 3) Atlanta Cons St 5s 1939_J&J| , lst M 5s July 7 1944____J&J f 
Dayton Pow & List 5s’41_J&D) 72 | Georgia Elec Lt 5s 1930_J&J| 2d M 6s July 7 1944____.J&J f 
Ist lien & gen M 781923_M&S, 95 Atlanta Northern Ry Co— | |. 2d M_5s July 7 1944__..J&J f 
Defiance (O) G&E 58 1942M&8S 75 | Ist guar 5s 54 op ’90__J&J 3 |Kansas Electric Utilities— 
Delaware Co & Phila—See Un P & Trans ‘Georgia Ry & Power— | | 1st gold 5s 1925 & 
Denver City Tramway | | Ist & ref sf 53 1954 0p - -A&O 34% ‘Kansas G & E 1st 58’22 op.M&S. 
Ist & ref g 5531933 opsf M&N | | Grand Rap Gr Hav & Musk Ry | ‘| Kentucky Traction & Term’ | 
Con Tram con g 5s 1933_A&O) OO | Ist g 5s July 1 1926 ae | | Ist & ref gu 5s’5lopt’14.F&A 
Denv Gas & El Ist g 5s’49 MAN r ct Falls Pow ist 5s 400 3 | | Lexington Ry list 5s ’59_J&D 
Ist & ref 58 1951 M&N, | iGreat Lakes Power, Ltd— | Key Tel Ist g 5s ’35 op '08-S&S 
Gen M 7s Ser A 1946. M&S| | J6 lst M 6s 1921- 1044. M&N b Kings CoE L& P Ist 5s’37 A&O 
Denver ‘Tram Power Co— | Great Northern Power— | Purch money 6s g 1997._.A&O 
Ist imp g gu 5s’23 op '08A&O | Ist M g 5s 1935 op F&A 3 Conv deb 6s 1925 M&S 
Denver ‘Tramway Te rminals C O| | '|Great West Pow 5s 1946 op_J&J 3 | Edison El Il] Bkin 4s ’39_J&J) 
Ist m g gu 5s 1921-’40_ -M&S) ) '| Conv deb 6s 1925___-_-_- M&N > 7 Kings Co Elev Ry—See Bklyn R 
Denver Union Water— ist & ref 653 Mar 1949__.M&S___ 8: 51 87 |Kings Co Gas&Ill 1st 58’°40.A&0 
SoPlatteCanal& Res5s’23 J&J| | Gen M conv 8s 1930____F&A 9956 100 |Kinloch Lg Nist Tel 5s ’29_J&J) 
Des Moines & Cent Ia Elec Co— | Greenwich Tram Ist 5s ’31_J&J 60 | | Kinloch Teleph 6s 1928___F&A 
S F 6s 1937 op Ser A _M&S| | j}Hackensack Wat 4s’520p’12J&J 65 ‘Knoxv Gas Ist 53’33 op’13_A&O. 
8 F 5s 1937 op Ser B..-M&S| 5 | TW \||\Hamburg Ry—See Buff & Lake |s& ‘Knoxville Railway & Light— | 
Des Moines City Ry— | | Harrisburg (Pa) Light & Power- | | Ref & ext 5s 1946 opt___J&D 
Gen & ref 5s 1936 S&I) | 65 || Ist & ref g 5s 1952 opt._F&A | | Knoxville Trac 5s 1938. -A&O 
Detroit C Gas 5% g M’23__J&J 93 |Hart Man & Rock 5s 1924_A&O | ‘Kokomo Marion & W Trac— 
Prior lien 5s 1923 J&J| ' 95 |\Hart & Springf 5s g 1921__J&Jf | Ist g 5s ay 
Det & Sub Gas Ist 5s’ 28J& Dy | | 84 ||\Hart St Ry—Ist g 4s 1930-M&S Dé 7 Lackawanna & Wyo Val R T— 
Detroit Edison Ist g 5s ’33_ J&J| . 90 [Harwood f 21 5s '39 op '14___J&J 0 Coll trust 5s 1951 F&A 
Ist&ref 5s July 1 ’40 M&S) 30 | )6=681%4 | ist & ref sf g 6s ’42 op_M&S ‘Laclede Gas— 
ist&ref 6s July’ ‘4g| ...--||Havana Elec Ry L & Power— | | Ref & ext g 5s 1934 
Conv deb 8s Jan 10. 1931. J&I | 102%) Gen M 5s 1954 ser A___M&S | | 1st coll & ref g 7s Jan’29_F&A : 
Det United 4's 1932 opt- S& J! 0 | 60%] Havana Elec Ry 5s 1952_F&A' | 7 Lake Roland Elev—See Un Rys & Elec | 
7% coll tr notes 1923__._A&O) | 90 ‘Helena L&Ry ist 5s’250p M&S 5 ‘Lake Sh Elec 1st con g 58’23 J&J | 
Det Ry Ist 5s ’21- 24__ J&D | 86 |\\Hest Man & Fair Pass Ry—See Phila RT | Gen gold 5s Feb 1 1933__F&A_ 
Det&Flint 1st g 5s '21__F&A | 98%4)|Home Tele ep & Teleg (Los An-'! | Lor & Clev g 5s’27 0p ’17.J&J 
Det Ft Wayne & Belle Isle— | geles, Cal) Ist 5s 1933_J&J| 80 | Sand Frem & So 5s 1936 - J&J) 
ist g 5s Apr 1 1928____A&O| | | 1st refg 5s 1945 J&S 77 || Tol Frem J Nor 5s ’20 op '05. 
Det Mon & Tol Short Line Ry | ‘|Home Tel & Tel of Spokane— | Ext at64%%to 1925___J& 
































‘08 | 
Ist M 5s Jan 1933_ S&I| a | | IstMg5s May 15’36M&N 15) 7914,\ Lake St Elev. RR—See Chic & O ak Pk Elec Ry 
Det&NW 4s’ 2lop’ 11M&N| 3 | |Houghton Co (Mich) El Lt— | ‘Laurentide Power, Ltd— 





Det & Pontiac—5s g’22_ F&A | 1st g 5s Jan 1 1927 opt__J&J| ist sf g 5s 1946 opt 1920_J&J | 
Cons g 44s 26 op '11_J&D | |Hortonia Power 5s 1945- F&A! | $734 |\Lehigh Power Securities Corp—_} | 
Det & Pt Huron Shore Line— | \Houghton County Traction— f | | 6% gold notes 1927 cA 66% 
Ist g 58 1950 J&J 5 | | 1st con g 5s 1937 J |Lehigh Valley Transit— | 
Det Ypsil Ann Arbor &Jack— \Hous El 5s 1925 op 1910- Peal 3 | IstMg5s Dec19350pt-_M&S 78 
Ist g 58 1926 F&A’ | |Houston L & Pow 5s 1931_A&O) | IstMg4s Dec 19350pt-M&8; 60 
D Y & AA Con 6s 1924— F&A| | Hudson Co Gas 5s g 1949._-M&N | Cons g 4s 1935 J&D 
D DEB & B RR—See Third Av Ry | Hydraulic Pow of Niag Falls— | Ref & impt g 5s 1960_-- -J&D 
Duluth Ed El Ist 5s ’3lop_M&S| | | 1st & ref 5s 1950 S&S | Coll trust 6s 1923 
Duluth Superior Traction Co— | Ref & impt 5s 1951 A&O} | [eh Val L & P 5s 1943..A&O 
Duluth St Ry Ist g 5s’30M&N \Idaho Power Ist 5s 1947____J&J) |Lewiston Augusta & Waterv—_ 
Duquesne Light—See Phila Co | 1st lien gen M 8s 1930___J&J! |. 1st & ref g 5s 1937 opt--A&O)_ 20 
Duquesne Trac—See Phila Co— \Illinois Central Traction— Lexington Ave & Pav Fer—See N Y Rys 
Eastern Mass Street Ry Co— | 1st M g 5s 1933 op guar_J&D Lexin ton (Ky) Rey mw oe: K ily Term| 
Serial ref 6s Jan 1922-1929__ [iilinols orthern Utilities Co— | Lindell United hea Lo juis) 
Ref M 4s 1948 f |. 1st & ref 5s 1957 opt._._A&O Little Roc “Gas & Fuel— 
Ref M 5s 1948 J&J iTllinois Valley Ry— | Ref 68s Nov 1937 
LowLaw&H Istg5s’230pJ&D Ist sf ar 5s 1935_._M&$| Little Rock Ry & Electric— 
Lynn & Bos Ist 5s g '24_J&D Indiana PB mech nd & E Trac— | ist g 5s 1933 opt 1908..-A&O 75% 
Eastern Pa Rys Ist 58 1936 J&J Gen & ref g 58 ’26 op ’11 MAN Ref & ext g 6s 1938...-A&O)_ 65 
astern Tex El Co 5s 42. M&N Col Lon & Springf 5s ’20 A&O Lockport & Olcott Ry—See Int Trac (B uffalo) 
East St errr (Ills) Lt & Pow— Indiana Ltg 4s 1958 op____ F&A’ Lorain & Clev RR—See Lake Sh. Elec R 7 
Ist 5s 19 J&D Indiana & Mich El 5s 1037, F&A’ 9 |Los Angeles Gas & Elec Cor 
East St vas & Suburban Co—! Indiana Nat Gas & O—See Peop les G L Ist & ref g 5s 1939 opt._ M&S 
Coll trust g 5s 1932 opt_A&O Indiana Ry & Light— Gen & ref g 7s 1926 Ser A-M&S 
Alton Granite & St L Trac— Ist & ref 5s 1943 Los Ang § & E 5s 1934-_J&J 
Ist cons g 5s 1944____F&A | Los An aAg Se Apr 11’24S&0 
Easton Cons El 5s 1949__M&N ist g 5s July 1 '33 op 08 A&O Los Ang Pac Co—See Pac El Ry 
Economy Lt & Pow (Joliet, Ill) Ind‘ana Nor Ist g 5s ’’33_A&O Los Angeles & Pasadena—See Pac Elec Rys 
lst M sf g 5s 1956 J&D| 8 India'ia ep Columbus & Sou Tr— Los Angeles Ry Corp— 
one Elec Ill of Boston— 1st 5s Feb 1 1923___F&A ist & ref sfg 5s 1940.__.J&D 
gold notes 1922____ F&A! Indlananelis Gas 5s 1952__A&O 2 | Los Ang Ry 5s g 1938..__A&O 
gold notes 1922 F&A 4@ \Indianap L & H 5s 1940__A&O Los Ang Trac Ist g 5s’38_J&D, 
@ gold notes 1922.___F&A Indianap & Martinsy Rap Tr— Louisville Gas & Electric— 
dicen Elec Co (Lancaster)— Ist g 5s 1932 opt J&I)' 5 Ist & ref 7s 1923 & 
Refund 5s 1943 F&A Indianapolis Northern—See Union Tr of Ind Louisv Home Telep 5s 1922. J&J 
eles— Indianapolis & Northwest Tr-— Louisv Ltg 5s ’53 unstmpd.A&O 
5s 19220p’07M&S' 93 ist g 5s 1932 opt M&S 54% 5734 | 
ow (SF) 6s’21Q-F) } Indianapolis & Southeast Trac— 
Eighth Ave RR—See N Y Rys | Ist M g 5s 1935 J&J 45 
| Ind Shelbyv & Southeast 1st 
, fg 5s Jan 1 1932 J&I 70 
f This price includes accrued interest. k Last sale. mn Nominal. ss Sale price. 
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NOTICE.—AIl bond prices are ‘“‘and interest” except where marked “f"’ and income and defaulted bonds. 








Bonds. | 





Louisv Ry con M 5s¢'30...J&J| 78% 


M&S) 


2d mtge 44s 194 | 
F&A! 


Gen M 5s 1950 


Bid. 


624% 
63 


Louisville Water—See under Lo|uisyille 


Low Law & Hav—See Eastern 

Luzerne Co (Pa) Gas & Elec— 
Ist refkimp g5s’480p’13A&O0 

Lykens Val L& P 63 1945_M&S 


Lynn & Bost RR—See Eastern|Mass Ss 


acon Railway & Light Co— 
Ist cons g 58’53 opt ’08__J&J 
Madison Co (Ills) Lt & Power— 
Ist g 5s 1936 J&D 
Mad RivPow Ist5s’35gu op_ F&A 
Mahoning & Shenango Ry&L— 
Penn & Mah Val 5s°22._M&N 
Youngst Shar Ry&L5s’31 J&J 
Manhattan El con 4s g’90_A&O 
Stamped tax-exempt 


aE 4s 2013 J&D 
Manila Elec RR & Ltg Corp— 
Ist lien & col tr g 5s’53_M&8S 
Manila Sub RysIst 5s 1946_M&S 
Man’frs Wat (Pa) 5s 1939_J&D 
Market St Elev Pass Ry—See 
Market St Ry (San Fran)—See 
Maryland Electric Rys— 
Ist sf g guar 5s 1931 red_A&O 
Bait & Ann S L 5s 1946_F&A 
Massachusetts Electric Cos— 
Col tr 5% notes 1918_.__A&O 
Massachusetts Gas 414s'29_J&J 
Deb g 4%s Dec 1931___J&J 


Mass 8 


74% 
65 


Phila Ri 


United 


McGavock & Mt Vernon—See|N 


ym 7 St Ry con g 5s’45_J&J 
Merch Ht & Lt (Indianapolis) — 

Ref g 58 Oct 1 1922 optA&k&oO 
Meriden Horse RR 5s 1924_J&J 
Metropolitan RR—See WashRy 
Met St Ry—See N Y Rys 
Metropoltan West Side ‘ 

Ist gold 4s 1938 

Exten 
Mexican El L Ist M g 5s8’35J&J 
Mex Lt & Pow Ist 5s’33 sfF&A 
Mich City G & E 5s ’'370p’10J&J 
Michigan Light Ist 5s 1946_M&S 
Michigan Nor Pow Ist 5s’41J&J 
Michigan RR Ist 6s 1924_M&N 
Mich State Telep—5s ’24_F&A 
Michigan Unit Rys— 

Ist & ref gold 5s 1936___M&N 

Jack & Bat Crk Ist 5s’23_J&J 

Jack Cons Tr 5s 1934__M&N 

Mich Trac Ext Ist 5s '23_J&J 
Middlesex & Boston St Ry— 

Ist & ref g 4\%s 1932 opt_J&J 
Middle West U 6s Jan 1’25A&O 

8% gold notes 1935_._.__.M&S 

8% gold notes 1940____.J&D 
Millvale Etna & Sharps—See P 
Mil El Ry & Lt—5s 1926__F&A 

Ref & ext 4%s 2 ’'31 opt__J&J 

Gen & ref g 5s 1951 opt._._J&D 

Milw Light, Heat & Trac— 

Ist g 5s 1929 opt__M&N 
Milwaukee G L Ist 4s '27_M&N 
Minn Anoka & Cayuna R’ge RR 

Ist 5s 1935 M&N 
Minneapolis Gas Lig 

Ist gen 5s Feb ’30 op ’14M&8S 
Minn Gen El Ist 5s’34 op__J&D 
Minneap St Rys—See Twin City 
er Riv Pow 5s ’51_J&J 

S f gold deb 7s 1935.__.. M&N 
Mississippi Valley Gas & Elec— 

Coll tr May 1922 opt_M&N 
Missouri Edison El 5s 

Mo El Lt 68 May 1921__Q-M 
Mobile Elec 5s ’46 op ’10_M&N 
Mobile Gas Ist 56 1924____J&J 
Mob Lt & RR—Ist gids’37_J&D 

Cons g 5s 1941 M&s 

Mobile St Ry Ist 68 ’°23_M&N 
Monongahela St 
—encagenes Valley Traction— 

Ist M g 5s 1942 opt ’22__J&D 

Gen mtge 7s 1923 
Montana Power— 

Ist & ref sf 58 '43 op’18_J&J 
Montreal Lt, Ht & Power Co— 

Ist&col tr g 4l4s'32 op’12J&J 

Gold 5s 1933 op 1913_.__A&O 
Montreal Tramways— 

Ist & ref g 5s 1941 opt___J&J 

Montreal St Ry 4%s’22_F&A 
Morningside Elec St Ry—See 
Mt Wash St Ry—See Phila Co 
Muncie El L Ist 5s’32 op’12J&J 
Muncie Hart & Ft Wayne Tr— 

Ist 58s g 1935 opt 1925___J&J 
Municipal Gas (Albany) ¢N Y) 

I le ae A&O 
Municipal Gas & Elec, Roch— 

Ist M g 4%s 1942 0p '12_A&0 
Municipal Service Co— 

Sf coltrg 5sMar’420p’15M&S 
Muskegon Tr & Lg Ist 1931M&5S 
Muskogee Electric Traction— 

Ist s f gold 5s 1934___._M&N 
Muskogee(Okla) Gas & Elec— 

Ist & ref 5s 1926 op '09__J&D 
Nashville Gas & Heating Co— 

Ist M 5s 1937 M&N 
Nashville ilway & Light— 

Cons g 58 1053 opt 1908_J&J 

Ref and ext god 58 1928_J&J 

Nashville St 58 1925. _J&J 

McGavock & Mt Vernon— 

Summer St IlstM6s’26_J&J 

2d series 6s July 1937__J&J 
Nashville Water 4s 1928___J&J 
Nassau El RR—See Bklyn Rap 
Nassau Lt & Pow Ist 5s’27A&O 
Nassau & Suff Ltg 58 ’°45._._F&A 
Nat. Light, Heat & Power 

Coll trust 7s 1924 SerC__.J&D 

Coll trust 66 1922 Ser B__J&J 

Cent Ind Ltg 5s 1927___M&N 

CityG&E(Paris,Ill)5s'35 A&O 

Jerseyville Ill 56 1935._.__F&A 

















Ry—See Phila} C 


s 8148 81%) 


| 
} Bonds. 


Bid. | Ask. 




















2\|\N Y Tel Ist 4}48’39 tax ex M&N 


| Nor Canada Pow 6s 1928__J&J 





\National Properties Co— 
|__Coll tr 4-414-5l4s 1946__J&J 
\Nebraska Power Co— 
| Nevada-Calif Elec 6s 1946_J&J 
| 8% gold notes 1930___..M&N 
Nevada-Cal Pow 6s 1927_A&O 
Newark Gas 6s Apr 1 1944_Q-J 
| Neward Cons Gas con 58s’°48 J&D 
| Newark Pass Ry——See Public Se 
|New Bedf & Onset Ist 5s’22 J&J 
|New Brunswick(Can) Pow Co— 
| lst M 5s 1937 &§ 
‘New England Elec Securities— 
__ Ist coll tr 5s Jan 3 1932. _J&J3 
\New England Power— 
| Ist Msf 5s 1951 
iNew Eng Tel & Tel— 
4s Jan 1930 J 
5s gold Oct 1 1932_____A&O 
\N H & Centrev Ist 5s¢’°33_M&S 
New Haven Wat 4s 1962_J&J 
IN J & Hud Riv Ry & Ferry— 
Ist gold 4s 1950 opt____M&S 
N J Pow & L 5s 1936 &A 











A&O 
Consol & refg 5s 1933____J&J 
|New Milford Pow Ist 5s ’32 F&A 
|New Orleans Ry & Light Co— 
| Gen M 4¥sg 1935__-_-- J&J 
| Certificates of deposit 
Certifs of deposit endorsed - 
Ref&gen5s’490p’19serA M&N 
Certificates of deposit 
Series B 
Canal & Claib Ist 6s °46 M&N 
Certificates of deposit 
N O Cy RR—Gen g 5s’43 J&J 
Certificates of deposit 
N OCy & Lake 5s 1943 J&J 
Certificates of deposit -_ _- 
NO&Carroll con 5s Feb’33J &J 
Certificates of deposit 
Edison El Ist 5s 1929__J&J 
Certificates of deposit _ _- 
N O Pow-House Co 5s ’41 J&J 
Certificates of deposit 
St Charles St Ist g 4s '52_J&J 
Certificates of deposit 
Newp News & Hamp Ry,G & 
Ist & ref 5s 1944 J&J 
Newp’t News&Old Pt Ry & El 
Ist g 5s Nov 1 1938._.M&N 
Gen g 5s Mar 1 1941__M&S& 
N Y Gas Elec LH & P Co— 
Ist g 5s Dec. 1 1948 
Pur mon col tr 4s 1949__ F&A 
Ed E1JU, N Y, cong 5s’95J&J 
Central Un Gas 5s g 1927 J&J 
Equitable Gas 5s 1932___M&S 
New Amster Gas 5s 1948_J&J 
NY&ER Gas Ist g 5s '44_J&J 
Ue MD i i at JES 
NY&Westch Ltg 4s 2004.J&J 
Deb g 5s 1954 op guar_J&J 
North Un Gas 5s 1927_.M&N 
Standard G L 5s 1930_._M&N 
N Y Municipal Ry Corp—---.- 
Ist M 5s 1966 J&J 
N Y & Pa Telep & Teleg Co— 
Ist gold 5s Feb 1 1926._.__F&A 
Gen S Fd g 4s Nov ’29__.M&N 
N Y & Queens Elec Lt & Pow— 
lst cons g 5s Aug 11930_F&A 
NY&Queens Gas Ist 5s ’34 F&A 
NY & Queens Co Ry 48’46_A&O 
Steinway Ry—lIst g 6s’22 J&J 
New York Railways— 
Ist RE & ref 48 ’42 0p’16_J&J 
Gua. Tr. ctf dep 
Adj ine g 5s Jan 1942._.__A&0 
Bankers Tr ctf dep 
Bleeck St & FF Ist 48’50_J&J 
Bway&7th Av Cons 5s’43J&D 
Bway Surf RR Ist 5s ’24_J&J 
CenCrosstown Ist 68°22 M&N 
Col & 9th Av Ist 5s’93._M&S$ 
Eighth Av cert ind 68°19 F&A 
LexAv&P Fy Ist 5s 2’93 M&S 
Second Av con 58 g’48 gu F&A 
Trust Co ctfs of deposit _—- 
South Ferry Ist 5s 1919_A&O 
Third Ave—See under ‘“‘T.’’ 
34th St Crosst lst 5s ’"96_A&O 
23d St. Ry. 5s 1962 J 
N Y & Rich Gas 5s 1921._._.M&N 
NY&Stamf—lIst g 5s ’31_._.A&0 
Ist&ref g4s’58op af’ l4guM&N 
New York State Rys— 
| Istcong 4%s’620p’13 M&N 
N Y & Suburban Gas—See West 





| Deb 6s Feb 1949 F&A 
N Y Westch & Bos Ry—See Ste 
Niagara Falls Pow 5s 1932_J&J 
Refg & gen 6s Jan 1932_A&0 
Ist&cons 6s Ser AA ’50_M&N 
Niagara Lockport & Ont Pow— 
Ist sf g 5s’54 tax-exemp M&N 
Norf & Atl Term—See Va Ry&P 
Norf & Ports Tr—See Va Ry &P 
Norf Ry & Lt Ist 5s ’49._._.M&N 
Norfolk St ist 8 58s 1944__J&J 
North Carolina Elec Power—-- 
Istsfg 5s Oct ’400p 16 A&O0 
North Carolina Pub Sery Co— 
Ist & ref 5s 1934 opt_._.._._.A&O 
Salisb & Spencer 5s’45_.._.M&N 
North Cal Pow 5s 1932.._.J&D 
R & cons sf 5s’48 0p ’15J&D 


Northern Illinois Lt & Trac— 
lst M gold 5s 1923 guar__J&J 

Northern Ohio Trac & Light— 
lst consol g 5s 1933 
lst consol g 4s 1933__.__- JAI 
ist 1 & ref 5s 1956 F&A 
681926_.. - J 
6-yT g 7s 1926 














6 
6 


494 


90 

am RRs— 
87% 89 
90 92 
8814 


s|Oklahoma Gas & Electric— 


6\ Pacific Pow & L ist 5s ’30_F&A 


Bonds. 


Bid. | Ask. 





North Ont L & P 6s Apr ’31 J&J 
Northern States Power C 

Ist & ref 5s 1941 

6% notes 1926 

7 yA notes 
Northern Texas Electric Co— 

Coll trs fg 5s 1940 opt__J&J 
Northern Texas Traction Co— 

Ist g 5s 1933 opt 1913___J&J 
Nor Westch Ltg 5s 1955___J&D 
North Hud Co Ry—See Public 
North Hudson Lt, H & P Co 

(Hoboken, N J) 5s 1938_A&O0 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 

Ist 4 1922 op 1912___A&O0 

Ist & ref g 5s ’40 op ’20_A&O 
North Shore Gas Co of Illinois— 

Ist g 5s 1937 opt F&A 
North Texas Gas Co— 

Ist 68s 1922-1932 
Northwestern Bell Telephone— 

Ist M 7s 1941 Ser A____F&A 
Northwestern Elevated (Chic)— 

Ist M 5s 1941 opt M&S 

Union El (Loop) 5s g’45_A&O 
Northwestern Pennsylvania Ry 

Ist g 5s 1941 &S 
Northwest Gas L&Coke (Chic) 

Cons g 5s Dec 1 1928__.Q-M 

Cicero Gas gen&ref 5s ’32 J&J 
Norwich(Ct)Gas &E g 5s’27 J&J 
Norwich St Ry Ist g 5s’23 A&O 
Ogden Gas 5s 1945 M&N 
Ohio Cities Gas Co— 

7% gold notes '21-’25___J&D 
Ohio Power Co— 

Ist & ref sf 75 1951 SerA J&J 
Ohio Service Ist 6s 1937._.M&N 
Ohio State Telephone— 

Cons & ref sf 4s-5s ’44__J&J 

Conv 7s Dec 10 1922___J&D 


Ist M g 5s ’29 op aft ’14_A&0 

Ist & ref g 74s 1941____F&A 
Oklahoma Ry— 

Ist & ref g 58 ’41 opt ’21__J&J 
Omaha & Council Bluffs St Ry- 
lst consol g 5s 1928 J 
Omaha & Coun Bluffs Ry & Br 

Ist cons g 5s Jan 1 1928__J&J 
Ontario Pow 5s ’43 0p to’13F&A 

Deb g 6s 1921 opt 1910__J&J 

Ontario Transmission Co, Ltd— 
__ Ist gug 5s 45 op bef’16_M&N 
Orange & Passaic Val Ry—See P 
Oregon Electric Ry— 
| Ist g 5s 1933 opt &N 
Ottawa Elec Ist g 5s 1933__J&D 
Ottumwa (Iowa) Ry & Light— 
| Ist & ref g 5s 1924 &J 
‘Pacific Coast Power— 
' “Ist M g 5s 1940 op 1915_M&S 
‘Pacific Elec Ry g 5s 1942__J&J 
Los Angeles Pacific Co— 

1st ref g 4s 1950 opt’15_J&J 

L A-Pac RR con 5s’31 A&O 
LA Pa RR Cal 5s '43_M&S 
Los Ang & Pas 5s g 1928_J&J 
‘Pacific Gas & El ref 5s ’42__J&J 
Ist & ref 7s 1940 Ser A__J&D 
| 7% notes 1925 M&N 
Pacific Gas & Elec (Arizona) 
lst M 6s Jan 1931 JAS 
Pacific Gas Imp 4s Sept '30 Q-M 
Pacific Light & Power Corp— 
Ist & ref sf g 5s 1951 op_M&S 
Pac L & P Co Ist 58 °42__J&J 
Guaranteed 











49% 
a Light’ g | Pensacola El Co 1st 53 ’'31_-F&A 


“90% 


894 


| 1st lien & gen M 8s 1930_F&A 
Pacific Teleph & Telegraph— 
| Ist&col tr sf g 5s’37 op’22 J&J 
Paducah T&L col tr g5s’35 M&N 
|Parr Shoals Pow 5s 1952..A&O 
|Paterson Ry—See Pub Ser Corp 
Paterson & Passaic Gas & Elec 
Consol g 5s 1949 S 
Pawtucket Gas 4s 1932__.M&N 
Peekskill Lt & RR—5s ’30 A&O 
|Penn Central Light & Power Co 
| Ist & ref 5s 1950 A&O 
| Ist & cons 68s 1963__---- F&A 
|Penn Public Serv 5s 1962. F&A 
|Pennsylvania Ltg 5s 1940__J&J 
\Penn & Mah Vall—See Mah & 
|Pennsylvania-Ohio Pow & Lt— 
| Ist & refs f 714s 1940..M&N 
|Pennsylvania Power & Light— 
- Ist & ref 7s Ser A 1951__F&A 
Penn Wat & Pow sf 5s *40_J&J 





‘People’s G L & Coke, Chicago— 
| 1st con g 6s 1943 A&O 
| Refunding gold 5s 1947_M&S 
| ChicG L & C Ist 58 '37__J&J 
- Consum Gas Ist g 5s '36 J&D 
Ind Nat G&O g 5s '36gu M&N 
_ Mutual Fuel Gas g5s’47 M&N 
‘People’s Trac—See Phila R T 
‘Peoria Bloom & Champ Trac— 
| Ist g guar 5s 1936 Mé& 
Peoria G & E 53°23 op ’08_J&J 
Peoria Ry 5s ’22 to ’26 gu. F&A 
‘Peoria Water Works Co— 

Prior lien 5s 1948 

Ist con 4s 1948 
Petersburg Gas 5s 1931_..A&O 
Phiecu Company— 
1st coll trust g 5s 1949..M&S 


69 
7034 
94 


70 
ub Serv 





5 
91 | 
b 94% 


70 





Cons mtg coll tr g 5s’51 M&N 
Conv deb g 5s 1922 opt_M&N 
Alleg Belle & Per 5s °35.-A&O 
Ardmore St 5s 1958_._...A&O 
Central Trac Ist 5s 1929_J&J 
Citizens’ Trac 1st 5s 1927A&O 
Duquesne Light 6s 1949_J&J 
Duquesne Trac Ist 5s ’30_J&J 


f 


f 
f 


f 


Fed St & P V 5s May 1 ’°42J&J f 
Ft Pitt Trac lst 5s 985.280 ¢ 


Millv Et & Sh 5s ’’23.._M& 





b Basis. /f This price includes accrued interest. k Last sale. nm Nominal. I! In London. r Canadian price. s Sale price. 
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GENERAL 


QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “‘and interest” except where marked “f’” and income and defaulted bonds. 


[ VoL. 








Bonds. 





Philadelphia Co. (Concluded)— 
acenong St Ry 56g 1928.J&D 
WIUk&EPit ist g5e’°29 M&S 
Morn’side ElStRy 58’33_A&0 
Mount Washington St Ry— 
lst & coll tr gu 54 1933.A&0 
Pitts Allieg & M gen 5a’°30A40 
Pitts & Bir Tr 5¢¢ 1929. M&N 
BK &A Trac 646 1931.MéS 
Brownsy Ave 58 1926_F&A 
W Liberty ist g 58 ’30_J&J 
Pitts & Charleroi 58 ’'°32_M4&N 
Pitts Trac lst 58 1927__A&0O 
SoTracist&co!lltr g 5a’ 50A40 
The 2d Ave Tr Se 1934__J&D 
United Trac 58 1997ctfs_J&J 
West End Trac con 5s8’38.J&J 
—_— hia Electric— 


6 &O 
6% gold notes 1922.._.F&A 
Philadelphia Rapid Transit— 
Coli tr g 58 1957 optsf__F&A 
8 f guar 5s °62 opt °17_M&S 
Darby Media & Ches St Ry 
lst 44s ’36 opt '16 gu_J&J 
Market Street Elev Pass Ry 
gu 48 1955._._._.M&N 
Onion Traction— 

Elec & Peo 4strctfs’45A&0 
Hest Man & F 58 1924 M&N 

People’s Traction Co— 
PP Ry trctfs 48'43 F&A 
W Phil Pass 2d 58 '26.M&N 


Philadelphia Suburban Gas & El 
lst M & ref g 58’60 op’15.F&A 
Phila & West Chester Tr— 
Mtge gold 4s 1954 
Philadelphia & Western Ry— 
lst g 58 July 1 1960____J&J 


J 
oO 
Pitts & Charleroi—See Phila Co 
P McK&Con—See W Penn Rys 
Pitts Trac—See Phila Co— 
Portland (Me) El 5s’26o0ptF&A 
Portland (Ore) Gas & Coke— 
lst & ref g 58°40 opt ’20_J&J 
Portland Gas Ist 58 1951 F&A 
Portland (Me) RR— 
Ist con 3s 1951 op '31_J&J 
Ist | & con m 58 1945__M&N 
Portland Ry Lt & Power— 
lst & refs f 5s 1942 op__F&A 
Portl’d Ry ref 58 ’'30 op _M&N 
City & Sub con 48’30_J&D 
Port Gen Elec Ist 58 ’'35_J&J 
Portland (Me) Water 48’27F4&A 
Porto Rico Rys, Ltd— 


lst g 58 Nov 1 1936 op_M&Nir 


Porto Rico Telep 68 1944__J&D 
Potomac El Pow 58’29 op_J&D 
Cons 8 58 1936 guar__J&J 
Deb gol J&J 
Gen mtge 6s 1923 J 
Prescott G & El ist 68 ’'40__J&J 
Prov. Secur.—see Steam RR’s. 
Public L & Pow Ist 58 1945F&A 
Public Service Co of Nor Ill— 
lst & ref g 58 1956 0p’21_A&0 
6% uotes 1922 M&S 
8% gold notes ’30 Ser A M& 
Conv deb 7%s 1936_.__M&S 
Public Service Corp of N J— 
Trust certs 6% perpet__.M&N 
7% gold notes 1922____M&8 
n R 58s Oct 1 1959 op__A&oO 
Camden Sub Ist 5s 1946_J&J 
Cons Trac Ist 5s 1933__J&D 
Eliz Plainf & Cent Jer Ry— 
Ist g 58 Dec 11950___J&D 
Elizabeth & Trent 5s’62 A&O 
J C Hob & Pat 48 1949. M4N 
Newark Pass con 58 '30__J&J 
Newark Term Ry 58’55_J&D 
N Hud Co Ry cons 58’28 J&J 
2d 5s ext to 1924___ _M&N 
Nor Jer St Ry 48 1948_M4N 
Or & Pass Val Ist 5s’38_J&D 
Paterson Ry—Coné6se’31J&D 
2d 68 '14 ext 5% to ’44A40 
R Tr St Ry Ist M 5s2’21A40 
Riverside Trac 5s 1960_J&D 
So Jersey Gas El & Trac— 
Guar g 58s Mch 1 1953 M&S 
Pueblo & Sub Tr & Ltg— 
lst s f 58 1922 


st g gu 58 1933 opt____J&D 
Puget Sound Power & Light— 

% sf eg notes 1921___ _J&D 
Puget Sound Electric Ry— 

Poona Bea? an Oo aah 
acoma ’29 A& 

Quebec Ry L iH & Pow— 
58 1939 opt 


ns 

Quincy Cri) Gas Elec & Heat— 
lst cons g 58 19350p’10_M&sS 
Guiney \ & E 58 1929__M&S 


Racine (Wis) Water 58’31.M4&N 


Rap Tr St Ry—See Pub Ser 5. 


Wat a6 3 

om— "25 J&J 

Rhode Isld Sub 4s 50" J& 

Richmond (S I) Lt & RR— 
Ist coll tr g 48 1952 J&J 

Rio de Janeiro Tram L & P— 
st 1935 


Roch Tele n 58 1933__A&O0' 
Rockford nh Electric Co— 


c 
ist & refs f 58’39 op ’14 M&S 








80 





Ask. f Bonds. 





Rockford & Inter-Urban Ry— 
lst g 58 1922 op 1907___A&O 
Rockford & nag nowy lst ag gu 

58 1923 op aft Feb ’10 M&N 
Rock B & J ist g 5s’30guA&O 

Rumford Falls Pow 4s Octl 1945 

Rutland RyL&P ist5s’46 M&S 

Sacramento Elec Gas & ae 
Cons 58s Nov 1 1927_._..M&N 

sacramento Gas 6s '21-40_A&O 

saginaw-Bay City Ry— 

_| lst & ref g 58 1935__._._._M&B8 
St Charles St RR—See N Or Ry 
St Clair County (Ill) Gas & El— 

Ist cons guar 58s 1959___M&S 

St Joseph Gas—lIst 5s 1937_J&J 

St Joseph Ry, Lt, Heat & Pow— 
lst g 5s Nov 1 1937__..M&N 

St Louis RR—See Un Rys(St L) 

St Louis Springf & Peoria RR— 
Ist & ref gu g 58°39 op_J&D 
St Louis & Springf 5s 33 J&D 

St L & Sub Ry—See Un Rys (St 

St L Tran—see Un Rys (St L) 

St Paul City Ry—See Twin City 

St Paul Gas Light— 

Gen gold 5s 1944 &$ 

St Petersb (Fla) Ltg 68’45_J&D 

Salisbury & Spencer—See No Ca 
SalmonRivPow gu 5s’520pF&A 
Salt Lake Term 63 1935._._._J&D 
San Antonio G & E 58 ’49_M&S$ 
San Antonio Water Supply— 
| Ist &refsf5s’33 0p '13_F&A 
San Diego Consol Gas & Elec— 
lst g 58 1939 opt 1914__M&8 
' Deb 6s 1922 J&D 
Sand Frem & So Ry—See Lake 
‘SanFran G & E 4s 1933_M&NI 
| Not callable 

San Fran Oak & San Jose Con— 
Cons 58s May 19 1938_M&N 19 

| SFOSXSJ Ry 1st 58’'33__J&J 

| 2d M g 5s 1933 8 f____J&J 

San Joaquin Lt & Pow Corp— 

 Ist&ref g 6s’50SerAop_F&A 
Series B 


Conv coll tr 8s Ser D ’35 M&N 
Unif & ref 7s 1922-26_._._M&S 
Unif & ref 7s 1951 M&S 
San Joaquin Light & Power— 
| ist 5s 1945 op aft ’10._J&D 
Santiago (Cuba) Elec L & Tr— 
__ Ist g 68 1959 opt 1919__ _J&J 
Sao Paulo Tram, L & P, Ltd— 
| Ist g 5s June 1 1929____.J&D 
| Savannah Elec Co 5s g ’52__J&J 
Sayre (N Y) Elec 5s 1947__A&O 
904 Schenectady Railway Co— 
__ Ist M 5s 1946 opt 1919__M&S 
Schuylk Trac—Ist 5s 1943_A&0 
Scioto Vall Tr 1st 5s 1923_M&S 
----- Scranton Elec 5s’37 opt ’12_J&J 
| 8% gold bonds Jan ’31 A&O 
9414 Scranton Ry—lIst 5s Nov’32J&J 
94/4 Gen g 58 1920 opt.....M&N 
‘> || Scran Trac Ist 6s g °32_.M&N 
| Scran & Carb Tr Ist 6s’23.J&J 
Seattle Elec lst g 5s’30 0p_F&A 
| Con & refgsf 5s 1929___.F&A 
Seattle-Everett Traction— 
| Ist M g 5s 1939 op 1914_M&S8 
Seattle Ltg Ist 5s’44 op ’10.M&S 
| Ref g 5s 1949 opt 1914__A&0 
Gen Mtge 7s 1929 J&J 
lesson Ave—See N Y Ry 
\Second Ave Trac—See Phila Co 
'\Seneca Pow Corp 6s 1946-M&$S 
|Shawinigan Water & Power— 
| 74%% conv g notes 1926__J&J 
|Shrevep Rys—lIst 5s ’21-"44J&J 
Sierra & San Francisco Power— 
| Istg 581949 0pt______- _F&A 
Somerset Un & Middlesex Ltg— 
| Mtge g 4s Dec 1 1943___J&D 
'\So Bend & Mishawaka Gas— 
| Cons g 58 1926 opt 1908__J&J 
‘\South Carolina Lt Pow & Ry— 
|. Ist s fg 5s 1937 opt___.M&N 
South Cov & Cin St Ry—See Cin 
--|South Ferry—See N Y Rys 
. \South Jer G E & T—See Pub Ser 
-- |\So0 Side El 4%s 1924 0p’10_J&J 
----- |Sou Yuba Wat—Con 6s’23_J&J 
\Southern Bell Telep & Teleg— 
70 || #Istsfg 5s 1941 opt 1916_J&J 
‘Sou B’vard—See Third Ave Ry 
9634 |Southern California Edison— 
, || Gen g 5s Nov 1939 opt._J&J 
83 || ~=Gen & ref g 68 1944____ F&A 
: ''South’n Counties Gas Co of Cal 
99 || Ist g 5 4s May 1936.___M&N 
Southern Illinois Lt & Power— 
Ist M 6s 1931 opt JAI 
\South N E Telep Ist 5s’48_J&D 
|Southern Pow 5s 1930 opt_M&S 
|Southern Sierras Power 
Istsf¢g gu 6s Sep’36 op ’18J &J 
‘Southern Trac—See Phila Co 
\Southern Utilities 6s 1933_A&0 
Southern Wisc Pow 5s’38_A&O 
Southwestern Bell Telep— 
7% conv notes 1925___A&O 
| Southwestern Gas & Electric— 
Ist & refsf 5s 1932 0pt__F&A 
Southwestern Power & Light— 
Ist lien 5s 1943 J&D 
8% gold notes 1925 Ser AF&A 
Southwest Utilities, Alva, Okla 
| Ist M sf g 6s 1929____F&A 
-|\S8 W Missouri RR 5s 1931_M&S 
SW MoE! Ry ref 5s’23_M&S 
Spring Br’k Water—5s g’26.A&0 
Spring Val Wat ref és '23_J&D 
Springfield (O) Lt, Ht & Pow— 
Ist sf g 5s 1929 opt 1914_F&A 
Gen & ref 5s 1933 A& 
PPG leld (Ill) Ry & Lt Co— 














Coll tr g 5s 1933 opt____.J&D 





86 





‘Springfield (Mo) Ry & Lt Co— 
| Istsfg 5s 1926 opt_._..._M&N 
\Springfield(O)Ry ist 58°35 M&S 
| Ist M 5s 1921-1935.._...M&S 
Standard Gas & Elec of Delaw— 
 Convsf g 6s 1926 opt_.__J&D 
7% gold notes 1921_._...M&S& 
\Stelinway Ry—See N Y & Qu Co 
‘Suburban Gas Co of Phila— 
| Ist sf g 5sApr 1’520p’07_A&O 
Superior Water Light & P 
| let 4s May 1931 
\Syracuse Gas g 5s 1946____J&J 
\Syracuse Lake Shore & Nor— 
| Ist M g 58 ’47 opt °17_M&N 
_...| Syracuse Light g 5s g 1951_J&D 
\Syrac L & P coll tr 58 ’54._J&J 
\Syrac Rap Tr Ist g 58 1946_M&S 
| 2d — g 5s 1930 J&J 
|Tacoma & P—See Puget Sou 
|Tacoma Wat Sup Ist 58’25.J&J 
Tampa Electric Co— 
| ist M g 5s 1933 8 f op._.J&D 
\Tampa Gas 5s 1937 opt___.M&N 
Tenn Pow gu 5s 1962 opt_M&N 
i/Tenn Water Ist 58 1946._._.M&8 
|Terre Haute Indianap & East — 
| Ist & ref sf g 58°45 op_A&O 
\Terre Haute Trac & Light— _ 
| Istcon M g 5s 1944____.M&N 
__ Terre Haute El—5s ’29._J&J 
\Texarkana G & E 58 ’30___J&J 
|Texas Pow & Lt ist 58 ’37_J&D 
Texas Public Service 6s '33_J&J 
| Tex Trac—Ist sf g 5s’37opt J&J 
|Third Avenue Ry (N Y)— 
| Ist ref g 4s 1960 op aft 14 J&J 
Adjinc g 5s Jan 1960 2: A&O 
Third Av RR ist 58 g ’37_J&J 
— Dock E Bway & oe I 
st 58 gold 1932 J& 
New ref m Ser C income-- 
42nd St M & St N Ist 6s °10 
Ext at 5% to 1940._..M&8 
Sou Boulev g 58 1945..__.J&J 
Union Ry ist 5s g 1942__F&A 
Westchester El ist 5s 2’43J&J 
| Yonkers Ry ist 5s 1946_A&O 
99% |Thirty-fourth St Crosstown—S 
74%% |\Toledo Bowl Green & Southern 
97144 1st g 5s May 1 1921___.._.M&N 
Tol Frem & Nor St Ry—See Lak 
TolGE & H con 1st g58’35 A&O 
‘Toledo Home Telep 58 1922.J&J 
‘Tol & Indiana Ist 58 1931_J&J 
Tol & West Ry pap Be '26_J&J 
‘Topeka Edison 5s Sept '30.J&J 
Topeka Ry—5s '30 op '15__J&J 
Toronto Ry 4%s 1921__._.._.F&A 
‘Trenton G & El g 5s 1949._M&S 
‘Trent 8t Ry—con g 58 ’38__J&J 
‘Trent Pass 6s Sept30’31 A&O 
.||Tri-City Ry & Light— 
| Colltrsfg 5s 1923 
| Ist & ref g 5s 1930 opt._J&J 
|Troy City Ry—See Un Tr (Alb) 
Troy Gas 2d 6s 1923 &A 
| Consol 5s 1939 M&N 
|28th & 29th Sts—See 3d Ave Ry 
|23d St Ry—See N Y mee, 
\Twin City Rapid Transit Co— 
 §$t Paul Cy—Ist g 6s ’32_A&O0 
lst cons 6s g 1934__._A&0 
Cable con 58 1937._J&J15 
Guar g 5s 1937 J&I 
Minn & St P Sub 5s ’24M&S 
Minn St & St Paul City— 
| Cons guar g 5s 1928.__A&O 
iTwin City Telep 5s 1926.._.J&J 
‘Twin States Gas & Elec— 
101% Ist & ref 5s Oct 1953_._A&0O 
Underground Elec Ry of London 
| 4%s Jan 1 1933 J&I 
| Income 6s Jan 1 1948 
‘Union Depot—See United Rys 
litical |/Union El Lt & Pow Co of St 
/ Ist g 5s Sept 1 1932___..M&S 
Ref&ext 58’33 op aft’18_M&N 
|'Union Elev RR—See Northwest 
45 \Union Ry—See Third Ave Ry 
Cov Ry 'Union Ry Gas & Elec Co (Ill) — 
| Coltr zg 5s 1939 conv op_J&J 
6% gold notes Jan 1922_J&J 
68 \Union Trac Co of Indilana— 
9742, 1st 5s’19ext at6%to 1922J&J 
| Indianap North’n 5s 1932 J&J 
817% | United Elec Lt & Power, Balt— 
| 1Ist_cons g 444s 1929.._.M&N 
Unit Elec Co of N J 48’49_J&D 
84 (United Electric Securities Co— 
894% Colltrg 5s 1933 to 1943_F&A 
\United Fuel Gas 68 1936__J&J 
\United Gas & Elec Corp— 
| Coll tr s fg 6s 1945____A&O 
8744 United G&EofNJ1st5s’22_J&J 
United Gas & EI(SF)5s’32_J&J 
‘United G & F 6s 1923 J&I 
‘United Gas Improvement Co— 
93 | 8% Bold notes 1923 F&A 
United lum Co New Haven— 
8214, Ist 4s Feb 1 1940 F& 
75 \United Light & Rys— 
| ist & ref g 5s 1932 op__J&D 
9644, Conv deb 6s 1926 M&N 
| 7% notes Apr 1 1923... _--- 
-2-- || 8% gold notes 1930_...M&N 
|United Power & Tran— 
73. || Del Co & Phi tr ctfs 48°49 J&J 
9844 United Rys tr ctfs 48 °49_J&J 
United Public Utilities (Del) 


J&J 
Fran— 

8 oA 4s April 1 1927_...A&O 
n Tr CoN Y ctfs dep--- 
InterchctfsUnTr SF&EqTr 
| Market St con g 5s 1924_M&8 

‘Unit Rys & Elec (Baltimore)— 
| 1st consol g 4s 1949_.__.M&58 











62 Inc funding g 58 1936.._.J&D 





| Incomes g 4s 1949 op '29 J&D 





62 





b Basis. / This price includes accrued interest. k& Last sale. 7 In Londno. nm Nominal. r Canadian price. » Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICR.—AIll bond prices are “and interest” except where marked ‘‘f’’ and income and defaulted bonds. 








Bonds. Bia 
Unit Rys & Elec (Balt) (Cons ) 
5% conv notes 1922__._.F& 

6% conv notes 1922- FeAl 
74%% gold notes 1931_ J&I 15 
Balt Sparrows Pt & Ches— 
lst g gu 4s 1953.__P&A| 
Balt TracCo lst M 5s8’29M &N 
No Balt Div ist 5s’°42_J&D_ 
Cent Ry con M g 5s 1932- MEN 
Ext & imp 5s 1932___M S| 
City & Sub ist 5s 1922- Jed 
Lake Ro El ist 58°42 M&S 
United Railways of Havana— | 
Eq 7%s Feb 15 ’36__F&A 15 
Onit Rys (Phila) —See UnitP&T 
United Rys of St Louls— 
Gen g 4s July 1, 1934__J&J 
Cass Av & F ds ist 5s 1912 
Ext at 4%% to 1922._J&J 
Lindell Ry ist g 5s 1911 
4) to 1921__F&A 
Compt HU &M Ter 6s °13 
Ext at 5% to 1923__.__J&J 
St L & Sub Ist 5sg 1921_F&A 
Gen g 5s Apr 1 1923 gu A&O) 
St Louis Trans Co 58 1924A&O. 
United Rys Investment Co— 
ist lien coll trsfg 5s’26 M&N | 
OU 8 Pub Serv ist 6s '27_._.F&A' 
U 8 Tele . yr | 
ist 7s 1 1921 
United Traction dee 
Con g 4%s 2 
as 
Albany Ry <= 58 g¢°30 r4 


meg ot 5s 194 

a7 ty 58 g 1942._A&0) 
Unit Tr 1 (Pittsb) — ee Phila Co | 
United Tr & El (Prov) 5s’ 33M&8 / 40 
| Util ist 68 "430 Le J&J 
tas&Coke Ist 5s’ tJ&J 
Lt & tp yy _IJ&J 
Lt & Ry (Salt L City)— 

Cons Ry & P Ist 58 ’'21__J&J 
Utah P & . Ist 58 1044 R&A 
Utah Securities Corp— 

6% notes Sept 15 1922__.M&S 
Utica El & P ist 5s 1950__J&J 
Utica eet ref&ext 58°57 J&J 

Gen 7048 s °25 Ser A._M&S 
Utica “t Mohawk Valley Ry— 

lst g 4%s 1941 &S 

Utica Belt L ist g 58’ 39 M&N 
Valley Counties Pow 58" 30M&N 
Ventura Co Pow ist 68'36 M&N 
Vermont Pow & Ltg 58’27_M&S 
wt £0 Pow ist 5s 1942_J&D 

7% ee, fold notes 1924____M&S' 
& Power— 
vee & ref g 5s 1934 
Norf & Atl Term 58°29 M&S. 
Norf & Ports Tr 5s ’36__J&D. 




















Wash Alexandria & Mt Vernon: 


5s Mar 1941 op__.M&S 
Wash’n (DC) Gas 5s 1960_M&N 
Washington- — Wat L & P— 
1st g 6s 194 M&N 
Wash Ry & EL £ 48 1951___.J&D 
Samoral 6s 1923 J&I 
Anacost & Pot 58 1949__A&O 
Guarant 
City & Sub 5s g 1948___F&A 
Metropolitan 1st 58 1925 F&A 
Washington Water Power Co— 
Consol & coll tr g 5s 1929_J&J 
ist ref g 5s 1939 op J&J 
Waterloo Ced Falls & No Ry— 
ist Msfg 5s 1940 op ew ae 
Westchester Elec—See 3d A 
Westchester Lt Ist g 58’50_J jap 
N Y Sub Gas—Ist g5a°49M4S 
West Chester (Pa) St Ry— 
lst g 5s Aug 7 1932 
West End St—See Boston El 
West End St Ry—See Boston El 
Westerly L & P 5s 1937____J&D 
Western Light & Power— 
Ist ef 5s 1925 








is 6 58 1946 J&D 
W Ohio Ry—1Ist 5s 1921__.M&N 
Western States Gas & Electric— 
lst & ref 5s 1941 opt__._.J&D 
6% notes Feb 192 F&A 
Western T&T coll trg 58’32 J&J 
West Un Tele ey tr 5s’38_J&J 
Fdg & RE 8g °50_M&N 
Mut Un Fhe $e’ %to’41M&N 
Northw’n gu g 4%s 1934_J&J 
Western United Gas & Ei— 
Ist & ref 53g 1922 to’50_F&A 
West Liberty St Ry—See Phila 
West Penn Power— 
lst M 58’460p’21 Ser AM&S 
lst M 6s 1958 Ser C____.J&D 
ist M 7s 1946 Ser D___M&S 
Conv deb 68 1924 D 
West Penn Railways Co— 
lst g 58 Jan 1 1931 
-_— McKees & Connells RR 
st cons g 5s Jan 1’°31__J&J 
West Penn Tr ist 5s 1960_J&D 
W Phila Pass Ry—See Phila R 
Whatcom Co Ry&Lt 58’°35M&N 
Wheeling (W Va) Elec 
ist 5s 1941 opt M& 
Wheeling Trac 5s g 1931_._J&J 
Wilkes-Barre G&E 58’55 ove J&J 
Wlkes-Barre & Hazleto R— 
ist coll tr 
Wilkinsb & 
Willapa Elec 6s 1923 
liamspt Gas— Ist g5s"39F&A 
Witnt n (Del) Gas 
ist & ref sfg 5s 19490p_M&S 
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Ash. | 


Bonds 
Winnipeg El—1st ref 5s 35 J&J 
94 \Wisconsin Edison Co— 
95 Conv deb 6s 1924 
10314 4 Wisconsin Elec Power— 
1st M 7s Oct. 15’°45.A&015 
Wisconsin Gas & Electric— 
ist g 58 1952 opt 1919.__.J&D 
Wisconsin Minn ight & Pow 
yd & ref 5s 1944 op ’19_M&N 
% gold notes 1922____F&A 
Worcester & Conn Eastern Ry— 
_Iistsfg4 &J 
Worc Con St Ry 7s 1930_..M&S 
ist & ref g 444s 1930____.PF&A™ 
Db g 5s 192 M&N”™ 
Wore & Clint 7s 1930___J&J 
Worc. & So. 8t.Ry.4%s.22 M&S 
bbe og gr Lt & Power, Ltd— 
A 


&O 
weeeaes Ry—See Third Ave Ry 
| ‘York Haven Water & Power— 

Ist 5s June 1 1951 D 
86144; 2d 6s May 1 1924 
92'44\| Cons. M 5s May 1 1957.M&N 
‘York Rys_ist M g 5s’370p J&D 
|Youngstown & Ohio River— 
| Ist M g 5s 1935 opt ’15 A&O 
| Youngs-Sharon Ry & L—See M 
‘wey Ry L&P—See Col New 


‘ UBLIC UTIL STOCKS Par 


| Adirondack Power & Light_100 
} Preferred 10 








--)| 








Preferred 
Al Americs Cables Inc_._.100 
Allegheny Trac—See Phila Co 
Amer Cities Co com 

Preferred 100 
Amer Dist Teleg (N. J.)----100 
Amer Gas & Electric 5 
| Preferred 
Amer Gas of New Jersey_._.100 
Amer Light & en 





Preferred 
Amer Power & Light 
Preferred 
Optional warrants 1921 
Optional warrants 1931 
Amer Public Utilities 
| Preferred 
American Railways Co 
 Ppreferr 
Amer Teleg & Cable guar_._100 
Amer Telep & Teleg 100 
8 Power 





Arizona Power 
Preferr 100 

Arkansas Light & Pow com_100 
Preferred 00) 

Arkansas Natural G 

Arkansas Val R 4 1 P 

Au ~ tie aay 


Aurora, 
Pre = 

Bangor Ry & El common--_.100 
Preferred 

Bay State Gas 

Bell Telephone (Canada) -- 

Birm Ry Light & Power___100 
Preferred 100 a 

Blackstone Val Gas & E....50 
Preferred 100 

Bleeck St&FulFy—SeeN.Y.Rys 

Bloomington & Normal Ry & 
L pref guar 100 

Boston Elevated RR com. .100 7 
Preferred 100 F 
West End Street Ry com 50 a 

Preferred 8% 50 

Boston Suburban. Elec (no par) @ 
Preferred  - (no par) 

Boston & Wors. Elec. (no ed F 
Preferred no par) 





- — ~-—-— = 


B’way & 7th Ave RR—See N. Y 
Brooklyn Edison 100 
Brooklyn Rapid Transit---- 100 
Certificates of deposit 
Brooklyn City RR 
Brooklyn Union Gas 10 
| Buffalo General Electric_-___100 
| Calif Elec Generating, pref_100) 
82 | Calif Ry & Pow prior pref_.100 
86 | Cal St Cable RR(San Fran). 100 
78334 Camden&SubRy—See PS Corp 
Canadian General task 100 7 
Capital Trac (Wash. D. C.)100 2 
Carolina Pow & Light. com. 100 
| Central Ariz Pow & L, 
Cent Arkan 3 he L Ocep f_ 258 
Cent Crosst RR--—See N. 








76 
90 


79 
89 
9814 Central States Elec Corp. 100) 
| Preferred 
|Chic City & Concom part cis(t) 
| Pref partic ctfs (no par 
‘Chicago City Ry 00) 
Chicago Elevated Rys com..-. 
| Preferred 
Onieage Rys partic ctfs ser 1_- 
2 


| Ppreferr 
Chris & ioth Sts RR—See N. Y. 
‘Cincinnati Gas & Electric_.100 
Cincinnati Gas Transp 00 
Cincinnati & Hamilton Trac.100 
Preferred 100 
Cin New & Cov Lt & Trac..100/z 
72% ~=sOwP referred 100 
Cincinnati Street By 50 
Cincin & Subur Bel Telep.-; +4 


Preferred 


 Cubnene Sub Gas & Electric. see 

















Brazilian Tr L & P Ltd____100 4 32 


Cent Hudson Gas & Wee. tho 100 
CentPkN&ERR—See N.Y. RYS:- 


dz 34 
dz 65 
238 240 


Aa 


sqille 


12% 
76 


63% 
82% 
40% 











65 
55 
35 
66 


61% 
52% 


66% £67 




















44'\E1 Paso Elec Co common. .- 100 


| ed 
|Empire & Ba 














Stocks. Par. | _ Bia. 
Cities Service Bankers shares (+) 4 27 
Citizens’ Pass Ry—See PhilRT 
Citizens Trac—See Phila Co--| 
City Pass Ry—See Reading Tr 
City Ry (Dayton, Ohio) ...-100 
Preferred 
Cleve lec Illuminating pret 100 
Clev Plainsvy & Eastern RR-100, 
Cleveland Ry 100 
Cleve Somthw & Col Ry-...100 
Preferred 100. 





Q/) 


60 
65 
102 


Columbia Gas & Electric 


Columbia (SC) Ry Gas & El 100 
Preferred i 


Commercial Union Teleg (@u).28 

Commonwealth-Edison 100 

Com’Ith Pow Ry & Lcom..100 
Preferred 100 

Coney Island & Bklyn RR..100 

Connecticut Power pref_...100 

Connecticut Ry & Lighting_100 

Preferred 100: 

Cons Gas, E L & P (Balt)_._100 

Consolidated Gas (N Y) See ow N 

Consolidated Gas (Pitts) pf_.50 ¢ 

Cons Trac of N J—See Pub Sery, Corp 

Consol Water (Utica) com..100 685 
5% preferred 10 70 
7% preferred 100 95 

Consumers’ Gas (Toronto)._.50 r 136 

Consumers Pow (Mich) pref.100. 0 

Contin Pass a —See Phila R T 

Cumb’l'd = (Me) P & Lt..100 
Preferred pe 


Detroit Edison 

Detroit United Ry 100: 

Dominion Teleg (Canada) ods -50, r 
100) 


“100 
Denver & Northwestern Ry- -ion 


Duluth Edison 
Preferred 
Duluth-Su 
me... err 0, 
ag uesne Light—See Phila Co. 
ern Penn Rys com 100, 


| Beet Read’g El—See R’d’g Trac 


East St Louis & Suburban-- 100) 
Preferred 100, 

Edison Elec Illum Bonen 100) 

Eighth Ave RR—See N Y Rys | 

Electrical Securities pref _...100 

Electric Invest Corp 100” 4 
Preferred 


; 100” 
Elec Storage +m Ind. & Mi ay “00 


Elizabeth Gas L 

Eliz & Tren R R—See 

Elmira WL&RR Ist pf vy tc_100 90 
Preferr 00 72 

State Teleg_.100 

Empire District Elec 10 
Preferred 

Empire Gas & Fue 

Equitable ll) G L opiate) pf_100 

Essex & Hudson Gas 10 

Fairm’t Pk & Had Pass Ry—See 

Fall River Gas Works 100 

em i. ht & Trac com... > 


Preferred 
Franklin Telegraph (guar)_.100 
Galveston-Houston E] Co_.100 
Preferred 10 
Ges & Elec of Bergen County 100 


| Gas & Electric Securities. _.100 


ok 100 


66 
|General Electric—See Ind. & M isc. Cos 
|General Gas & Electric. - -- - 


100 
Cumulative preferred....100 
Convertible preferred-_--_.100 


iGeorgia L Pow & Rys poe -- oS 
'|\Georgia Ry & El Co stmpd-_-_10 


EN Se pera 100 
Georgia Ry & Power com-_.-_100 
First preferred 100 
Second preferred 1 
Gold & Stock Teleg (guar). .100 
Grand Rapids Ry preferred _ 100 
Great Western Power, pref - - 109 


|Hackensack Water 


Preferred 


Harrisburg Lt & Pow pref- - - 504 


Hartford Electric Light....100 1 20 
Hartford City Gas Lt com_..254 27 
Preferred 254 28 
Havana Elec Lt & Power..-100 84 
Preferred 100, Yo 
Holyoke Street Ry 100) | 55 
Houghton County Elec Lt...25)7 
Preferred 25\4 “15 
Houghton County Tr com-.- 100 
Preferred 100; 


: ton Gas & Fuel pref_..100 
Houston G p ys 


Hudson County Gas 


noes Ri aap common. - 100 r 


Preferred 
Indiana Lighting 100. 
Indiana Rys & Lt common. .100 
Preferred 100; 























Indiana Union Traction ---- 100; 
Indianapolis Gas 50 
Ind ianap & Southeast Tr pf- 108 
ipdianapelie St Ry Co 

Indianap W W Sec, pr 

-———o Consol Corp vtc. “ 


eferred 
Internat Ocean Teleg (guar) .100 
panernet Ryvtec 








(4% 


| Aa. 


———— ee 


28 


75 
80 
103% 

















a Purchaser also pays accrued div. 
Per cent of par value. 


~ » Basis. 
r Canadian price. 


d Price per share, not per cent. 
s Sale price. zEx-div. y Ex-rights. 


by wi rice includes accrued int. 
t) Without par value. 


k Last sale. 


n Nominal. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


[Vou. 112. 








Par. 


Stocks. 





Stocks. Par. 


Bid. 

















s preferred___.10d 
Jacksonville Traction com ..100 
Preferred 100 
Kentucky Securities Corp. __100 
x Preferred 
Prete 


Inter-State x: 


Dist Tele 2p - 


700 
ight 1 


00 
new ! 
Lake Shore Elec common. 
First preferred 
Secon referred 
Lancaster Co(Pa)Ry&Lt pref 50 
Laurentide Power 100 
Lehigh Power Securities-_--(1) 
Lehigh Valley Transit com- --_50 
Preferred 50 
Lincoln (Neb) Gas & El Lt- 
Lone Star Gas, new 
Los AngelesG & E C orp pf- 100 
Louisville Home Telephone_ 100 
Louisville Railway Co- ----- 100 
Preferred 
Lowell Electric Light 
Lowell Gas______- ' 
Mahon & Shen Ry & L pref. 100 
Manhat Elev Ry (N Y) 
Manufac Lt & Ht. P ittsb - 50 
Mass Electric Companies- -- 100 
Preferred, stamped - -- - - - 100 
Massachusetts Gas Cos 


Laclede Gas 
P ed 


. 100 














Massachusetts Ltg Cos com_(t) 
Preferred 100 
Memphis Street Ry com----_100 
Preferred 100 
Mexican Light & Power com 100 
Mexican Northern Power---_100 
Mexican Telep & Teleg------ 10d 
Preferred 
Mexico Tramway 
Michigan Light pref- 
Michigan State Telep pref. — 
Middle West Utilities 0 
Preferred 
Milw Elec Ry & Lt pref_.- 100 
Mississippi River Power----.100 
Preferred 
Mobile Electric pref 
Mohawk Valley Co___ _-_--- 100 
Monongahela Val Tr 5 
it a 25 d 
Montana Power__..._----- 100 
Preferred 
Montreal L H & P Cons_...100r 
Montreal Telegraph 4 
Montreal Tramways com___100r 1: 
Montreal Tram & Pow 0 
Mountain States Tel & Tel__100 
Municipal Gas (Albany)-_-_- 100 
Muskogee Gas & Electric-- - 100 
Narragansett Electric 
Nashville Ry & Light pref__100, 
National Light, Heat & Pow 100 
Preferred 100, 
Newark Consolidated Gas__100) 
New Bedford Gas & Elec__- 100, 
New Bedford & Onset Ry--- 100) 
New England Co com 
First preferred 
Second preferred | 
New England Power pref___100 85 
New England Tel & Tel____100 z NOs 76 
New Haven Gas Light__-__-_- 25d 
New Haven Water 50 d 
New Orl ~ ty & Light Co._._100, 
Preferr 100. 
New York City—Consol Gas 100. 
Mutual Gas Light--__100) 
New York Railways 100 
Bleecker St & Fulton F’y_ 100! 
Bway & 7th Ave guar __- 100 
Central Crosstown 7%-_-_- 100 
econ ner & Tenth Sts_- 100) 
Eighth Ave 100) 
42d St & Grand St Ferry__100 
gene i guar 6% 100 


T 





100) 
N Y State Rys common... _ 100! 
Preferred | 
Niagara Falls Power com... 
Preferred 
Norfolk ay, | & +} 
Northampton (Mass) St Ry. gal 
Northern Calif Power C ons. 100) 


- 109) 











North Ohio Elec Corp, com- ) 
Preferred _ - 10 
Northern Ohio Tr & L pref. _ 100 
Nor Ontario Lt & Pow com_100 

Preferred 100 
Northern States Power 
Preferred 





d 9 
20 
70 


42 
46 


Northern Tex Elec Co com__100 
100. 


Preferred 
Northwest Electric 

0 eS 100 
Northwestern Te leg (guar).__50 
Ohio Cities Gas—See Pure Oil Co 
Ohio Fuel Supply------.----- 25 
Ohio Gas & Ele ctric pref__.__100 


Prefe ed een ae 100 
Ohio Traction—Common-._100 
Preferred 1 
Oklahoma Natural Gas 
_ Omaha & Council Bluffs. .-- 
Preferred 
Oro Electric Corp, preferred _ 100 
Ottawa Light, Heat & Pow_100 
Ottawa Traction 
Ottumwa (Ja) Ry & Lt pref_100 
Pacific & Atlantic Tel (gu)__-25 
Pac ific Gas & kK le <ctric 
First preferred 100 
Second preferred (old pref) 100 
Pacific Light Corporation-_~_.100 
Preferred 
Pacific Telep & Tele ee 100 
OW aa SSS 
Paducah Tr & Light com___100 
| Preferred 
Paterson & Passaic Gas & El 100 
Pawtucket Gas preferred___100 
Penn Central Light & P pref.100 
‘Pennsylvania Water & Pow_100 
Pensacola Elec Co common. 100 
Preferred EL SRO REP *T 100 
People’s G L & C (Chic)_...100 
Phila Co (Pittsburgh) 50 
_ §% non-cum preferred----50 
6% cum preferred_.---.---! Z 50 
Allegheny Traction 
Citizens Traction- ------ “80 
Duquesne Light preferred _ 100 
Federal St i Pleknent Val__25 
Pittsburgh & B’ham Tr___.50 
United Traction pref. _----: 50 
|Phila Electric (full paid) - -- ~~ 25 
GO Ee = 25 
\Phila Rap Tran vot tr ctfs__.50 
| Citizens Passenger guar-_-_-_50 
Continen Pass Ry ($29 pd) - 50 
Fairm’t Pk & Hadding’n___50 
Frankf’d & Southwark Pass 50 
Germantown Passenger --_50 
Green & Coates Sts ($15 pd) 50 
Hestonville M & F com--- 7 
Preferred 
Phil Cy Pass me ($23%4 p) 50 
Phila & Darby Pass Ry._--50 
Phil & Gray aK y ($25 pd)- 50 
Philadelphia Traction 
Ridge Ave Pass ($28 pd)-__-_50 
2d & 3d Sts Ry guar 
13th & 15th Sts Pass Ry__-_50 
Union Pass ($30 5-6 pd)._-.50 
Union Traction ($174 pd)-_50 
West Phila Pass guar-.----- 50 
10214 Pine Bluff Co pref 100 
29 | Pittsb & Birm Trac—See Phila 
Pittsburgh Oil & Gas 
Portland (Me) Gas Light. - 
Portland (Ore) Ry Lt & aor 
| New stock (75% paid)---100 
|Porto Rico Rys Ltd 10 
| Preferred 
| Providence Gas. 


Camden & Sats ($5 HAG 
Consolidated Trac of N J- 
Rapid Transit St Ry Co- “400 
So Jersey Gas & Elec Trac 100 
Public Service Co of Nor Il1_100 
Preferred 
Puget Sound Power & Light_100 
referred 100 
| Quebec Ry Lt Heat & Pow__100 
25 | Railways Company General__10 
47 |Rap Tran St Ry—See Pub Serv 
9744, Reading Traction 
07 74 City Passenger Ry 
| East Reading Electric Ry -_-: 
| Reading Transit & Lt Fs 50 
Preten Ry & Lt com 0 
referred 


10 


| 


d 


dz 


- 


d 


Oz 


d 
d 
d 


d 


d 
d 
d 
d 
d 
d 
d 
d 
d 
d 
d 
d 
d 
dd 
d 
d 
d 
d 
d 


50d 


d 
d 
d 
d 100 

75 
Co 


, 
d 
Corp 


d 


8 





Stocks. 


Par. 





Richmond Light & RR 
Roch Ry & Light 5% pref_.100 
7% gg rig: 0 
St Jos Ry, Lt, & Pwr pref-- 
San Joaquin Light & Power_ 100 
| Preferred 100 
Savannah Electric Co 
Preferred 
Scioto Valle 
First preferred 
Preferred 
Seranton Electric pref 0 
‘Shawinigan Water & Power_100 
Somerset Un & Middlesex Lt100 
South Calif Edison com--_-.-_100 
Preferred | 
South & Atlan Teleg (guar) --_25 
Southern New Eng Teilep--_-_100 
Southern Utilities com 1 
Preferred 100 n 
So Jer Gas El & Tr—See Public 
Southwest Missouri RR__-.100 
Springfield (Mo) » & L pref-_- 
Springfield (O) L & P ne a 
Spring Valley W ater 00 
Standard Gas & Elec ‘Day - = d 
Preferred Od 
7% Superior Water, L & P com. 100 
0 eer 100 
Tampa Electric Co 
Tennessee Ry, L & P com.-._100 
Preferred 
Terre Haute Ind & East-_-.-- — 
Preferred 
Terre Haute Tr & Lt pref--- 100 
Third Ave Ry (N Y ) 00 
Tidewater Power pref 
4 Toledo Bowling Green & So_100 
‘Toledo Home Telephone--.-_100 
Toledo Rys & Light Co__._100 
Toronto Railway 100 r 
Tri-City Ry & Light ai ..100 
Tri-State Telep & Teleg 
ll RE aes 
ve. Ot ho, 2 ._.100 
23d "sires t—See N Y Railways 
Twin City Rapid Transit-_-_100 
lle REE SR A ee re 100: 
Union Natural Gas__._--.-- 100 
‘Union St Ry (NewBed,Mass) 100 
Union Trac of Ind com 100 
First preferred 
Second preferred 
44 United Elec of New Jersey - - 
United Electric Secur pref__100 
United Gas & Elec Corp_.-_100 
| First preferred 
0 Second preferred 
k 200 | United Gas & Elec of N 
k 70 
8714 
30 
45 
97 
30 


Preferred 50 
United Ill Co of New Haven-100 
United Light & Rys com-.-.-_100 
| First preferred 100 
United Rys of St Lou—com -_ 100 
60 | Preferred 100 

52 | United Rys & Elec (Balt)com 50 d 
P 18714 United Rys Investment Co_100 
's 175 Preferred 100 
k 150 | United Trac & Elec (Prov.)- 04 


[k 8314 United Utilities 


32 | 
110 
85 


Preferred 

Utah Securities Corp 
Virginia Ry & Power com--_-_100 
_ Preferred 100 
‘Virginian Power Co com----_100 
___ Preferred 100 
Wash Balt & Anap 5 
| Preferred 

| Washington (D C) Gas 
| Wash (D C) Ry & El com--.100 


46 





| Wash- -Virginia Ry com 
Preferred ] 
|W ashington Water Power Co100 
| Western Ohio RR Ist pref_-_100 
| ‘Western Power Corp 100 
Preferred 
85 || Western Rys & Light pref__100 
21 | Western States Gas & Elec- 100 
6574) | Preferred 
| Western Union Tele 
West’house Elec & } 
West Penn Power pref 
‘West Penn Rys pref-_-_------ 100 
West Penn Tr & Wat Pow_-_100 
Preferred 
|W ene Electric Ry 
| Preferred 
| Wisconsin Edison common_-_100 
| Wisconsin-Minn L & P pref_100 
York (Pa) Rys common__-_..50d 
Preferred 50 d 


i 
| 


7734) 


raph__100 





‘United Gas Dd tS ge ry 34 


160 
24 
59 

14 
7 


fgy—See der Misc 


82 
70 
12% 


29 





a Purchaser also pays accrued dividend. 
s Sale price. 


mn Nominal. r Canadian price. 


d Price per share, not per cent. 
u Ex-warrants. v Old stock. 


e New stock. 
z Ex-dividend. 


h Ex-stock dividend. 
y Ex-rights. 


k Last sale. 
t Without par value. 


1 In London 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘‘Industrialand Miscellaneous Securities’’ 
all issues which do not appear under the previous two headings, namely “Railroad (Steam)’’ and ‘“‘Publice Utilities.”” In the 


case of stocks, however, we put ‘Textile Manufacturing,” 


**Insuran 


ce,’ 


> “Mining,” ‘““RealEstateand Land,’ “Title Guar- 


antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 
NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 





Bonds. Bid. 


Bonds. 


Bid. 


Bonds. 


Bid. 


Ask. | 


| Ask. || 


i 
} 





INDUSTRIAL & MISCELLAN 

Acme White Lead & Color Wks-— 
Ist 6s July 1921 to’ 28 op - J&J 

Adams Exp coll tr g 4s ’48_M&S 
Coll tr g 4s 1947 & 


J&Dif 
Advance- amaty Gente 36 M&F 


Ala Steel & Shipbldg—See Tenn 
AlaskaGold Mines deb 6s’25M&S 
Deb 68 1926 Ser B M&8 





EO’S B ONDS. Aluminum Co of Amer— 
% gold notes 1925_._.M&N 
‘Am Agric Chem Ist 5s 1928 A&O 

Conv g deb 5s 1924 

| Istrefsf7%s 1941 F&A 
\Amer Can—deb 5s 1928._F&A 
‘Amer Chicle—6s '21-’27._A&O 
1824 Sen Sen Chic 6sJ’ne14’29J&D 
17%) Amer Cot Oil g 5s 1931 opt M&N 
49%4| 6% notes Sept 2 1924.M&S 2 


b 








American Ice Securities— | 
Yo) American Ice Co—R E Ist &} 

gen sf 6s’42 opt’13__F&A 
100 | American Malting 5s 1926- ~J&D) 
97%%| 975 Amer Pipe & Constr Securities— 
83 86 | Coll tr g 6s 1922 opt.__F&A 
9.25 7.50% Amer Smelt & Ref 5s 1947 A&O 
75 85 Amer SteelFound deb 4s’23F&A’ 
74 75 \American Sumatra Tobacco— | 
89 90 | 7%%sf conv notes 1925 J&D| 


9014 





b Basis. /f This price includes accrued interest. 


k Last sale. n Nominal. 


s Salr price. 


t New stock. 





Aprit, 1921.] INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICE.—AIl bond prices are “and interest” except where marked “f’? and income and defaulted bonds. 








Bonds. 


| Bid. | Ask. 


Bonds. Bid. 





Amer Tobacco 6s g 1944_-_ ;A&O, 
ioe Trust ctfs of dep 
; 


TOF eais notes 1921__- 
gold notes 1922... M&N 
7% gold notes 1923... M&N 
American Type Founders— 
Deb gold 6s 1926 
Deb geld 6s 1937 
Deb gold és 1939 &} 
Amer Wrii Papers f 7-6s’39 J&J 
Anaconda Copper Mining— 
6% oo“, bonds 1929 Ser AJ&J 
angi? — bds 1929 Ser B_J&J 
Angio- er Oil, Ltd—sf gold . 
74s 1925 A&O 
Armour & Co—Real estate Ist 
gold 444s 1939 opt J&D 
7% notes July 15 1930J&J 15 
Conv g deb 6s J’ne15’21J&D15 
Conv g deb 6s J’ne15’22J&D15 
Conv g deb 6s J’ne15’2sJ&D15 
Conv g deb 6s J’ne15’24J&D15 
Associated Oil Co—5s 1922 F&A 
Atlantic Fruit & SS— 
S f cony deb 7s '34 Ser A.J&D 
Atl Gulf & W Indies SS Lines—!' 
Coll tr g 5s Jan 1 1959___J&J 
Atlantic Refining Co— 
644% gold deb 1931__.M&S 
Baldwin Locomotive Works— 
Ist sf 5s 1940 opt aft ’15 M&N 
Barney & Smith Car 5s ’36_J&J) 
Barnsdall Corp— | 
Conv s f 





Bethlehem Steel Corporation— | 
7% g notes July 15’°22_J&J15 
7% g notes July 15’°23_J&J15 
Beth St ist ex g 5s ‘26 gu- J&S 
Beth St pur m 6s Aug ’ 98_Q-F 
Beth St iIst1 & ref 55°42. M&N) 

Purch money 58 1936__J&J 

Beth Steel eq tr 7s 1935_A&O 

Penn Mary Steel 5s 1937_J&J' 
Booth Fisheries sf 6s 1926. A&O) 
Boston Term Co—3 4s '47_ F&A! 
Braden Copper Mines Co— 

Sink fund gold 6s 1931 - F&A 
Brunswick-Balke-Collender Co | 

6% serial notes 1922-29__J&J 
Buffalo & Susq Iron 5s 1932 J&D 

ing Ny SD Jan ’26 opt ’10_ M&S 
Burns(P)&Co 6s’240p af’14A&0 r 

ist & ref sf 6s 1931 &J 
Bush Term Ist 4s 1952_._._._.A&0 

Cons g 5s Jan 1 1955_-_.__J&J| 
Bush Terminal Buildings Co— | 

lst sf gold guar 5s 1960_A&O 
Cahaba Coal Min—See Tenn C, I Py RR 
California Wine Association— | 

Conv & Sane l? 25 op sM&S gi 
Canada Cem’t Ist 6s’290pA&O'r 93 
Canadian Car & Fdy Co, Ltd—| 

ist sf gold 68 1939_____-_ J&D r 88 
Canadian Cons Rubber, Ltd— | 

Gold 68 1946 opt 1911___A&Or 8&8 
Canadian Cottons 5s 1940_J&J2r 78 
Central Foundry 68 1931.__.F&A; 71 
Cent Hud St’boat 5s Apr’33 A&O 79 
Central Leather 5s 1925_.__A&O,; 88 
Cerro de Pasco appar Corp— 

Conv g 8s 1931 & J 
Chic Jct coll tr ref g 48 °40_A&0. 

Coll trust ref 5s 1940___A&O 
Chic Un Sta—See SteamRR bds 
Chicoutimi Pulp 6s 1943___J&J 
Chili Copper conv 7s 1923. M&N_' 

Conv 6s 1932 Series A__A&O 
Clearfield Bit Coal 4s 1940_J&J| 
Cleve & Sandusky Brewing— | 

ist sf g 6s June 1 '48 opt- J&J) 
Clyde Ss Ist 5s 1931 opv- _PF&A| 
Coi Fuel & fron sf 5s 1943_ F&A 
Colorado Industrial— 

lst g gu 5s ser A& B’340p F&A 
Columbia Graphophone Mf 

8% gold notes Aug 1 ’25_ &A 
Computing—Tabulating-Rec Co 

Sink fund gold 6s 1941. .-J&J 
Cons Tobac col] tr 4s '51__F&A 
Consol Coal 4s 1934 opt- M&N 

ist & refs f g 5s 1950- ..J&D 

Conv 6% g'23 op aft ’16.F&A 
ar: yer Export Associates— 

8% notes Feb 15 22-F&A 

8% notes Feb 15°23. F&A 

8% notes Feb 15 '24_ F&A 

8% notes Feb 15 ’°25_F&A 
Corn Prod Ref sf 58 1931. M&N 

lst g 5s 1954 sf &N 
Cramp (Wm)SonsShip&Eng Bidg 

lst M g 5s 1929 opt____M&S 

Crew Levick Co Ist 6s 1931 F&A 

Cuba Cane Sugar Corp— 

Conv deb 7s 1930 
Cuban-American Su; gar— 

Ist M coll 8s Mar 15’31IM&S815 
Cudahy Pack sf 5s 1946.__J&D 

7% g notes July 15’23_J&J15 
Davies (Wm) Co Ist 68 ’26_J&J ¢r 
Deere & Co— 

7%% gold notes 1931__M&N 
Dewees(W) Wood Co 53’30M&N 
Diamond Match— 

8 fg deb 7s 1935_..__M&N 
Distillers’ Securities Corp— 

Coll tr cv g 5s °27 op '08_A&O 
Domin Coal 5s ’40 op ’10__M&N) 
Domin Iron & St 5s 1929_. J&J ¢ 
Dunlop Tire & Rub Goods, Ltd 

lst sf g 68 1927 opt_- ...M&S. r 
du Pont (EI) de Nem Powd— _| 

Gold 44s June 1 1936_.__J&D 
Eastern Steel lst5s’3lop’ 16F&A. 
Elk Horn Coal 6s 1925_.._J&D, 
Empire Oil Purchasing Co— 

7% notes 1923_____.._....M&$§' 
Empire Refg Ist 6s 1927._._._F&A 


65 
74 


68 


70 


69 
80 


76 


9934 
9914 
99 


5 
5 
5 
5 


1 
] 
l 
l 


8914 


102 








96% 


987% 


89% | 





Fairmont Coal 56 1931 J&J 
Federal Sug Ref 6s 1924__.M&N 


104% 


93% 
7()1 


79% 


; 


79 =| 





100% Equip 7s (s 8) 1921-23._M&N 
100% General Asphalt Co— 


100 


991% 


9744 


1040 
2 
78° 


94 


oon -\ 


| Harris Abbatoir 6s 1928. 


' 
; 


Fort StUnion Depot—SeeSteam RR Ro 
Galena-S ignal Oildeb 7s’30A&0 
General Amer Tank Car Corp— 


684% 


101 
90% 
69% | 
87} v4 | 


100% 


sf conv g 8s 1930 J&D 
Gen’l Baking ist 6s gy J&D 
Gen’l Elec 3348 1942 o .-F&A 

Deb g 58°52 tax-ex YM M&S 

Deb 6s Feb 1 1940 F 
General Petroleum Corp— 

7% sf g notes Feb15’ SIF&ANS 
Firard Pt Storage 34s '40_A&O 
$ Goodrich (BF)7% notes’ 25_A&O 
Gorham Mfg Co— 

Ist M 7s F&A 1922-24__F&A 
g Tet ox Con Min Smelt & Pow— 

Ist conv 6s 1928 Ser A__.M&N 

Stamped 

Conv deb 83s 1926_._._.._M&N! 76 
ame River Coal & Coke—See Co Fue! 
Great Atlantic & Pacific Tea— 

6% conv g notes J’ne ’21.Q- -M) 

Gulf Oil Corporation— 
Deb g sf 7s 1933____._F& Al 
_F&Air 


Havana Tobacco—5s 1922_J&D J 
Hecker-Jones-Jewell 6s ’22.M&S' 
Hoboken Land & Impt Co— | 

ist M g 5s Nov 1930 - __M&N 
Hock Val Prod 5s ’61 opt__J&J/ 
Hudson Nav g 6s 1938 opt- F&A 
Huebner-Toledo Brew 6s’30 J&J) 
Hun ible Oil & Refining— 

7% g notes Mar 15°23 M&S15 
Mlinois Steel—Deb 43'40. A&O 
Independent Brewing 6s’55. S&S 
Indiana Steel Ist 5s 1952_._.M&N/ 
ar. Rand—lst g 5s Dec 31 

35 opt Dec 31 1910____J&J 
telauad Steel Ist 6s 1921- 28_A&O b 

Ext&ref 63’42 op’16serA S&S 
Internat Agricui sorp— 

ist&coll trsf g 5s’s2 op- M&N 
International Merc Marine— 

ist M coll trust 6s 1941_A&O 
International Paper— 

ist & refsf 5s 1947 Ser A_J&J 
Internat Salt g 5s 1951 op_A&O 
Internat Silver lst 68 1948_J&D\ 86 

os | FF ere J&J| 82 
Iron Steamboat ist 5s ’32_A&O n 100 

General 4s 1932 A&O| 45 
Jefferson & Cleart C & [— | 

2d gold 58 1926 J&D) 

Indiana Co Ist sf 5s 1950. J&J 
Jones & Laughlin St 5s '39 - M&N| 
Kennecott Copper Corp— 

10-yr 7% g bonds 1930 - F&A 
Knickerb Ice ng desl 41 opt- J&S 
Kresge (8 8) C | 

7% serial g anes 1922-26_J&. Jib 
La Belle Iron W ks 1st 5s ’40J&D 
Lackaw St 5s '23 op to ’06_A&O 

ist 5s 1950 op after 1915.M&S 

Eq 58 1921-1926 M&S815 
Lake Super Corp inc 5s ’24_Oct 

Ist & coll tr gold 58 1944_J&D 
Lake of the Woods Mill Co, Ltd 

lst M 6s June 1923_____ J&D 
Lehigh Coal & Navigation— 

Gen M g4%s May 1924__Q-F 

Funding 4s g July 1 1948_J&J 

Coll tr power 44s '21 op_J&D) 08 

Cons sf g 4s 1954 J&J; 83% 
Leh & W-Barre Coal—See Cent RR oi 
;* gett & Myers g 7s 1944_A&O 

old bonds 5s 1951 F&A 

6% gold notes 1921 
=} Reman ocomotive Co 

Ist sf gold 6s 1932 I 
Lorillard (P) Co g 7s 1944_A&O 

Gold bonds 5s 1951 F&A’ 
Lukens Steel Ist M g 88°40 M&N 
Mallory SS ist sf 5s 1932__J&J 
Maryland Steel 1st 5s '22_ PSA 
Mercantile Stores 5s 1933- 

Mexican C & C 5s 19260p_M&S f Sadie 
Midvale Steel & Ordnance— | 

Conv sf 5s 1936 M&S 7594) 
Monon Coal—See Chic Ind & L Ry p D $4 | 
Morris & Co 1stst4%s’39_J&J 

74%% gold notes 1930- -M&S 
National Cloak & Suit— 

8% sf gold notes 1930..M&s' 

Nat C onduit & Cable, Inc 

ist M sf 6s 1927 £O 
Nat Enam & Stpog 5s 1929_J&D 
National Leather— | 

g notes Nov 15’25 M&NI15' 
Not Bek heb ke t0en gu J&J 
National Tube list 5s 52. -M&N| 
Natomas Co of California— 

Gen & ref 6s 1935 J&J 
New Eng Nav—See NYNH& 





81 
65 





S2 


lb 7% 





H 
N J Zine 1st 4s 1926 &O) 
New River Co Ist 5s 1934_J&J| 
NY AirBrake lst6s’28 conv MEN. 
N Y Dock Co—Ist g 48 ’51.F&A| 
N Y & Hob F’y 5s May’ 46_J&D 
a Ferry 5s 1946. M&N_ 
NY&NJ Ferry—65s ’ 46_J&J| 
N Y Shipbldg Ist 58 Nov 1 1946) 
O’Gara Coal 5s8’55 op aft’ OSM&S. 
Ogilvie Flour Mills 6s ’32- -J&D) r 
dy B 


Pac Fruit Express Feline 2 go) u Pac’ 
Pan-Amer vine ng & Transp 

ist lien squlp 78 1930... F&A) 91 
Park & Tilford s f 6s 1936. J&D 
Parsons (W Va) Pulp & Lumber! 

lst ~ 63 °21-'24 opt.__M&N. 
Peerless Trk& Moté6s’25. M&N10 
Penmans. Ltd—1st5s’260p M&«&Nir 
Neve’ A C & C 1st 5s’32 op S&S 
Penn Mary Steel—SeeBeth Steel 
Pennsylvania Steel— 

Pa& Md Steel con g6s’25 M&S 


Q4 
Span-Amer Iron 6s 1927 J&J 


97% 


9334) 





Ask. : Bonds. 








nds 





9446. 

76 | 82 
884 
80% 


| 
8 7% 


Pierce Oil Corp deb 63s 1924_ J&J 
Pittsb Brewing 6s Feb 4’49_J&J 
'|Pitts Coai deb 5s July ’31_M&S 
Pittsburgh-Westmoreland Coal 

ist sf g 5s 1947 op____M&N 
| Pitts & WestmC5s’250p.M&N 

Pleasant Val Coal 5s 1928_J&J 
Pocahontas Consol Collieries—| 

ist gold 5s 1957 op____J&J 
Powell _ Co. 68 '22-’27_J&J 
|Procter & Gamble Co— 
| 7% gold notes 1922...M&S 
7% gold notes 1923__.M&S 
4 |Producers Transp 5s 1921_J&J 
|Prov. Loan Soc 4s ’21_M&S' 
||Remington Typewriter— 
| 1st M 6s 1922-1926____J&J 
| Republic Ir & Steel 5s °40 A&O 
|Reynolds(RJ) Tobac 6s’22_F&A 
Roch & Pitts C&I 58 1946_M&N 
Ist sf g 444s 1932 opt__F&A 
|Rocky Mtn Fuel 5s 1941__A&O 
|Rogers-Brown Iron 58'22-405 &J 
_, (St. Clair Furnace 5s ‘22 i F&A) 
4 'St. Joseph Stk Yds 4 "303 & J! 
| ‘St. Lawrence Pulp & umber 
| Ist M $s 1921-1933____F&A' 
St. Louis Brew Assn 6s 19393 & J) 
St. Louis Car Co. 68’'21-’23M&N | 
_~~ |St. L Nat Stock Yds 4s °30_J&J 
St.LRocky Mt.&P5s’55 stpJ&J) 
‘Sears, Roebuck & Co— 
i 7%, g notes Oct 15’21 A&k&O 15) 
| 7% 2g notes Oct 15’22 A&O 15! 
92! 7% g notes Oct 15’23 A&O 15) 
Securities Co.NY 4%cons.M&S) 


9434 
734%, 


70% 
87% 
10034 








55 
|Sen Sen Chiclet—See Amer Chic i 


| Sharon Steel Hoop— 
| Ist Msfg 8s 1941 SerA M&S. 
| er Cons Oi] Corp— 
| 7% & n’tesMay 15’25.M&N15) 
|Sloss- Sheffield Steel & [ron—__| 
6% sf g notes 1929___._ F&A’ 
74% igorear & Cie 83 1927_____A&O| 
7 Sperry Flour 6s 1934 __.__F& A| 
79)4\Standard Mill—Ist g 5s30M&N| 
Standard Oil (California) — 
5 7% g deb Jan 1 1931__F& Al 
gsi Standard Oil of New York— __| 
7o Ser g deb Jan 2 1925_J&J2) 
7 ép ser g deb Jan 2 1926_J&J2) 
7% Yo Ser gZ deb Jan 2 1927_J&. J2| 
7% ser g deb Jan 2 1928_J&J2) 
7 Zo ser g deb Jan 2 1929_J&J2 
Zo Ser & deb Jan 2 1930_J&J2 
Bs 7% serg deb Jan 2 1931_J&J2 
894) Standard Steel Works Co.— 


| istMesf J 
] an. 63 1940 cnmae 
[Steel & Tube Co. of Amer.— 
Gen msf 7s 1951 Ser C_J&S| 
7% Sur Co sf g deb 63 1929__M&S | 
89 _,|\Swift & Co lst sf g 53 ’44__J& J 
0414) 6% gold notes 1921 F & A 15) 
75)4|| 7% gold notes 1925- Ako 15) 
‘ 7o\'Temple Coal s f. 58 1924___J & 
y,||Tenn CI& RR gen 58’51__J& 
| Ala Steel &Shipbldgés’ 30J & 
Cahaba CM Co Ist 6s’ 22) & 
Tenn Cop Co conv 68 °25_.M& 
Texas Co 7% notes 1923._.M&5S| 
‘Tide Water Oil— 
| 10-yr 6%s Feb 15 ’31_F&A15 
Union B & P Ist g 53’30 op & J 
|| Stamped - 
‘Union Oil Co of California— 
| First lien s f 5s 1931 opt- J&J! 
4 /||Union Steel Co Ist 5s”! 52guJ &D 
Union Tank Car Eq 7s ’30 F& A2 
‘Un Trans Ist 5s 1923_...PF&A_ 


974 





Unit Fruit—Deb 4s 1923J/&J| 
Deb g 4%s 1925 sf T&S 





| 














. Env 1st 5s’20’ 340)" 19J & D! 
lus * inishing Con g 5s ’29- S&S | 
US Light & Heat Ist 63 ’°35.J&D) 
US Realty & Imp5s e’ 240pJ & J, 
| U 8S Rubber— | 
| 77 144% gold notes 1930__.F&A 
| 7 notes Dec 1 1923_.__J&D) 
7674), Ist & ref 58 1047 Ser A-J&J| 
98/40 S Smelt Refg & Mining—--| 
, | Conv 6% notes 1926___.F&A' 
93 | United States Steel Corp— | 

Coltrsf 5s Apr ’51o0p’11.Var) 
Coltrsf 5s Apr’5l notop.Var, 
Cols f 2d 5s Apr’630p’13M&N_ 


| Utah Fuel—See Deny & Rio Gr. D. 


9514! Utah-Idaho Sugar Co— 
92 || 1st M serial 7s 1921- 30. .J&J 
92 | Vacuum Oil Co— 
| 7% gold bonds 1936__.._A&0) 
| Vancouver Lumber 63” 21’ 25J & J| 
| Vandalia Coal ist 6s ’300p_J&J 
| Victor-Amer Fuel Ist 6s 40F &A 
| Victor Fuel Ist sfg 5s 1953_J&J) 
Virginia-Carolina Chemical— 
Ist M g 58 1923 opts f_._J&D 
Conv deb 6s 1924.-A&015 
S fg deb 7%s 1932...M&N 
Va Ir Coal & Coke 5s 1949M&S 
Ward Baking Co— 
Ist g 63 June 15 1937 - J&D15 
WebsterC&C Ist g 58’420pM&5 
9344 Welsbach Co col tr 5s ’°30_J&D 
96 | West Canada F! Mills Co, Ltd— 
69 | ist sf 6s Mch 1928._-_M&S 
*'Co p37 ist & ref sf 63 1931-...M&S 
92 | Western Electric Co— 
7 








lst 5s Dec 31’22o0p aft’ 11J&J 
Conv gold 7s Apr 1925_.A&0O) 
Westinghouse Elec & Mfg— | 
7% gold bonds 1931_.-..M&N 
Wickwire Spencer Steel— 
lst M sf 7s 1935.-.-.... J&J 
Wilson & Co Ist 6s 1941...A&O0 
Conv sf g 6s 1928 J&D 





Union Typewriter—See Remin gton 


‘United Lead deb 5s 1943- J&jn 


985% 
95% 
81 
Sl 





9134 


8614 
99 34 
96 
90 


101% 
101% 
101% 
101% 
102 
102 


103% 


} 





8714 


99% 
100% 
95%) 


100 
100 
73 
90 
78 
65 


| 100% 
9634 


t ypewrit 


8514) 


10074] 
73% 
88 
95 
95 
95 

34. 
Basis 


100% 
y 98 
78% 





95% 


9974) 


| EXCHANGE SEATS—See page 38 


100 


99% 


92 
89 
86 








b Basis. f This price includes accrued interest. 


k Last sale. nj Norminal. 


r Canadian price. 


s Sale price. 





46 [Vou. 112. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 








As. 


Shares 
30c. 


Stocks. | Par.| Bid. 
| Minneapolis. : 
| Nor’ westF& M 100 


Newark. 
| American 
|Eiremen’ “ 


Stocks. Par Bid. Aek. | Par. Bid. 
TEXTILE MFG. | 

STOCKS. | 
North. Mills. Par. | 


M.. 
Acushnet Mill(NB) | 
So etree B t 


Stocks. Stocks. Por | Bid. 


Per 
LaRose Cons Ms 200.| 
La Salle Copper. 25: 1 
Mason Val Mines 1% 
| 80c 
3% 
174 











Troy Cot’n& Wool’n 

fg (F R)__.500 

| UnionCotM{(FR). i 

16244) Utica Knitt Co_100 

| Preferred _...100 
\Utica Steam & 

| _Moh Val Cot M. | 

| Wampanoag Mills 

(F R) 100 

| Wamsutta M(N B)i 





MagflomerGiaGoist 


P 
40 Nevada Cons Cop 5) 
New Cornelia Vop.5: 
New idria Quicks.5) 


New Haven. | 
|Securit ty Ins____ 25 


FR)i New Orleans. | Per 
39534) Wen et NB) C—waae |\Lafayette 50 «6210 ee Co_100 
York Mfg (Me).-/ | | referred _._iUU'z 
= | New York. | Per Pp tea Mines. - 2 
Mills. Amer-Alliance _100- 275 Orth butte... 19) 
‘AbbevilleGM (SC) al Bankers & Ship_100 175 North Lake : 
Amer Spinning Co_| ‘City of N Y__..100 165 Uhblo fa en Sa s 
AndersonCM ( x a Commonwealth 100 300 Vid Uomunion-. 
Arcadia M 100 in d 61 


Untario sli Min “25 
is creas 
\Arkwright M (8C)a Fidelity-Phenix 100 495 USCeO 5 eisdaesis 
18 4 Augusta Fac (Ga).a Glo Rutgers 100 1200 


| Pitts-Jer Cop_.-- 
Belton Mills (SC)_a Great American 100 260 Pit & MtShastacop 
11234) Chesnee M d 8 


Pond Creek Uoal.iv 
Clifton Mfg (8C)-_«a 25 


Band piiuen, 146 
ag Mines ‘ 
‘ClintonCotM (8C)a 0 , - 
‘Columbus M n(Als) 2 Ray Cons Cop-..10 
‘Dallas Mf 

(BC). a! 


St Joseph Lead.1l " 
Darl’g’n 
..100) 


pan Toy 
Drayton Mi 








err 
Berkshire a 2 Mtg. 
-HartfCarp’ .¥ ‘| 
erred 


-—— ‘ 95 
Boott Milis(Mass) | | 
Border CMfg(FR) | 
Boston | 











Seneca Cop Corp a 
Shavnon 

Shattuck Ai izCop 10 
South Lake... 235 
Superior & Bost.1U 


North River.__.254 
Pacific Fire 254 
Stuyvesant ____ 100 

United States___ 20d 
.|| Westchester new 104 





NO 
@o 


6054 Ex nC M 


rred oy 
Davis Mills (F R) l 
0 — 

aint 5 

fg(Me) . 
EsmondM(RI),pf . 
Bverett M (Maze) 
Fairh Mills com 100 
Pref , 


a ~~ it (N 


inten Cot weet} 
gir arc oe Of 


ent Mn FR) ) 
Lancas’ lips 288 ) 
Laurel tebe Ave 
Lawrence Mfg ( 
Lincoln Mf 
Lockwood ‘o(Me) 
LewellBleach(M)-_ 
Luther Miho o> e 


anomet M (N B) 
Mass Cot Milis-_ 
Mechanics’M FR) 
Merch ete = 
Merrimac 


a; ED eK 
Preferr ...10 
Middlesex eo iNy 
Mt V-Wood Milis 
Balt) v t r__10 
eferred 7 t r10¢ 
Narr _— a 


Nashua M (N H)__) 
Naumk (Mass) 
Steam Cot Co-__/ 
Newmarket ae ™ 
SS _..100 
NonquittSp(N B). i 
Osborn Mi wire). 
Mills (Mass 


blaree ig (NB) ) ! 


1 
Shawmut Cot Mills 
R) com...100 


a 
Shove Mills (FR) 100 
Skenandoah Cot 





190 





220 


fney Mie 


148% Grey C 


/Grendel Mills(8C)a 
Henrietta M (NC)a 
Jackson M 


King ,JP,Mf (Ga) a 
‘LancasterCM (8C 


Laurens GM(SO) s 
Marion Mills_ “N56 
‘MarlboroCM (SC) a 
Mass a te | 
‘Mills Mfg Co(SC). 
‘Monarch CM(S ‘al 
|| NewberryCM (SC)a! 
| Ocon nee M com_.__| 
Orr Cot M (SC) - -, 





.-.--||Pacolet Mfg (S8C)a 
ose k 195 44 | Preferred____100 
l 


14714 Poe, 


55 -| Belzer Migc Co(8C)a 

Piedmont M fg(SC)a 

|PhillipsButtorff_M a 

WwW ~Y ehgt x. 

verside M__12 

|Saxon Miils.. 100 

ISpaxt Mfg (Ga)-_- a 
artan Mills(SC) a 
ucapaun M (8 C)a 

|Union-Butffalo M 

| Ist pref 

} 2d preferred_100 

Victor-Monag Co-< ts 

| Preferred 

| Webb Mf 


14774 | Whitney Itg(SC) a 


120 


| Woodside Cot M.a 
1 Preferred __.___« 
] Woodruff M___100 


k 12734|| Canadian Mills. 


---|(Can Convert, Ltd.a 


200 
70 


| Albany 
a & 


‘Central Fire_._.10 


‘Gan Cottons, Ltd_ . 
| Preferr 





INSURANCE 
STOCKS. 


Albany. Par. 


nsCo.. =. 


Baltimore. 
Os tone .25 


Boston. 


| 100 
Colum Nat Life.100 
Conveyancers’ 

Title 100 
Mass Bonding--__-_ 
Brocklyn— See N 


Detroit. 
Detroit F & M__50 
Michigan F & M 50 


Hartford. 
Aetna (Fire)___100 
Automobile Ins 100 
First Re-I 





100 
Phoenix (Fire). 100 
er oie 0 


Life Insurance 





Aetna Cas’ty & Sur 
Aetna Life 100 
Gen 





»_ndlane —a 
erling Fire....10 


Louisville. 
Liberty 








Canadsa 
58 


180 
175 


Per 





Philadelphia. 
Alliance of 
Fire Association _50 
Ins Co of N A___10 
InsCoState of Pa100 
Lumbermen’s __ _ 25) 
People’s Nat Fire__| 
Phila Life | 


50 
United Firemen’s .10 
Victory 50 
Providence. 
Prov Wash’ton._. 50 
Richmond. 
Virginia F & M. 25 
St Paul, Minn. 
StPaul F & "M. -100 
San Francisco. | 
Firemen’s Fund 100 
aoe Fire & —_ 


vale Fire Ins 
Washington. 

Arlington 10 

Corcoran 

Fireman’s 

German’ Amer_.100 

National Union__5 

Wheeling, W.Va. 
Wheeling Fire I_ 100 


MARINE INSUR- 
ANCE SCRIP. 
gy Mutual— 


MINING STOCKS 
Adventure Cons. 25 
Ahmeek 








|Gallahan 
| Lead 
Calumet & Ariz. iy 


'|Dome Mines____10 
East Butte 


__||First National 





| &P 100 
|\Granite-Bi- Metalic’ 











__||Allo 25 
AmGoldM (StL) 10 


\Amer Zinc Lead 


| Anaconda Cop- -50 
|Arizona Com’cial_5 
Arnold 


35 
\Batopilas Min__20 
\Bingham Mines_10 





Bonanza DevCo 10 


|ButteCop & Z vtc.5 


|Butte & Sup___.10 


inc : 


Calumet & Hecla 25 


|\Canada Copper..5 
|Centennial 25) 
\Cerro de SeeCot) 
iChili Copper... .25 

i\Chino ag aaa 7 
(Con Min &Smel 100 
\Cop Range Con 100 


Crown Reserve_._.1 
20 


Federal M&Sm_100 
Preferred ___. 100 





ean ($3 75 pd)- . 


(St Louis)_._.10 
Greene-Cananea 1 0( 
Hancock Cons..2 





Homestake Min 1 
iration at 


Isle Royale Cop. 28" 
Kennecott Cop-( 
Kerr Lake......- yi 
Lake Copper-.... 





hila_10 


Hollinger Mines-_-_5/s 


Per 
128 

Per 

61 





share. 


138 


share. 
63 


Per share. 


320 
Per 


28 
13% 
Per 
6 
98 
20 
225 


A 


\ 82 NSN 
PhP G\co” 








350 


share. 





% arene yo at AT dg 


Superior .......26 
fennessee Copper 
& Chem temp.(t) 
Tonopah Belmont 1 
Tonopah (Ney)-_.1 
Tonopah Ext Min 1 
Trinity 25 
Un Verde iext - .50c 


Utah Coppe: Uo- 1G 
Victoria 

Winona 

Wolverine 
Wyandot 

Yukon Gold 


REALESTATETR 
& LAND STOCKS 
Albany Tr (Bost) -: 
Alliance Realty__i 
Bedford Tr (Bost) _: 





Bd of Els TriC)i 
| Bosur'd BTC): 
Bost R E T (Bos)_A 
BosStor W’h’se(B) i 
Boston Wharf Co.-/ 
Bromf Bldg Tr(B) | 
Business RETr(B) 
Cent Bite Tr (By 
Chic R E Trustees A 
City R E T (C)_-A 
Congress St Associ- 
ates (Boston)--_: 





Copley Sq Tr (B)-_ilia 
Delta Bidg Tr (B)-ija 


c .|| Devonsh Big Tr(B)i a 


yy ae 


¥%|\3outh Term Tr (B)! 
State St Exch (Bos)! 


7c.||4mer Surety_.__ 50 


.||East St R E Tr(B) / 





i 
34||\Tremont Bldg Tr- / 


.|| J0lumbia Title 


Preferreed 
Dwelling House 

Assoc (Boston)_h 
East Bos Land (B). 





Ensley Land Co../ 
Essex St Tr (Bos)-_/a 
Factory Bldg Tr(B)i 4 
A nie 2 Assoc ( (Bos) - .|a 
aes raine(B) Va 

all Big Tr(B)lia 
— ’sW wt A ge 

MerchRETr(Bos) A 
Municip’iIRETr(B)/ 
Jid South Blg As_i 
Jliver Bid Tr (B)-_i 
Paddock Bld Tr(B)/ 
Pem’tonBldTr (B)i 
Pray Blds Tr (Bos) | 
R E Assoc (Bos)-_-/ 
R E Imp Tr (B) -- 
Realty Associates of 
Brooklyn_.__100 
$0m’set Tr =~! 

Jouth St Tr (Bos)_! 


suffolk R E phe 
summer St Tr (B)_/ 
Term Hotel T pf_-i 
fexas Pacific nd 
Trust certfs__-/ 
frimtn Tr (Bos) - 


JTniversit paoet- 
aes (Cambr) - 
Western R E Tr. 
WinthropBldT+(B): 
TITLE GUARAN 
SAFE DEPOSIT S 


3ond & M 


shi 10 
zitySD(AIDN Y)100 


Sid 

Ghyaanh yi) ae 
Sentucky Ti 

Preferred 100 
Uawyers’ M Co_100 
Loulsvillle Title.100 
Maryland CasCo25 
fortgage Bond.100 
Nat ty Co.100 
VY Ti M 
2E Tins(W 
Tit Ins&G 











“tleGu Tr(StL) 199 


C’gressSt BigTr(B) ia 


— on 
Dor 


6o\.00 


rn 
Vo pet \ pet eet 
eX 

~e N\e \ : 
s bO\ CON 


7 NN et 9) 


a 
oC: 
m \ Oo 
Dr 
bem nN 


} 
50c.| 
i0% 
30c. | 
75C.| 


| 


2 AAA 


=P) 
Q" 


I< 
0 


Per share. 
05 











h Par value $1,000. 


k* Last 
z Ex-dividend. 


not per cent. 
c Par value $700. d Price per share, pe y Ex-rights. 


Purchaser also 
sale. 1 Par value $ r Canadian price. s Sale price. ¢ New stock. 


g Ex-stock dividend. 


s accrued interest. 6 Assessment paid. 
m First installment paid. mn Nominal. 
(t) Without par value. 
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ApriL, 1921.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 49 
Stocks. Par.) Bid. Ask. | Stocks. Par.) Bid. Ask. | Stocks. Par) Bid. | Ask. Stocks. Par.) Bid. | Ask. 
Per|share. Per, share Per| share. Per 'share. 

0 8 Casualty 150 | 160 |Am Wind Glass Case(J I) Thresh Fairbanks Co_..25\d 37 | 40% 
DSFidelaGutht) 80d ees 120 || Mach -....... i ere Mach pref_..100| 76 81 Preferred .__-100} ____- pon ops 
USTGuéiIndem 100; 70 80 Preferred a osbne 80 |Case Lockwood & Fajado Sugar..100} 85 | 88 
Westch & Bronx Tit Am Wool(Mass)100} 71 71% Brainard Co.100) 220 | ----- Famous-Players- | 

& Mtg Guar.100| 150 160 Preferred __..100)| 97 9714 |Celluloid va ae 100 110 Lasky Corp._(t)'d 721% 723% 
INDUSTRIAL @& ee cel owas Central Preferred____100) 8&6 7 

MISCELLANEOU'S Per\share Prefe IE RED | Sugar os(new) d 70 73 ||\Far & Ship Tob 
&dams Express.100) 30 1 |Am —— Pap 100 aes 5 |iCentralC & yome' cliaiies 86 Warehouse _.100|  _____ 5 
Adv’ce-Rumely 100; 1634) 17_ .-.100| 30 32 || Preferred - ae 79 80 lst preferred_100| 40 60 

eae 100) 47 49% Anglo-Amer Ofl_£1\d 18 18% |\Cent Leather..100}) 36% 37 2d preferred_100) _____ 10 
acolian-W eber— Armour&Co pf 100}; 90% 91 || _ Preferred_...100}) 752 77 + (|\Fay & Mom on com100 30 40 

Piano & Pian_190. 10 20 |ArmourLeathcom15| 12% 121%4)|Cert’n-teed | 34 referred___.100| 70 90 

Preferred _100'n 70 80 Preferred_...100) 88%! 91 ist pref ____- 100 75 77 rep erel Sug Retg 100 100} 98 101 
Aetna Explosives(+) d...._| ----- ts Realiza_100 2%) 3 i didiainimint SE ” ishtis ane 68 Preferred___.100}) 98 101 
Air Reduction.-(f)\dz 3514} 36 ||Assoc DryG’ds.100|/ 30 | 32 ||\Champion Coated _ |Firest T & Rub__10\d 74 90 

ax Rubber...50)d 32 33 Ist pref....100) 61 64 lie dL, waren 145 6% pref____- oa 85 

bama Co..100| 60 67 2nd pref....100) 54 55 Prefe intel 100 oS |. opens 7% preferred.100) 7414 75 

Ist pref_...- 100; 68 76 ||Associated Oil.1 97 100 ||\Chandler Motor(t)|d 79 7934||Fisher Body....(7)|d 81 | 87% 

2nd pref....100) 62 70 ||Associat’d Simmons!) Chesebrough referred_...100| 97 | 98 

bany Com..100, 55 60 Hardware ....10\d 4 5 See "8 - 100} 190 200 ||Fisk Rubbercom-. = d 15%! 15% 
Albany (N Y) Safe Preferred _..100\z 8&6 88 eferred._._..100} 100 103 Ist pref ____- s 80% s 8214 

De R's gr emny'y 100! 160 180 ||Atlantic Fruit_.100 55% 6%) cu. Junc Rys & ee ae ‘Pree vin 

& Dye Atl Fruit & 8. 8..| .....| --..- Un St Yd stpd100|z 130 | ----- Foundation Co P d 80 85 
a d 42% 43 ||Atl Hol ...100 20 28 Preferred _ _..100/z ----- 70 port Tex Co d 15 17 

Pref -100; 87'2| 88%|Atl Gulf & Chic Pneu Tool.100} 62 63% Gair(Robt)Copt 100 a 100 105 
Allied Packers_.(t)\d 4 6 Ind 8S Lines.100| 40%) 40%/|i|Chic Ry Equip.100) 115 | ----- Galena-Si -100) 43 45 
allis Chalmers Mfg Preferred 100} 30 31 ||\Childs Co ____- 100} 93 96 Pref (old) _..100| 93 97 

St: -aldatou 100! 3634] 36%|Atlan LobosOil- nH d 20 22 Preferred__..100| 94 98 Pref (new) ——- 100 93 97 

Pref __. .100 79% 81 Preferred __.__50\d 60 80 ||\Cin Tob Wareh_100| —_-_-_- 30 ||Gaston Williams 
Aluminum Mfrs(+)| d 17 20 ||Atlantic Petrol _25\d 17% ig ||\Cin Un Stk Yds.100} 11244) 115 & Wi Srnore aset ad 1% 1% 

Preferred_._..100, 78 80 ||Atlantic Refin.100| 900 950 |\City Investing.100}) 50 65 GenAmT ankCar(T)\d 45 ' 49 
Amal Sug 1st pf.100; 96 100 Preferred_....100} 107 109% referred__..100|) 80 85 ist preferred_100| 78 | 83 
4m i Chem - 100 49 50 ||Atlas Powder..100) 130 136 ||Clev CliffsIron.100}  -----| ----- Gen Asph com_100 61% 61 

eferred ...100) 7: 74'2| Preferred ...100) 74 76 ||\Clev&SandBrew1l00jn --~ --- 12 Preferred....100) 95 99% 
am Bank Note.50\d 49 53 ||Atlas Tack ____- d 15 16 Preferred ....100| —---- 19 ||Gen Baking....100) 63 65 
referred ....50\d 47 49'4 Austin, Nich&Co(f)id 10% 1014||Cleveland Stone 100} ----- 80 Preferred_...100| 86 | 88 
4m Beet Sugar.i00' 40'¢ 4034) Prefe ----100| 64 68 |\Cluett, Peabody100| 44% 46 |iGen Cig com_100} 5934! 60 
Preferred _..100 60 80 ||Autosales Corp..50\d 3% 4 Preferred. _..100| 80 8314|| Preferred_...100) 92 | 94 
Ame-‘ican Book.100) 99 102. ||_ Preferred ....50\d 9 14 ||\Coca-Cola.....- (t)id 2134; 22 Deb Pref _.-.100} 81%| 85 
am Bosch Magn(t)d 56%4 574 |Babcock & Wil_100| 106 108 ||Collins Co_. -- 10 De 1. «sexe General Electric100| 13534; 136% 
am BrakeShé& =) d 47% 49 ||\Baldw Loc Wks 100} 87%) 87%|Colo Fuel & Ir_100} 28 29 |iGen Fireproof’g.100| 86% 90 
Preferred ...100| 87% 91 || Preferred ...100}) 9914) 100 Preferred. _..100} 100 110 Preferred__..100} 90 | 94 
American Brass 100; 175 178 | a Tube : ee Me S Colt’s Patent Gen Motors— | 
&merican Can.100, 25/2 29 | aS Re Bes Fire Arms M_.25\d 34 36 Common (nopar)|d 13% 813% 
eferred _..100) 84 86 Bamet Leath's (+) d 30 37 ||\Col Graph Mfg- (t) d 6% 6%|| Preferred_-..-.100} 69%) 71% 
4m Car & Fdry 100} 123 124 | Preferred_...100\d 70 80 Preferred _ ._- 43 45 Deb 6% stk... 100 6544, 66% 
Preferred ...100) 110 111 |Bar& Smith Carl100) ____- 2 ||\Comput-Tabulat & Deb 7% stk..100| 75%! 76% 
4m Caramel..100 5 12 || Preferred . - _100 2% 7 Recording Co. (7 d 35 37 |iGen Petrol__._- 100} 119%; —___- 
Preferred ...100) 70 80 '||Barnsdall Corp Conley Foil¢ (no par)'d 13 15 Preferred....100) —-_._- | “93% 
4m Chicle.... (f)jd 21%' 22%) Class A... _. d 25 23 ||\ConsolCarHeat100| 17 20 |iGen Ry Si .100} 40 55 
Preferred ...100) 55 61 || Class B...... d 25 28 ||\Cons Cigar._..- (t)id 47 48 Preferr .--100| 65 75 
Am Cigar__._- 100 85 90 ‘Ba Bros,com100| 20 30 Preferred _._.100 73 74 |\Gen Tire & Rub 100 150 200 
Preferr ---100} 80 84 | referred_._..100) 95 100 ||\ConsCoalofStL.100; 80% 82 Preferred_._..100| 75 85 
4m Coal of N J_25\d 55 62 |'|Beatrice Cream 100} 180 185 ||Consol Distrib--(t+) 814 8 34\|Gilliland Oil pf_100) 85 91 
4m Cotton Oi1_100 20% 21 || Preferred.._..100| 94 98 ||\Cons Ice(Pittsb_50\d - ---- Globe-Wernicke <= 93 95 
erred _..1 63 66 |\Beaver Board Co(t)id 14 1414||_ Preferred. _-._50/d ----- s 25 Preferred....100) 91 93 
AamCreditIndem100; ----- 275 || Ist pref___-__ 100; 60 * Consol. Textéle_(t)|d 17°4 18 |\Goodrich (B F)- ) d 37%; 37% 
4m Cyanamid.100/r 27 | ----- Bethlehem Mot(ft)id 2% 234 | Cons CoalofMd100| 86 864 Preferred. _..10 75 80 
Preferred ...100/r 55 | —--_-~-- Beth’hem Steel_100| 51 \Consumers Co.100} -----| ----- Goodyear Tire & 
Amer DrugSynd10\d_ 6'% 644| ClassBcom-..100} 56% 53 14|_ Preferred__..100} 74 77 Rubber com_100} 134%! 13% 
4m Express-..100) 120/2; 126 || Preferred._..100) 90 \|Continental Canl00} 56%4| 60 Preferred....100} 3132 432% 
4merican Glue.100} --_-_-- 130 | ng conv pref.100;} 104 104 14| Preferred_...100) 90 95 \\Gorham Mfg pf 100; ____- | #80 
Preferred ...100| ----- 130 | - ~ s&Spen..25\d 25 35 ||\Cont Candy.._-(f)id 1% 1%\Gorton-PewFish_50\d 6% 7 
Am Hardware.100) 136 140 | referred saieaidasil 5id 25 28 ‘Continental Mot.10\d 6% 614|| Preferred__..100) ____- | 50 
am Hide& Leath100 9 9% Bliss (E W)Co-.-(t)id 38 42 || Preferred_...100| ----- 87 34|\|\Grasselli Chem_100} 129 | 132 
Preferred -..100; 43/4| 43%4| Preferred.__-- Old 53 60 ||\Continental Oil1_100} 116 119 Preferred_...100| 9614 97 
Amer Hosilery.-25/d ----- | 90 ||Booth Fisherles_ (1) d 4% 5 |\Corn Prod Refg.100| 73%%| 74 (|iGray & Davis...25\d 153%) 16% 
Ice Co....100} 52 | 52%| 1st pref____- 25 251%)|_ Preferred_...100} 103% 104 Gray & Dudley_100| 110 112 
Preferred _..100 62 | 64 ||Borden Co_____ 100 83 85 |Cosden& Cocom did 5% 534:\Gt A& P Tea pf 100) 95 100 
&mer Intern Corp | Preferred....100| 8614| 8814| Preferred_----- 5ld 3% 4 Great LakesTow100| ____- 55 

Full paid... -100 4344, 43% | Borne,Scrymser ye 360 390 || New stock ___(f)id 27% 28 Preferred....100)  ____- 80 
&4m-La France Bost Belti pf. ” 25 30 |\Cramp (Wm) & Great West Sug_100) 250 260 

Fire Eng Inc..10/d 9% 914|Brier Hill Steel id 17 19%4| SonsSh&EBId100| -----| -----||_ Preferred_.-.100} 103 106 

Preferred ...100\n 75 | 80 Preferred - - -- 100 101%} 102%) Vot trust ctfs._.} ----- 45 peunmconame Suet? d 13 15 
&mer Laundry i Brill (J G)-..-.. Pp 51% |Crescent Pipe L 50/d 29 31 |\Guif States Steel100| 31% 34 

Machinery -.100) 67 | ----- | Preferred....100) _____| -_.-- Crex Carpet._.100| 30 57 ist pref trctf.100} 72%) ____- 

Preferred ...100; 98 | -----| Bristol Brass_...25\d 15 20 +||\Crock-Wheeler. 100) 75 85 |\Habishaw Electric 
amer Linseed__100 48)2 49 |\Brit-Amer Tob £lid 12 14 Preferred _ __.100 85 90 “ae (t)'d 10 12 

Preferred ...100; 82 | 8534; Ordin bearer_-£1\d 12 14 |\Crucible Steel_.100| 8614! 8614'|HallSwitch&Sig 100 2 4 
Am Locomotive 100) 85% 85% | British Col Fish Preferred _ _..100 3 87 Preferred _ __.100 4 8 

Preferred ...100} 106 | 106%)! & Packing...100/r 4014) 42 ||\CubaCaneSugar(t)\d 2114; 22 ||Harb-Walk Ref.100) --_-- 91 
Am Mch & Fdy 100' 175 205 ||/BrownShoe....100) 36 38 Preferred _...100| 63% 64 Preferred - - -- _..'s 100 
AmMalt &Grain(t)\d 20 | 25 Preferred__..100| 74 79 ||\Cuban-Am Sug_.10/d 25%| 2614|Hartman Corp.100) 69%! 69% 
Amer Piano...100) 57 | 63 || brunswick-Balke- Preferred....100) 92 1004||Hart, Schaffner 

Preferred -..100) 65 | 71 Collender pf.100| 989 92 |\Cudahy Pack com_| 52 53 & Marx_-..-- 100; 70 75 
Am Pneu Serv..25d 2% 3 || Brunswick Term Cumberl Pipe L 100} 135 145 Preferred....100) 101 105 

First pref....50\d 28 | 1 & Ry Sec._-_.100 4 414)\D H Holmes Ltd100jnz200 | ----- Hask&BarkCar-(t)\d 57 58 

Preferred ....50)d 124 12% Buckeye Pipe L_50\d 82 83 ||\DavisC & C__.100} 50 55 ||\Havana Tob_-..100 1 1% 
Am Radiator...25\d 70%. 72 ||\Burns Bros..-..100| 85% 87 ||\Davison Chem. .(f)id 25 251% Preferred. ...100 4 6 

Preferred ...100/ 108 | ----- | Preferred....100} 104 112 ||\Deere & Co pref 100} 85 90 Hawaiian Com 
Am Roll Mill 25'dz 35 ,  _36)4| Bush Terminal.100| 63 65 \|\DL&WCoal_..50/d 90 93 & Sugar-_----- 5\d 46% rear 

erred ...100)z 96°4 100 || Preferred_...100) 68 71 ||Diamond Match100| 10114] 102 ||Helme GW) Col100|} 154 160 
Am Safety Razor25\d 6% 64 Butterick Co_..100| 18 19 Dixon ton ©) ee! BOF saad Preferred._...100| 92 95 
American Screw 100) 135 145 |\CaddoCentO&R100 15 15%||D f § pret 100 92 98 ||\Mendee Mfg...100| 18% 19% 
Am Seed sees. 75 79 |\Cal Pack Corp.-(t)|d 5914! 60 | Dominion B dge.100|r ____- 80 Preferred....100| 78 83 

Preferr 100) 30 88 ||California |Dom Coal pref.100|r 75 78 ||@ercules Powder100} 140 146 
Am Bhipblag--100 ——— 80 Petri’m Corp.100) 42 4214||Dominion Glass 100/r 57 58 Preferred....100} 90 93 

Preferred --.100) ----- 73 Preferred__..100| 73 74\%|| Preferred_...100ir 81 | ----- derr-H- i oe Be ken 
Amer Ship & Com- Calumet & Chic DomI&S pref.100\r 70%4| ----- eyw 

merce...(no par)id §& 844 Can & Dock.100) ____- 60 || Dom8tCo miooir 43 | ----- akefield Co 100} 105 115 
Amer Smelt Sec Cambria Iron...50\d 35 38 Preferred ....100\r 71 | ----- Preferred - - -- a. 2 aan 

PfSerAstpd.100) 62 64 |\Cambria Steel.-.50/d _____|  _--- duPont (E I) de Jock Val Prod_.10/d ____-| ____- 
Am Smelt&Refg100|) 35'2 35%4|\CanadaCement100/r 594%| 59%) N 0 com.100| 138 143 ||dolly Sug Go.--(f) d 25 32 

eferred -..100) 67% 68 Preferred....100\r 91 92 Debent stk..100; 74 77 Preferred - --- 68 73 
Am Snuff com.100) 101! 104 |\CanFdys&Forg 100i, ___-| 50 ||Durham Hoslery.60\d 24 27 4 |Molyoke WatPo. 100 3 Pete 

Preferred --.-1 75 85 Preferred....100)r ___._| ___-- Preferred. ...100 85 90 ||\dooven Owens & 

Am 8t F’ dries 331-3'd 30% 3044\Can 8S Lines..100, 30%) 30%)|\Eagle Lock..--- 50 ° 55 Rentschler pf 100) ____- 87% 

Preferred....100,| 85 90 Preferred....100r 64 65 ||Eastern Steel “"100 30 40 ||doustonOilctfs 100} 72%) 73 
American Stores(f)id 532 54% CanadianCar&¥100 P BOM ccous lst pref ___-- a Gane 75 Preferred ctfs 100) ___-- 81 
Am Sugar Refg.100) 92 93 Preferred. -..100|r ____- 67 ||Eastm Kod NJ 100} ----- 660 Div oblig---F&Ald _.._-| -_--- 

Preferred ...100) 10374 104 ||\Can Con Rub-..100) ___--| —---- Preferred._...100| 101 | ----- upp Motor_...10\d 14% 14% 
Am Sumat Tob.100) 79 7914|| Preferred....100) ___._| _---- Edm’s &Jones Cor |d 11 14 || dutch Sug Pltn.25\)d 21%)  -___- 

Preferred ...100, 86 89 ||Canad’n Explos.100; ___..| __--- Preferred....100) 72 78 ||\dydraulic Pr Bri00 4% 5 
Am Thread pref..5d 3% 3%)|| Preferred....100) 65 70 |\Elec Bd & Shpfi00} 81 83 Preferred_.-.100| 37 39 
Am Tobacco...100) 115'2 115%|\Can Locomotivel00; 81 83 |\Elec Stor Batt..100) 10314} 104 Hydraulic Steel_(t)id 10 12 

Com B--.-.-.- OO) 112'2 113 Preferred....100!r 84 86 ||Elgin Nat Watch__\t 3144| 3214) Preferred_...100) ____- > AW 

erred ...100| 90 92 |\Canton Co...-.- eae 161 H Coal Corp.50/d 19%} 20%4|| tinois Brick...100) ___-- 64 
eae 97 99 |\Carbon Steel_..100) 25 35 Preferred__...50/d 3944) 40}4)| {llinois Pi --100} 172 177 
Am Foun. 2° 41 43 lst pref _..-- 70 90 ||Ely Walker Dry Imperial Oil ..--25\d 89 92 
erred 80 83 2d pref_.---- [Ree 50 || Goods.....-. 100} 1334] ----- {mperial Tob of 
Am Vitrified Prod 50 © emane 12 |;Carib Payndicate.25 d 8% 814|| 1st preferred.100|) 994) ----- C acom...5id 3% 5% 

i Cagstage Fact. oolr 10 15 2d preferred.100) ----- 8244'|[mperial Tobacco 
Am W Wé&Elec 100 5 eferred....100; 73 | ----- Emerson -Branting - of G B & I.---- d 9 9% 

First pref...100) 45 46 Cone I) Plow Wks pee: ae 0 6% 8 |iIndepen Brew’g-50\d 2%) ----- 

Partic pref..100 7 8 Com..-.. par) 5% 6 Preferred _. _..100 25 35 Preferred _ _--- 50id 6% 7 
Aust Wholesale lst pref....- 100, 80 82 ||Empire St & Ir- 199 25 35 independ Whse.100) 95 | 100 

Corp. pee --- 108 94 97 | aaa 100) ....-. 40 Preferred - _-- 60 70 fahoma g--5id 5% 6 
Am Win Endicott Johnsoas0 d 60 69% orn Pipe L.-50\d 83 85 
Preferred _..100) _-__-- 98 Prefe -= 7-100 95%| 96 |\(ndian com - 10a 8% 9g 
Eureka Pipe L.100) 94 +98 \|_ Preferred -----| ----~- 85 
a aso accrued int. d Price per share, not percent. A Par value $1,000. & Lastsale. / Par value $100. mn Nominal. o Price 
ser cent of par value pe Canadian price. ¢ price. ¢ New stock. w Ex-stock dividend. z Ex-dividend. y Ex-rights. s Ex-cash and stock 
ividends. f P+ Without par value. 
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(Vou. 112. 











Stocks. Par. 





ersoll-Rand 100) 
eferred____ 100) 
d Steel____ 95) 
Intercont Rub_i00) 
Int Agr Cor com100) 
Preferred ___. 100) 
Inter Button Hole | 
w Machine_10\d 
Int Educational 
Publish’g com_ 50 d 
Preferr 5O!d 
(nt Harvester__1 00} 
ref 100) 
Inter Merc Marine 
mmon..._100 
Preferred____ 100 
Int Mot Truck_. (+) /d 
Ist pref 


2d pret | 
Inter Nickel__.. 25 4 

Preferred. ___ 100 
Inter Paper_.__ 100 

Preferred ____ 100 

Pref stamped_. | 
Internat Petrol_ (+)! 
Inter Salt 100) 
Inter Silver____ 100) 

Preferred ____ 100 
Int Text Book__100' 
Invincible Oil___50 4 
Iron Prod Corp_(+) 
Iron Steambt Co.10 4 
Igl’d Oil & Trans 10 4 
JRMontgomery 160 

Preferred ____ 100) 
Jewel Tea + 

aise ay 
Johnson Tin Foi! 

& Metal 100: 
Johns-Pratt Co_ 100. 
Jones Bros Tea_100 
K C Stk Yds of Me 

Common - . - _ 100; 

Preferred ____ 100) 
Kayser(Jul)&Co} 00) 

Ist preferred_100 
Kelly-Springfield | 


25d 
8% preferred _ 100! 
6%cum pref_10 0} 
Kelsey Wheel... 100 
Preferred _ ___ 100) 
Kentuc y Wag. 100 
Keyst Tire & R_10\d 
Kirby Lumber. 100) 
Preferred _ ___ 100! 
Kolb tow 100: 
Kresge (8 8) Co.100! 
Preferred _ .__ 100 
Kress (SH)& Co100 
Preferred ____ 100) 
Lackawanna St. 100) 
Lake Sup Corp. 100) 
Lake of the Woods! 
Milling 100'r 
Preferred _ ___ 100) 
Landers, Frary 
Clark. _____ 25\d 
Lanst Monotype 100, 
Laurentide Co_100', 
Lee Rub & Tire (t)\a 
Lehigh Coal & | 
Navigation -_.50 d 
> = @l Coal 
Siena 50 d 
Leh & Wilkes- 
Barre Coal____ 50'd 
Libby, McNeil & 
Libb | 


y 10 
Liberty Mills._100. 
Library Bureau. 100; 

Preferred ____ 100; 
Ligé M yersTob_ 100 
vommon B__100, 
Preferred ____ 100) 
Lima Locom__._ 100! 
Preferred ____ 100) 
Lindsay Light___ 11 d 
Preferr 10\d 
Lit Brothers... _ 10 d 
Loew’s Inc 
Loft Inc 


d 


(T)'¢ 
100) 
100, 

d pref 100) 
Lord & Taylor_100' 
lst pref 100) 
2d pref 100) 
Lorillard (P)__. 100 
Preferred ___ 109) 
Lukens Steel____ 50 a 
MacAndrews & 
‘orbes______ 100) 
Preferred ____ 100 
Mackay Cos___100 
Preferred ____ 109 
MagnoliaPetrol .100 
Mallinson(H R) | 
& Co }\ 


Preferred ___ _100 
Manati Sugar__ 100 
Preferred ___ 100 
Manh Beach Co100 
Manhattan Elev | 
Supply -___. _ x49) 
Ist preferred _ ti 





1 
Mas‘%st Shirt. __ 85) d 


| 


Me vie Leaf MIN LOYD, 
Maresi-Mazzoti | 
Corp, 1st p-ef_10'¢ 
atariin mock well 5 
OorIp vc ~-- tid 
MeypinP arryCorp( tad 
Mathi’s’n Alkali_50\¢ 
Maxwell Mot__ 100 
Certificates dep 


Bid. 


| Ask. Stocks. Par. 


Bid. 





Per ishare, | . 
May (The) Dept 
StoresCo com 100) 
Preferred _ ___ 100 
| 10% McCrory Stores100) 
9% __Preferred____100) 
Merc Stores__._100 
| Merg Linotype_100'z 
Merritt Oll__.._10/¢ 
i Mexican Eagle Oil_'d 
| Mexican Petrol. 100 
Preferred ____ 100! 
|Mich Limest&Ch25'\d 
‘| Preferred. ____25!d 
Mid States Oj]__10)d 
314 Midvale Steel & | 
| Ordnance 50d 
3: Midwest Refg___ 50d 
9 | Miller Rubber._1009 
)! _.190 
14% Mitchell Motors (+) 'd 
R5 |Mohawk Rubb_ 100 
|Moline Plow Ist 
| Montgomery Ward 
( Co, commo: _(+)\d 


41 
9 
bs 
4544) 


34 
2 


46 


2 
4 
R4 
105 |! 


f i 
‘Tele! rec ™ 


POO! 


, Preferred ___-_ 100) 
Morse Twist Drill | 
|. & Machinery __50/d 
\Mullins Body _.(t)\d 
4 |_Preferred____ 100 
36 (|Nash Wareh& F100) 
14 Nat Acme Co___ 50d 
L ve Nat Biscult_...100)2 
ey | | Preferred _ __- 100) 
95 | _..1\Nat Candy. _. 100) 
44| Ist pref_.__._100 
> | 2d af . 100 
| | Nat .Cloak&Suit100' 
9; 5 ||__ Preferred ____ 100! 
225 35 |\Nat Conduit&C_(t+)/d 
23% |NatEnamé&Stpeg 100) 
{| Preferred. ___ 100 
Nat Fire-Proofg 50/d 
'| Preferred... 50d 
\|Nat Lead______ 100) 
| Preferred. ___ 100! 
| Nat Leather____10d 
‘Nat Oil 10d 


1 Preferred _ ___ 100 
| Nat Sugar Refg. 100 
Nat’l Transit 12.50/d 
: Natomas Co of Cal 
15% |__ preferred ____ 100) 
33 ||New Departure 
92 | mits pref__._100! 
88 IIN J Zine 100) 
45 ||New Mexico & | 
034% |. Arizona Land_._1/d 
! New Orl Brew __ 100) 
|, Preferred _ ___ 100) 
'N Y Air Brake. 100) 
IN Y Dock 100) 
|, Preferred _ ___ 100) 
NY Shipbldg-_(+)'d 
Transit___100 d 
Nicholson File_ 100! 
Niles-Bem-P’d _ 100] 
|| Preferred ____ 100) 
Nor & W Stboat100! 
North Amer Co_ 100! 
1.A. Pulp & Pap.t'd 
North & udd.._25d 
\Northern Pi L100; 
Nova 8c 8t & C_100'z 
| Preferred ____100r 
Nunnally Co___(t) d 
Ogilvie Fl Mills. 106 r 
1014 | 
130 |Ohbio Body & Bl.(+)'d 
Ohio Fuel Oll_. a's 


Ohio Oil 
& Ref__5d 
| Old Domin Ss__ 100) 
Orpheum Circuit_1'd 
75 | referred ____100 
96 |Otis Elevator__100/\z 
G44 |  Preferred____100'z 
81, Otis Stee) (t) d 
| 1st preferred_ 100! 
1914 Owens Bottie___25'd 
104¢|_ Preferred___. 100) 
3816 |Pac Coast Co__ 100! 
100 || Ist pref 100) 
115 || 2d pref 100) 
20 |'Pacific Develop 50'd 
90 ||Pacific Mail SS. 100d 
75 =| Pacific Oil w { 
148 ||/Packard Motor... 
| Preferred _ ---100 
Pairpont Corp_ 100) 
Pan Am Petro] 
& Trans com_50\d 
Com class B__50'd 
: \Paragon Refg___25'd 
58 |/Parish& Bingham _t'd 
155 ||PeckStowé Wile 25\d 
PennCoal&Coke 50d 
1634 |Penn Salt Mfg__50\d 
624 |PennSeab’sSteel (t)\d 
74 |/Penn Traffic. _2%4 d 
94 ||/Penn-Mex Fuel_25\d 
2 }4|'Penney(JC)pref 100. 
Pettib Mulliken 100 
Ist preferred _ 100 
Phelps-Dodge __ 100 
@ |Phila Insul Wire (+)/d 
||Phillip.-J Corp (f)/d 
Preferred ____ 100) 
Phillips Petrol --(f)\d 
Pierce-Arrow Mot | 
Car Corp(no par) id 
Preferred ___ 100 
Pierce Oi] Corp 25\d 
Preferred____ 100 
Pittsb Brewing 50'd 
Preferred ___ 50/d 
Pitts Coal (Pa)_ 100 
4%4'|_ Preferred ___ 100 
4)4''Pittsb P] Glass_ 100 





103 
145 
148 
105 


NM nwooSe 


“IS Co 











C'S? OO 


ANAK 











09 63 5300 e Co 
KA 


9 
434 | 


Preferred ____ 100. r 100 


Per share. 


¢ / 
8314 


119% 
1] 4 
211% 

141% 
Os 
yAG 
20 
13 
YO32 4 
aw! / > 

140 

73 

71% 


— 
125 


17% 


95 


220 
2414 
G0 
20 
2] 

104 

109 
76 

100 


97 
136 


7O | 
2634) 
484 
27 
143 | 
180 | 
63 
90 

180 

58 


36 34 | 

8S 
10 

199 


94 | 


270 =| 


o4| 
92 


2434 
118 


ae 
34 
72 | 
48 

9614) 






































A 8k. Bid. 
7 Per 
Pittsb Stee] pf.100; 7 
Plant(TG) pref 100) 
Plimpton MfgCo100| 
Portage Rubb. .-100) 
Preferred____ 100) 


Porto- Rican Am | 
100 
Scrip 


i 
d 
Prairie Oi&Gasi00| 
2% Prairie Pipe L_ 1090) 
Pratt& Whit pf_100) 
PressedSteelCar 100) 
Preferred ___ 100) 
Proc & Gamble. -20) 
Preferred ---100) 
6% pref... 100) 
Pullman Co___ 100! 
Punta Alegre Sug50 
Pure Oi] Co___ 
Preferred __ ..100) 
8% pref_____ 100! 
Quaker Oats__ 100 


100 & 


~— - 
Noe ee 


465 


yy 
<< 
WWOoTh ho 


* 


rm RD SD 


’ 
. 


oo\ 


— 
\ew 


t 
> © 
\ 
ooN\ 


d 46% 
-~-25]d 


O07 


Preferred — 
Ry Stl-Spring_ 100. i714 

Preferred ___ 100! 102 ~ 
Rainier MotCorp(+)/, 20 

Preferred ___ _ 190) 80 
Reece Button- | 

Hole Machine 10'dz 12% 

eceFold Mach 10/77 23° 
Reis(Robt)&Co (Tid 7 

Ist preferred_100} 42 
Remington Typew-| 

Common 

Ist pref 


Wa 


7: 


1 
-16 
Replogle Steel __ (t)i< 
nega I& Steel.100/ 7 
’referred ___ 100; 
Repub Motor Tr(t)\d 
s Reynolds (R J) 
obacco___ — FF 
B Com 25\d 
Preferred ___ 100; 
Rome Brass&C100| 
| Rome Mfg 100) 
Royal BakPow 100) 
Preferred --- 100) 
Royal DutchCoNYy 
% Saco-Lowell Co. 100) 
Preferred --.100) 
Safety CarH&L 100) 
St L Cot Comp-_ 100 
St L “ta Mt & 
Pacific Co___ | 
| Preferred ____ 100) 
1% SantaCeciliaSug (Did 
_. Preferred ___ 10 | 
‘Sapulpa Refg___5'g 
Savage Arms-_100| 
27}4 Saxon Mot Cor -(t)id 
51% |Scovill Mfg-__100| 
31 | Sears, Roebuck 
148 | 
195 . |} 
65 


26 
65% 
9 J 
17% 


OMe 


— a Y 
ONWO™ Oto = 
Nooods 


d 


4% 
350 
0 com.._100; 6:1 
_. Preferred ___ 100 90°" 
Shell Trans &Tr£2q 4] 
| Shredded heat 100 128 
| Preferred ___10 r 95 
Silversmiths Co 100. 
Si nclain ee OG) 
jp nciair Cons Oil(t)'gz 23 
Singer Mfg--~__100) 
|Singer Mfg Ltd__£1 d 
Sloss-She a | 
__ Preferred 
Smyth Mf ‘ 
Solar Ref ning _ 100; 
9%4 Southern Pipe L100, 
South Penn Oi1_ 100) 
SoPortoRicoSug 100, 
Preferred ___ 100 
S’west Pa P I. 100) 
2532 |Spicer Mf Co-.-_(t)'d 
pre 100d 


436! 
50 
97 
38 


102 
230 
7 


Ist 
|Stand 
54 || Preferred ___ 100 
1334 Stand Milltig- 100) 
79 || ~Preferred 00 75 
4974 Stand Oil (Cal)_100! 998 
97}4 Stand Oi] (Ind)__25 d 
30 (Stand Oj] (Kan) 100: 
100 ‘Stand Oil (Ky)_100 
60 (Stand Oj] (Neb) 100 
14 | Stand Oil of 
21 Preferred ___ _100 z 107 
3534 Stand Oi] ofNY100) 3925 
1134 Stand Ot] (Ohio) 100 375 
_ Preferred ____ 100 
Standard Sanitary 
Mfg com ___. 100 
Preferred ___ 100 
Standard Screw 100 
Preferred A100) 
4 Stanley Works 25 d 
| Preferred 25\d 
Steel Co of Can. 100)r 
Preferred pt_100\" 91 
76 


480 
NJ.25 d 142% 


% 


| 
} 











100 
45 


Se 


Cowweo 
OO\P\, 


~ 


mt aT OO CO DODO 


m OO ON 


4 Steel & Tube pf_100 
Stern Bros pref_ 100 
Stetson (J B)__100 
_ Preferred ___100 

3654 Stewart-Warner 

| Speedometer (t)!d 
| Stromberg-Calrs 25d 
Heke Rar Sarb(tid 

37} StudebakerCorp id 

78 | Preferred ---100; 92 

2534 Stutz Motor Car( )/ds100 

Submarine Boat (t)/d 84 

324 Superior Oil____(¢) a 9 

87 joupertor Steel_ 100 43 

10% | 


| rst pref____100 

7144 Swan & Finch__100 
3% \Swift & Co.~~100 
8% Swift Internat__15 
6134 Swinehart T&R.100 
33 | Preferred . ......100) 





84 | 
10414) 


2217) 
* . 


1 Union Carbide 


dz21\% 
d 





| Ask. Stocks. Par.) Bid. 





share. 

. Temtor Corn «| 
Fruit Prod A.(t)id 13 

Class B (t)id 5% 


TexasCompany _25d 4 
TexP’cCoal&Oil_10\d 2 
Textile Bank’g_100 
Thomas Iron___ 50) d 
Tide Water Oil_ 100) 
Tobacco Prod __ 100 
Preferred ___100 
| Scrip d 
g Torrington Co__25\d 
Preferred ____ 25d 
Transcont!} Oil _(t)\d 
Transue & Williams 
Steel Forg___ (f)\d 
Underw Typew. 100; 
Preferred ___100| 
Un B&P Corp. 100. 


143% 
101 
7} 


53% 
2014 
154 
103 
98 
82 


& Carbon_no par d 
Union Oil of Del(+)/d 
Union Oil of Cal 100 
Union Tank Cari00 

Preferred____100 
Un 8tYds So Om100 


United Alloy Stee] td 30% 


Untd Cig Stores 
| 334, Of Am com..100) 110 
21, Preferred ___10(€|z 100 
United Drug__10¢ 90 
lst pref 
100) 


2d pref 

United Dyewood100. 
Preferred ___10f 

‘United Fruit__10¢ 

Untd PaperB’d_10¢ 
Preferred ___100 

l4 Untd Ret Stors_(t)\d 

UntdSh MachCor 24 dz 
Preferred 

U 8 Bob & Shut 100) 
Preferred ano 

USCastIP&Fdy 100 
Preferred ___ 100 

U S Envelope__106) 122 
Preferred __.100; 98 

U 8 Express___ 100 6 

Us Finishing... 100 
Preferred __.100 

U 8 Food Prod_ 100) 

/U 8 Glass 100. 

\U 8S Ind Alcohol 100 
Preferred ___100 2 

US Play Card _ 100) 

\U 8S Print & Litho | 


36 


100 


18 105 


96 


; 
| 
' 


4 


& Im100) 
U $8 Rubber_._100' 


5 
44 
om < 
d 


| 4 
Ist preferred _ 100 34 
4% 


| USSmRef&Min 50\d 26} 
| Preferred __. 30d 4] 
'U 8S Stamping_.100 140 
| U 8 Steel Corp_idu| 
| 95 ||. Preferred __.160 
| Vacuum Ol]___100, 2° 
Vanadium Corp-_(t)'d 29% 
Vandalia Coal. . 100) 
Preferred 100) 
Van Raalte Co— | 
Ist pref______ 100: 
Victor Talk M_100! 
Va-Caro Chem_ 100) 
Preferred ___100 
| Va Iron,C & C_100 
V.Vivaudou, Inc(+)/d 
Vulcan Detin_.100 
| Preferred __.100 
| Waltham Watch100 
__ Preferred ___100 
Warwick I & 8t_10) 8 
Washburn Wire 100; 300 
Preferred ___100) 104 
Washington Otl_10/d 28 
Wash ! arket._50)d 17 
Weber & Heilb _(t)!d 12% 
|WellsFargo&Co 100, 6014 
| Welsb’chCo com 100) 
30 | WestingAirBr’ke 50\dz 94 
6934 | West’hse El& Mf.40 
640 | Ist pref 50'dz 50 
420 | Westmor’d Coal_50 
510 |W Va Pulp&Pap- __|; 
150 Weym-Brut Co.100 
10744 _ Preferred __.100) 92 
| 330 | Wheeling Mold &| 
| Be | Fdy, common_50d 25 
| Preferred 50d 82 
Wheel SteelCorp100 73 
| Preferred A__100 116 
Preferred B__100 128 
| White Motor____50 @ 40% 
White Oil (Tt) id 
|Wickwire-Spencer | 
| Steel Co 5d 
| Willys-Overland 25\d 
|_ Preferred____ 100 
|Wilson&Co vte.100) 
qpteferred ~..100) 
| Winchester Co_100 
| Ist preferred _ 100) 
| 2d_ preferred_ 100) 
30% Woods Mf ---100!r 
Woodward Iron.100 
| Preferred ___100 
7434 Woolw’th(FW)_ 100) 
98 || Preferred --- 100) 
8 103 } “V orthington Pump. 
8'44| & Mach vtc_100 
| Pref A vtec__100) 
1g|_ Pref B v t c__100) 
|Yale & Towne- 100) 
| Young (J 8) Co- 100; 9g 
 Prefe .---100 90 
| Youngstown Sheet 


be....(t)d 63 
Preferred --- 100 102 




















30 

















Per share. 


4914) 


---.25)dz 2254| 


1876 


' 


| 


17%4| 


| 
| 


seen 


; 
; 


a 





| 


dz 53,74] 











J 

















Ask, 


mm “IND © 
2M Oro 


oe 
© RIK CO 
NOC Os1 QO no 


TT pet 
wON , 


lll eel 
One 


65 
103% 





a Purchaser also 
© Sale price. «t New 


stock, 


Days accrued dividend. »% 


Assessment paid, 
u Ex-cash and stock dividend. 


» Ex-stock div 


d Price per share, not per cent. 


dend. z Ex-dividend. 


k Last sale. n Nominal. 


y Ex-rights. + Without par value. 


r Canadian price, 








UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always 
must {fn all cases be added on. 
given are flat prices, the acorued 


been to quote them, “‘and interest.’ That is the accrued interest 
There are a very few instances which form exceptions to the rule—that is, where the prices 


mark, thus (/). 


The figures in the column “‘to net”? 
is held to maturity will net to the pure 


a 


a 


interest having been taken into account in making them. 





These are indicated by a special] 


indicate the basis on which the seourities sell or the interest rate which the securities 
haser at the present market price. 





Bonds 





UNITED STATES—See also page18 
"| 99341 10034 


8s Pan Can Nov 1938__Q-F 
8s Panama Canal 1961_Q-M! 78 | 
8s Conversions 1946-47__Q-J| 79 | 
U 8 Ctfs of indebtedness_._.b 6% 
Instrumentalities of U 8 Gov t— 
Fed F’m L 4448’37_M&N| 9114) 
Fed F’m Loan 58’38._M&N) 983;) 
Fed F’m L bonds issued by' — 
First Jt Stk Ld Bk, Chic 
§s 1937 M&N 92 
Liberty Jt Stk Land B 
Salina, K,5s’38M&N'> 92 
0.8. Possessions—See Foreign Go 
ALABAMA | 
44s Renewal 1950 95 
és renewal C1 C 1956___J&J 
8 44s renewal Jan 1956__J&J 
Birmingham 6s ref '23_ F&A’ 
5448 March 11927_..M&S 
6s School 1934._____ J&J 
5s Fund Sep 20 41M&s 30 
Jefferson Co—6s 1921.__A&0 
58 1949 | 
448 July 1 1931 J&J) 
4\4s Hospital 1963__J&J 
Mobille—5s School '43_J&D) 
58 Dock Nov 1 1947_M&N’ 
5s Refunding 1949___M&S 
448 Refund 
445 Water & 
Mo 


} 
; 
' 
| 





6s 
5s Funding 1940 


44s Water 1928.__._ A&O 
448 Sch WWk&Sew’'44J ad 
Montgom’y Co—5s’35.A&O; 
Selma—a5s '27 opt '10_M&N/ 
ARIZONA | 


4}4s ref Apr’38 0p ’'28 J&J15 
Maricopa County 8 D Nol 
5s March 1933 Mar 
Phoenix 444s 1950 op ’30J&J 
5s School March 1933____ 
5s Jan 1 1954 opt 1934J&J 





Prescott—5s 1948 
Tucson—5s Water 1950_J&J 
444s W Mar 10'38 M&SIO 
ARKANSAS | 
Ft Smith—5s 1926..._A&o) 
5s W W 1921-1926__M&aN 
St Francis Lev D 68 ’47_J&J 
544s 1945-1964 | 


58 W W 1922-1980..-J&J 'y 6% to 5.60 % 





| Te | 
Bia. Ask. Net.) 


5 AE | RR mn 


SO 


83 
5 34 7% 


9214 
99} 


4348 UnivbldgJan5’22-6554J }, 5.25 ito 


4 Highw 1936-48__J&J 3 
és Harb Imp 1985 op’50_J&J 
ts Highw July 3’'21-’61_Ja&u 4 : 
Alameda—4s '22 to’41 J&D b 
4348 Mun Jmp'21-’48A&0 4 
Bakersfield 58 1921-52_A&¢0 } 
Berkley 58 1942-1951___ J&J 
58 School 1922 1953 __J&J|b 
Los Ang—4%s'21-’51__J&D/h 
4448 Aug 1 1923-42 F&A) 
4s W ann 1921 to 45 M&N'/5 
348 Water '21 to "41. A&O}} 
4348 Sch 1921 to '44_J&D 5 
Los Angeles City S D— 
5348 Nov 1921-34__M&N 5 5.7: 
i  . 4 1935-60_._M&N|\b 5.7: 
8 O 4448'22-'49 F&A!b 5.: 
Oakiand—s +<¢ '21-'43 F&Alb 
4448 Mun Imp’21-’43F&A\h 
4asSch&cJne'21-’51.J&D |} 
Oakland 8 D 4s '21-'44_J&J/b 
Orange Co 5s 1922-45. MASI 5: 
ena—4s Jan’22-’42J&J\h 
4)48 Wat Pl’t’21-’26_A&O |b 
P 8 D 448’21-’22 Sep 15 
Redlands—5g 1922-51. J&Jib 
Riverside 58 1921-53___J&D\b 
Riverside Co 5s '25-’54 MAN} 5.:! 
ento 48 Jan’22-'45 opt|b 
4lés Sew & Dr ’27-'34 J&J'b 
Sacram’to Co 4%s'21-46J&D 
SanDiego 5s WW’'22-'54A&0 
58 Water 1934-53... F&A 
6 ie Wh & Har ’22-’52J34J 
SanFrancisco 52 g’21-'55 J&J 
58 Munic 1921-1960__J&J 
448 April 1922 A&£O 
4l4s Water 1924-29. _J&J 
34se2 July 1'21-'44. J&J 
SanJoaquinCo 58 ’21-’49 J&J 
San Mateo Co 58’21-’42.J&J 
Santa Barbara—5s gold Sch 
1922 to 1941 Jan 10 
476 gold Aug 1943__F&A 
Stockton 8 D 58 1921 __J&J 
CANADA—See page 50. 


~~ oo 


ooo 


o oro oO 





Grover cr cr ori Orowor 


RSRNSRX 


oo 


4. | Ask. \Net.| 





| 
Bonds | 
| 


COLORADO | 
48 1922 opt 1912 Mé&s| 
Boulder 5s Sept 1 1926. M&S) 
| Canon C’y 58’31 op’21M&N) 
Colo Spgs 48 ’'29 op ’14_M4&S 
4s Ref Water Mar 1 1941_ 
Delta Co 5s ref’30 op’20 J&D 
_Denver— | 
58s Aug 15 1928___ F&A 15) 
Denver (City and County)— 
_. 4448 Water Nov ’48_M&N 
Garfield County— | 
5s refdg May 1933 opt ’23- 
Grand Jct 53'26 opt '21_J&J| 
Lake Co 4sNov’2lop’11A&O 
Las Animas Co 4448 '31_J&J 
Pueblo 6s Sept 1 1921_M&S 
PuebloCo4 Msref’3lop 21J&J 
Pueblo Co S D No 20 4s! 
49) 1932 M&S 
-<9 | Trinidad 5s '32 opt ’22_A&O) 
| CONNECTICUT | 
*3148s Apr 1934 
| 48 July 1936 &J 
Bridgeport—5s 1925-49 J&D pb 
44s Bridge 1921-65__J&Jib 
4148 Heh sch ’22-'63__J&J/b 
*4148 Sewer 1922-46_A&O |) 
3148 Improvt 1921-41_J&Jb 
*5s Constr’n '24-’48_J&D\b 
Bristol 44s Water 1939_J&J!_ 
Danbury 48 Water 1946_J&J 
3448 Funding Oct ’41 A&O 
East Hartford— | 
*4448 School '27-’'46 M&N 
East Hartford Fire District 
48s Water June 1933__J&D 
Hartford— 
3%s ConnRivBdge’55 J&J 
4s Water June ’30-’39 J&D 
*4s Water 1940-45. _J&D 
44s Munic Bldg ’33M4&N 
*4148 PermImp’'21-27J&D 
Hartford School Districts— 
*414s Arsena] '21-'47 M&$ 
*4148 Northeast 1959 J&D 
4l4s Northwest 1945 M&S 
*4148 2d North 1944. _J&J 
344s South Sept ’55.._.M&$ 
44s Southwest 1944 MAN. 
*4148 Wash’t’n '26-’47 J&J) 
4s West Middle 1937 F&A 
Meriden(C)4 4s '21-’25_J&J) 
Meriden(T) 48 ’21-’35._.M&N | 
Middletown (C) 3%s’21 J&J 
4s Water July 1922___J&J 
Middletown (Town)— 
*314s RR Ald Ref ’24_J&J 
*4s RR Aid Ref 1930_F&A 
New Britain (City)— 
3448 Sewer July 1932_J&J 
4s Munic Bldg 1948__J&J 
4\48 Water Aug '41._F4&A 
444s Sch Aug ’22-’43._ F&A 
4%s Sch Aug 1929__F&A 
New Haven (City)— 
34s Funding ’25-’35_A&O 
48 Sewerage 1922-29 A&O 
4\4%s Paving Mar 1936M&8 
*4\4s Paving Aug ’37 F&A 
414s Impt Mch 15 
197-935 M&S15! 
New Haven (Town)— | 
*344s AirLRR '21-'29 J&J| 
New Lon 3s Wat ’26_J&J 
4s Munic Bldg 1933__A&£0 
444s Park July 1942 JaAJ 
Norwalk (C) 3%s 1929_J&J 
48 Ref Sewer ’27-’28_ _J&J 
*4148 Improvt '21-’39 J&J 
Norwalk (Town)— | 
4s Bridge June ’42_J&D) 


“—~—-= 


bo orto Sr or 





$8 
p\o0\ 


O\G\t ooo 





\60\\00 | = =\00\.00\99 


\.09 00 \.00\.o0 
alae 
=) \ 


*. 
wt 


48 Gas & Elec 1931__A&0 16 5.60 
4448 Water Mar ’39 M&S 5b 5.60 


\82 Go\\c0\c0\c0\\98 CO GO GO 
DWN OM Dor\or\ © tr 
Gn. Gs 


Putnam (Town)— | 
444s Water ’22-’46_ A&O\b 5.75 
444s Water 1922-27_F&Ab|...__- 
4448 Water 1928&’30F&A 

Stamford (City)— | 
48 Park May 1942__M&N) 


on 


Stamford (Town)— | 


Torrington— | 
54s Fund 1930-35_-__J&J\b 


4s Park July ’21-’58__J&J 
44s City Hall ’24-’63_J&aJs 
4168 Water '49-’93__J&J| 
West Hartford— 
44s Ref & Imp 1943_J&D 
DELAWARE 
38 Dec 1 1927 opt '02__.J&D 
44s Highway 1960____J&J 
NewCastleCo4 48'26-34J&D 
4s Ref Dec ’21 to ’24_J&D 
54%s 1924-1928 
54s 1936-1944 





ow 
MO WOO ON a 








Norwich—3%s 1925_._J&D)b 6.25 | 


4448 Refunding 1938 A&Ob 5.60 | 


joc oe 2 @ i~-—— = = 
i 


4148 School 1922-45._J&J' enone! 


54s Fund 1936-41__J&J_|b____- 
Waterbury3 4sSch’22-32J&J\_____- | 





er 


Hernando County— 


Polk Co 5s Road 1921-40 | 
‘St Petersburg 5% 1949_J&J_ 
| Tampa 5s June’55 op’25.J&J 


| Argentine Republic— | 


; 
‘| 
1} 
| 
} 


| 


5.25) 
5 || 





xr} 

13 
i} 

' 





| 
5.75, 
5.75) 
5.75) 


i} 
ei 


| 554 
5.60, 
5.60 


5.25 
6 i 


5.75) 
5.75 


5.75. 
5.50 


§.7! 


% 

5.75 
5.75| 
5.75) 


| 


5.75, 





5.40 

5.40 

5.40 
5 


5.75 


Duval Co 5 s'32 op’12M& N 


| British—Cons2\s op’23.Q-J 1 


5 ||C 


Bonds 


Wilmington—4%s ’22.A&0 | 
4148 1928-1937 A&O b 5.40 5. 
4l4sBldg-Con '53-62 M&S 
4s St & Sew Apr '25_A&0O 
DIST OF COLUMBIA | 

3.658 Fund curr 1924.__F&A! 

FLORIDA | 


Dade Co 5s Oct 1947-54 





ene es eee es 


5s Armory 1944 J&I 
Evergkades Drainage Dist— | 
68 1923-1935 M&N 
Hamilton Co 5s Feb 7 48...) 
5s Fund&Highw 1944_J&J 
Jacksonv 58 May 15’24.M&N 
5s Improvt Jan 1’°36__J&J 
44s Feb 1937 F&A’ 
Jacksonville S D No 1— 


Key J&I 


6 
Miami 58 1921-1944__._ _J&Jb 5.75 'to 6 0 


6s School 1940 J&D'b 5.75 to 6% 
Orange County 58 1944_J&J | 
Pensacola 44s ref 1941.A¢O __ _ 


6% School 1922-51. .-J&I b6% to 5.75% 


58s Mun Imp ’620p’32 J&D 


FOREIGN GOVTS | 


nternal g 5s of ’09 sf M&S 
Belgian Government— | 
7 4s ext s.f. yly to’45 J&D 
6% notes Ext’l 1925_J&J 
8% Ext’lsfbds’41__ F&A! 


4148 War Loan '25-’45J&D |] 
5%% gz notes 1921_.M&N 9 
5448 g Feb 1 1937___ F&A’ 
54sgconvNov 1922_F4&A 
5i4sxzconv Aug1929_F&A 

Chili (Republic of)— | 

8 Zexternalloan’4lwi.F&A' 

hinese Government— | 

Hukuang Rys 5s £_.J&D15 
5s of 1896 £ red on or | 
A&O 


44s of 1895 £ red onor 
efore 1944 M&8 
4s (of 1895) 1931____J&J 
Cuban 58 1944 op 1911_M&S. 
**Internal’’ 58 Nov 28 1913) 
optional &N 28 
“Ext’'l’’g 448’ 490p_F&A 
*“Ext’l”’ g 58 1949____ F&A 
Treasury 68 1929_J&D 30 
Denmark (Kingdom of)— | 
=a & 8s Oct 15 '°45_A&Ol5) 
Dominican Republic— 
Cust’s adm sf 5s '58_F& A! 
France (Republic of)— 
5% Nationa) Loan not red | 
before Jan 1931_._.Q-F 16 $55 
6% National loan of 1920 9$68 =§ $ 
8% ext gloan’45M&S15 99% 
awall, Territory of— | 
4148 Sept 15 1949_M&S15} 
4s Imp °4] opt °31_.._F&Ab 
4s Imp Sep3’420p’32._M&S b 
4s May 15°46 op "36.M& N |b 
4s Aug 1947 opt '37._F & Alb 
Itallan Government— | 
644s series A 1925 _ FA 81% 8 
5% Int 1926-1941. _J&J u$32%$ 
Japanese Governme:'t- _ 
44s £’'25o0pt’10 Fa&AIB cc 82 


8214 
t 66 | 
w$57 | 

794) 


70 | 
69% 
79 | 
78 


9854) 


79%) 





4448 £1925 opt 1910 (2d 
series JS&dI 10\¢ 82 

4s £°540pt’10 J30& D311 57 

4s £Jan’3lopt aft’21_J&Jic 64% 
Norway, Kingdom of— 

8% sfexternal1940_A&O 9934 
Philippine Islands— 

54%s Imp Sept 1950__.Q-M 

4s ‘4 Pur '34 opt '14_Q-F 

4s P Wks & Imp 1935.Q0-M 

4s Impt 1936 opt ’16_F&A 

4s gold Dec 1 1946___.Q-M b 
Porto Rico—4s 1922-33_J&Jb 6% 

44s Pub Imp’31-"34_J&Jb 6% 

4s Jan 11937 opt ’22.J&J5b 6% 5. 
4s Jan 1 1944-1950___J&J b 646 5. 


80% 

801% 

80% 
6% 6 


86 


4s gold 1921-1956__.._..J&Jb 6 
4s Road 1927-1930... J&Jb 6 
48 1927-1930 reg_... J&Jd 6 
Russian 48 of 1902 opt._.Q-M --_. - 
6 credit Jnel7’719J&J 0) 20 
Int Loan ’26_F&A14 t $10 
rt _ Ext Ln Dec’21_J&D 
4%, Int Loan 1924 Q-M 14 
San Paulo (Brazil) State of—) 
8% external loan 1936.J&J; 103% 
Swedish 6s 1939 J&D15) 80 














b Basis. 
per 1,000 rubles, flat. 


e On basis of $5 to the £. 
u Dollars per 1,000 lire, flat. 


d On the basis of 4 marks to the dollar. 
ve Dollars per 1,000 francs. 


rice. In London. n Nominal. s Sale price. 
w Dollars per 500 francs. 


Switzerland—5%s 1929 F&A 82% 
S F gold 8s 1940 J&J) 103% 
United States of Mexico— “ 





58 g Ext Ln Ref ’45. 
4s gold 1954 re) 





* Tax free in Connecticut. 


ree To 
| Bia. | Aek. |Nes. 


99% 10014) _ 


t Dollars 





a0 STATE AND MUNICIPAL BONDS 








To | 
| Bsa. Ast. Net. Bonds 
| GEORGIA 
4448 1922 
— ‘48 ref 1935-1945... J&J 
July 1 1926 J&J 
; Jen 1922-1935____J&J 
Al anal [Pee esaet J&D 
95° 6 ... Athens—5ds 1922 
74% -.. Atlanta 44s 1922 
444s Jan 1 1940 JAI 
414s Sewer 1922 be rs; b6%to 
48 Water May 31 '°23_J& | 4s City Hall 1921-26- Wied 
34s July 131 & ’33- “Ja 5.60|_ 6s Gen Obli 1931-’40_J&J 
Augusta—5s 1921 N) 6 DesMIndS D4\%s’'32_J&J 
444s Red May 1’°24_M&N) | Dubuque Co 4s '21-’31J&J 
a 4448s Flood Prot °42- M&N 5.60 Fort Dodge 5s Fund ’39A&O 
| aw-.| 48 refunding 1934____J&J 5.60 Fremont Co 5s ’21-'35._J&J 
| eas 3\%s April 1930 A&O) 5.70 Greene Co 58 1921-25__A&O 
44' _.. 'Clarke Co 58 1923-"41- to 5.60 7 Jackson Co 5s 1921-30_A&O 
4% ... \Columbus 5s 1921-’22- S&S Marshalltown Ind S D— 
| 58 W W 1921-1944___J&Jb _ 4l4s July 1922 J&J 
| 44s ——— 1939_J&J A Sey all 1925-39.M&N 
| ---||Macon—5s July 1 923. --Q-dJ rien Co 5s 1922-25 F&A 
| 4\%s Oct 1926 5. 75 Fe oven 444s June 1936- -- 
4? s W W 1921-’36- | 5.50%| ---| Polk Co 44s ’22-°32 A&O 15 
| | av & Sew '21to’39_J&J .50%; ---| 48 Court H’se ’21-’24 A&O 
\ eumal Pulaski Co 5s 1932-1948 J&J 5.60 5s Funding 1921-35__J&J 
| ‘Rome 4748 1926 J&J (5.75 Sioux City— 
__ 43 Munic bldg '25-’39 A&O | 68 ParkAug15’35-45F&A 15 
Savannah—4 %s ref ’43_J&J oO 6s Ref Aug 15 1940_F&A15) 
44s Drainage 1944__F&A ‘5.50 Sioux City S D 5s 1941_J&J| 
44s refunding 1959__F&A .00 |Waterloo— 
Spalding County— | 443s WW Jan 15 ’30_J&J 
| __ 58 Dec 1 1923-1930_._J&D ‘eens Co 58'25-’32_J&J 
993% 4; ...| Swainsboro 6s ’25-’50..A&O | 
2 | __.| Valdosta 5s 1922- 42. __.Jan - KANSAS 
Ware Co 5s Sch ’25-'’31_J&J ane “il Atehison Co— 
---| 58 Road 1932-1949_--J&J 4s Refund ’29 op ’14__J&J 
Emperia— 


g, --- | WatkinsvS D 63'31-’50 M&N 
A& é .-. Woodbury 6s '27-'49__ J&D | 44s Dec ’29 op "19__ F&A 
4s Vict # Dec ’22_.J&D) | PE! exe IDAHO EmporiaSD4 s’ 320p' 22 5&5 
: s Vict Ln Nov ’23M&N Ba | ---/4248 Cap Bldg °30-'39 _ _J&. 5.30 Ft Scott 4448'350p’10_M&S 
8548 Vic Ln Nov’24 M&N ---| 54s Impt 1941. _A&O -.. |Galena— 
5s Dec 1925 J&D g\ --- 448 May 1’31l 0p 21. J&J 5. 30, 53 W W 1921-1943___J&Dib 6% 
544s Vict Ln Dec ’27_J&D | .--/4'448 Highway ’35 op ’25 J&J 5.30 |Hutchinson—5s 1931__A&0O 
54s Vict Ln Nov ’33M&N | .-- 48 Highw '37 op ’27__J&J 5.30; 414s Pub Bidg’6lop’ 'B1J&J 
otes Vict LnNov’34 M&N ~-=||/48 Jan 1 1934 op 1924- ._.S&I 5.30 ' Kansas City— 
3448 Vict Ln Dec ’37_J&D .--|| Blaine Co 5s Feb’22-’31_J&J " 70| 5s Feb 1 1922-1925__.F&A 
alberta, Province of— | | Boise City 58°22 0p ’12_J&J | -  44%s Wat&EIL’21-22A&0 
68 N M&N | 7 |BoiseC’ySD5s’250p’15M&N | Pye Sch Bidg 1929__J&J 
5% deb May 1 1925._M&N/..-.__|------ | 7.35 |Shoshone County— 8 Wat Plant Pur’39J&J 
2 8f deb 1924___F&A 40) 581921 to 1924 0p’15_J&J “ise Refg Feb 1°29__.F&A 
arit olumbia (Province of) ILLINOIS 4i4sImp July 18'49__J&J 
6s June 30 1925..J&D30 (7.50) Chicago 48 1922 to 1924- J&J 5.75 Leavenw—4 48 1921___J&J 
Calgary 58 1933 J&S (7.75| 4s gJudg 1922 to '24__J&J 9.75 Morris Co 4348 '21-’23__J&J 
5s June y¥ lanai 15 4s g Gen Corp ’22-’25_J&J | 9.75 Sedgwick County— 
5s July J&J 4s 1922 to 1927 &J ; 60)% | 5s Fund 1925 op 1915 J&J 
Galt lt 4348 ar i8 ’31_A&O O8 48 1928 to 1935______J&J : .25\% | 4144s B’ge Oct’270p’17 J&J 
1PowJ’ne5’31 J&D5 48 Jan 1930 & 1931 __J&J 5.30 Shawnee Co—4s 1924_M&N 
ax N 58 4s July 1945___- 4s Jan 1937-1939 ____J&J 5.25 Topeka— 
J&J So Park 4s '21 to ’24_J&D 5s Top Wat Sept '26__J&J 
Lincoln Park 4s 1923_J&J 444s Elec Light 1929_J&J 
No W Pk 4s ’'21-’27 J&J 4s Water April 1 °24_A&0 
No W Pk 4163" 21-’°28 J&J --- TopekaS D 4s Jan 1925_J&J 
W Chic Pk 4s ’21-’27_J&J ---|| Wichita— 
J&J 
A&O 


,FOREIGN. CITIES, &c. 

iy 

int red _ r’22 M&N ($345 ¢t$370 
eT D tes Norway— 

45 &N 944% 96 Sate 


bea @ (City) Switzerland— | 
Sf M 95% 


Bordeaux (City )6s ’34- M&N 74% 
Christiania (Norway) 
Sink fund g 8s 1945. “A&O 
en 48 of 1901.M4&N/'\e 
unic. Ext. '44.J&J' 
Danish Cons Municipal Loan — 
my f ext '46 Ser A_F&A 


To | 
Ask. Net. Bonds 
Council Bluffs— 
44s wat-wks '21- ’°30 M&N 
5% Crawford Co 5s '22-29. M&N 
5 i Cushing 5s School 1939M&N 
54% Davenport 4s 1921-’29 M&N 
r 50 mar ry Hg tt aay 1921 J&D 
gr s Sch Bldg 1925___J&J 
Des Moines— 
58 Municip 1921- — J&J 
4748 1921-1931 &N 


























SSss 
CHOW OH EN 


~-—- 








Sow ) 68 1934. M4&N 
ity) 68°34 M&N| 
Paris (Chay of) ‘6s '21_A&O15) 
Rio de Janeiro— 
6s-Ext’l ser 1922-31M&N 194% 
San Juan (City of) Porto Ri co— 
5s Ref & Imp 1922-36. J&Jb 6% 
Sao o Paulo (City), B | 
6% Extea tf 1943-_-. MIEN 73 
Tokyo any f of) 58 of 1912— 
Red a f beg’ 17- 52M&S) | 
Zurich “(Switzerland)— | . | 
Sf g 8s Oct 15 °45- A&O 15 5Y | o<e] 


CANADA—(New York Pri ces.) 

Dominion of Canada— | 
68 gold notes 1921F&A 

gold notes 1929 F&A 914% 

5s 1926 A&O 92° 
58 1931 . 


74 \y 
7414 7 
971% _ 














~] 
WIIG 
eer 


all 


A&O 

4s Elec L & P 1941__A&0 

Lachine P Q 58 1954_.__J&D 

MalisonneuveQ 5 4s’30 M&N 

8s May 1 1936__._._.M&N 
Manitoba, Province of— 


6.90 | 





AAMAAAM 
RENE, 


| W Chic Pk 4s ’21-’27_J&J ry age oot 1919 
es (6.90 Chicago Sanitary District— 4\%s 
44s July 1 1923-1926_J&J ‘5. | Wichita nal District— 
- gold Apr 1 1925._A&O 4s Dec 1 1921 to 1923_J&D 6 | 44s July 1 1923 
43 Sept 1921 1931. _M&S b6% to §.é | Wyandotte County— 
| 4s Bridge’32to’41 F&A 


rainage July 1’29 J&J 43 ‘Ser K 1921-1931__J&D KENTUCKY 
Montreal 5s Dec 1°45__J&D 43 Ser M 1921-1933__J&D _ Taz-ezempt: an amendmen|t to thie Conatis 
58sf Nov 1 1956._...M&N sina $s Forest Pres ’21-’34 A&O ‘ tion of Kentucky passed at the|Nov.19)15 elecits 
+38 May 1954 6.60; 3%s g 1922 to 1923__J&J 6 || provides that all bonds of muni\ctpal cjorporat|é 
8 Jan 1944 6.75 East St Louls— now issued or hereaftertoheias|ued shiali be ¢t 
7.25, 44sref Sept 1'28__Sept ] 
43 Tog 7.25 Jollet-—5s 1921- 1925. _. M&S 
ay 11933 £.._.M | 7 | Moline 4s 1921-’32___J&J 
: May 1 1944 M | 6.75 Peorla 444s '21-’24__June 1 
3 3 Rte Ma 1939_- M&N l | 6.80 Rock [sland 5s 1921-1923__. 
New ieubwic , Prov of— | INDIANA (see foot note o) 
348 Jan 1933 &J | 7 (Cass County— 
4s July 3 1930___._._.J&J | 7 | 048 Bridge 1921-33M&N15 | 4s Fundg 1952 op ’’42 F&A 
48 1932 opt 1902 | 7 _ \oEvansville—4s Ref 32_J&J\o 5.50) ie bree County— 
4148 nalnlingl 7.35| 048 Ref 1942 J&J\o 3. 30! 4\sg Fund '22 to ’24 J&J 


=< -— 
’ 


old Feb 2 1930_.F&A2 
A&O —_— Cook Co—4s 1921-’25_.M&$ 66 Zoto 5. 
4s M&N | ~~ 44s 1925-1940______A&O 


6s Ct H Dec 15’38J&D 15 
| Covington— 

444s W W 1921-1951. J&J 

48 “Redemption 1922_F&A 

4s Water 1927 J&I 


North Vancouver 5s ’60_J&J 
Nova Scotia, Prov, 58’ 26J&J| . 
6s Nov 15 1930___.M&N15 
Ontario, Prov of— 
6s O 
6s Nov 15 1927__- 
s May 28 1922_M&N 2s 


58 D | 7.35 oFloyd Co 48 1922-'30__J&J\ob % 


48 N 
48 March 1 1926__._._.M&S8S 
348 1936 J&J 
Ottawa City 5s ’21-'45__J&J 
6s Munic Imp ’21-’50_J&J 
: g '25,'34, °35, °44_J&J 
s Sew Sep 26 '28_M&S 
pa). od, Province of— 
~ old aeores | 11925_.M&8S 
phe 11 & 


= 1 1931 


Ey July 1930. _J&J 
J&J 
8 way co 


st Boniface. M Prov 43’23. 
Toronto 58 1921-1936_._J&J 
4\4s 1923 J&J 
s July 1 1925 
8 Jan 1 1949 
8s Jan 1 1955 


a oe 


esana1 24 wv, 
Winnipes 











8 (oF tWayneS D 43’21-’23A&0 
.|7.35 |oFranklin Co 4s ’21-’30_J&D 
oHendricks Co— 
| 48C H Jan 15’23-’32J&J15 
7.40 oHunt’tonCo3 s'21-’24J&J 
7.20 Indianap—4s Mar 1 ’°24_J&J 
- 50) 4s Park Imp Jan 1’°27_J&J 
7.30| 04s Fire Dept J’ne1’41J&J 
39} 04%sSch Jnel5’ 40J&D 15 
0344s Hospital 1936__J&J 
J| 03s City Hall 1939_J&J 
9 olndianap S D 48’21-’26J&J 
oo Bldg Sept 1 1946__J&J 


| pr ct 20 1925-39 A&O 20 
Jeffersonville— 

| 034s Refund 1925_._.M&Nio 
joKokomo 4s ’22-’26-’31 M&S 
\oLa Porte Co 5s '21-’28_J&D 
|ooganeps 3 +44 2600" 16 J&Ji\o 
.1¢ 04 '4sSch H ’21-’37 J&D15 
10 aaston Co—4s Ref ’27_J&D 
. s Bridge 1924____J&J 
8 Refund 1925___J&D 
Mich an City— 

. School 1921-24_J&J 
oRichmond-—4s 1927_-- M&S 
oSt Jos Co 3%s ’22-'24_A&O 
| 03448 1922-1926____F&A 

oSouth Bend—4s 1925__J&J 
South BendSchool District— 
048 Apr 17 '21-’27___F&A 
Terre Haute— 
04s Oct 1'27 opt ’17_A&O 
04s Sewer 1930 


oVigotios 4Deci6" 21-27J&D 
o4s Bridge 1923 J 


Burlington 44s '21-’33M&N 
Cedar Rapids School Dist— 
6.75 444s June 1 1921__.__.J&D 











8 July 1 1941____J&Jlo 


F&A 2 
oTerre H SchC4s’21-’"31M&S 


Boone 434s 1921-31___M&N/b 


ob 6%, to 5.75 
ob 6 ® to §.50 


ob 6% to 5.40 


ob 6% to 5.50 
ob 6% to 5.50 





| Frankfort 4368'270pt'l7 J&J 
| Franklin Co 5s ’21 to ’24J&J 
|Harlan Co— 
| 5s Rd & Bidg ’22-°46_M&S 
Lexington 4s 1945 F&A 
| Lexington 8 D 48 1938_J&D 
5.50 Louisville— 
5.40 | 4748 Hospital 1951_.M&8 
5 36) 414s School impt ’54_A&O 
5% 4s Mun Imp 1923____J&J 
4s do Dec 1 ’28- .? -M 
4s Park 1930 &J 
43 Refg July 1 1937._J&J 
4s Sewer 1947 F&A 
43 Louisvy W Co 1946_J&J 
Hy Louisvy Wat Co ’50 F&A 
g Rete 1940___M&N 
343 fe efunding 1943_J&J 
| wer & Park 1941_J&J 
| McCracken County— 
| §s8 Ref 1933 op 1913_M&8 
5s Ref 1933 op 1923 - M&S 
Owensboro—4s °31 op "11J&J 
5. 50) 4s Street 1930 0p’'15__J&J 
5.50. LOUISIANA 
| 5s Port Comm’n ’22-’54 A&O 
6 (5s Port Comm’n '24-'59 J&J 
5.75 5s Port Comm ’23-’55_J&D 
6 |4%s Ref 1921-1964_._._..F&A 
5.754443 Pt Comm '25-'57- 
5.75 | Atchafalaya Levee Dist— 
5s Ref 1949 op 1939_M&S-) 
% | Bossier District Levee— 
6s 1922 opt 1912___..M&N 
5.50)|\Caddo District Levee— 
5.50| 53 1951 op 1941 
.-..|| Fifth District Levee— 
5s 1950 opt 1940... 
6 58 1952 opt 1942 
5s Oct 15 1962 op ’52 A&O 
5s Oct 15 1963____A&O 15 
Lafourche Basin Levee— 
58 Jan 1954 opt 1944_J&.] 
Lake Borgne Dist Levee— 
6 58 Dec 1952 opt 1942 J&D 





























M&S b 























b Basis. /f Flat price. 
after that date b 


nm Nominal. o Tax-exempt; under a law Spproved March 9 1903 and which went into effect April 23 1903 bonds issued 
bond. 


State or municipal corporations are tax-exempt, and these sell on a better basis. s Sale price. ¢ Per 1,000 guilders. .» Per £500 
« Per 500 franc bond. 





APRIL, 1921.] 


ma AND MUNICIPAL BONDS 











Bia. | Ask. 





New Or 


sa Sooutemn (dr num) - ; as 
4s Floating debt "48 - A&O 
4s Constitutional ’°42_J&J 
4s Pubic Impt 1950 opt 
1942l(old issue).____J&J 
Pub p’42 0p ’28 J&J 
Orleans Dist— 
5s July 1959 opt on - J&J 
Plaquemine Parish E 


58 Oct 1952 opt 1942. "A&O. 


mY *Ow 
D 68 1944 


5s 1950 Series B- ~_ A&O 

58 Mar 1953 op °43._M&S 

58 aed Ser D F&A 
Shrevepo 

44¢38 Oy Wa&Sew’ 21-54 Jad 


MAINE 
5}48 Bonus Mnd’21-365&D 
5a H’ way & Bge’22-54.-A&VU 
o t 1 1921-1953___Mé&S 
hway 1922-1936_M&S 
~ Apr ’28-’31 tax ex.._A&O/6 
Auburn—3 48 1925.-__J &J 
4s 1935 & "40 tax ex ‘pt J&s 
ary FC RefWater’ 35J&J 
d ’21-’30 tax ex J&J 
Bath 4a Ref 1941 tax ex J&D 
Biddeford 4s ’21-’35...M&N 
Cumberland Co 3s J’ne ’2! 
Gardiner — District— 
4s Jan 193 J 
Kennebec Water District— 
34s g 1921 & 1925._M&N 
Kittery Water District— 
5s Jan 1922 to 1938___J&J 


Lewiston 
482Z Oct. 1927 
Portland— 
48s A 1 1929 tax ex_F&A 
4s C H 1926-’45 tax exA&0 
oy a Sch 1937 tax ex. 
g Ref July 1922- _JS&I 
Port A} ae e District— 
s Jul to ’39__.M&8S 
Port d “4 District—— 
4s Funding 1928..._..J&D 
Saco 4s Apr 1939_._..-.A&O 
Washington County— 
4s 1928 opt 1923 
bab Ay meg g July 1 1927 
314s Sept 1935 M&S 


MARYLAND 
4348 Aug 15 1921-33. F&A15 
4s 1926 to 1928 
4s 1928 opt 1923 


3448 July 1921 opt 1914_J&J 

3448 Roads 1923 to 1928__-_- 

Annapolis 444s W W ’42A&0 
er 

5 Mar 1 1922-55__M&& 

» Mar 1 1955.___._.M&S 

M&N 


M 
s Refunding 1952__J&J 
Sew’age Imp ’80_A&0 
s Jan 1 1927 J&J 
oun rl'd44%WW’'41A&0) 
4s Water 1923 F&A 
Hagerstown— 
58 water 1938-1987._._.A&O 
MASSACHUSETTS 
g '21-’22 (tax ex.) MAN 
4a 1921-52 (tax-exmpt)-_-_ Var 


34s 1937 reg (tax ex) _J&d 


3 a Water 1942 JAI 
oF, rt. aon 
M&N 
werage 1936_._.M&S 
fi ate 1939 J&J 
8s g Water Jan 1 1941__J&J 
Ar n—4s Water ’22 J&J 
_— rough—4s 1924_J&J 
3748 March 1935___..M&8 
Beverly 
48 Sewer 1922-36_._._A&0O 
“iis Tun 1960 tax ex AZO 
48 July 1 936 J&J 
4s Apr’22-’37 (tax-ex) A&O 
4s 1921-1939 (tax-ex)_J&J 
Tunnel & Sub eae ¥ «4 


WBWwWWWWWw& 


B n 48 May 
3 Water 1932... _M&N 
ow Bod 1923 


S348 os Water May '25 M&N 
3s Bridge 1941 F&A 


ia | Bonds 


To 
Net. 





100 
J 
1350 





» 6.50 to 5.75 

| | 

b 6% to 5. 15) 

b 5. 60 to 4.90 % 

b 5.60 t04.90'% 

: 3. 60 to 56% 
5.35 to 5% 
907%, 93 








6612 7% | 
! 
b6 6% to 5.50 


90 | 


b 2. 50 to 4.95 





-155.10% 
-155.10% 
-15'5.10% 
»15 5. 10% 
:15'5 10% 
-15 5. 10% 
.15 5. 10% 


0-195. 10% 


OOo oooro ce 


























-— 


904 | 











-—- | 


73% | 





Chelsea—4s Park 1936_A&O 
_ 48 Oct 1925 (reg)_.__A&O 
|Everett—4s Sew 1929__M&S 
| Fall River 4s 1922 &A 
| 4s June 1 1927 (reg)_J&D 
3748 s Water Feb 1930_F&A 
| Fitch urg 4s 1922 A&O 
1 1923 (reg)_M&N 
ater 1926 J&J 
Vere en 
| 48 Water 1921-1934_M&N 
|Gloucester— 
_, 348 Water’21 to’31_A&O0 
Haverhill—4s 1927_.. J&D 
mois, gold 1927 J&J 
3448 Dec 1921-1932_._J&D 
‘Lawrence 4s 1924 J&J 
minster—4s g 1925_A&O 
\Lynn—4s Julv 1927____J&J 
| 4s July 1 1925 (reg)__J&J 
| 344s April 1 1932....A&O 
\Malden—4s 1924 M&N 
| 3748 Water July 1°24_J&J 
Mar lborough 4s July ’26 J&J 
Medford 4s Feb 1930__F&A 
58s Apr 1 1922-'28 deb 
Melrose 4s June nen 
| Methuen 4s 1925 


48 1921 to 1924 J& 

| Milton 344s 1921 to’32 F&A 
|New Bedford— 

4s Water Apr 1 1926_A&O 
4s Sewer 1921-41 (tax- 


1 3 

|New uryport— 

|. 3348 Water '21 to’34_J&D 
‘Newton 4s 1935 F&A 
| 314s Water Dec 1926.J&D 

| Northampton— 

 34sg 1921 to 1926___J&J 
(Quincy 4s Sep 3'°21-’22 M&S 
| 34s April’22to’39__A&O 
Salem— 

|. 48 Jan 1 ’32-'54 tax-exmpt 
| Spring?! eld— 

| J&J 

&D 








s School 1935 
oat 


‘Taunton—4s 1927 J& 

| 314s Sewer Dec 1’30_J&D 
|Wakefield—4s ’21-’33_A&0 
heb Age ey ’21-’34_J&J 
| 8 1922 to 1929____J&J 
| wine ester— 

| 4s Sewer Dec 1’21-’24J&D 
|| Worcester—4s 1922._._A&O 
| 48 Jan’23 (tax-exmpt) J&J 
| 334s April 1 1922_...A&O 


MEXICO 
\See Foreign Gov’ts page 49. 
| MICHIGAN (See foot not 








‘5s Highway 1940 J&D 
|Alger Co—5s Road '22. F&A 


| 


Battle 


4s City Hall 1927-'’36 F&A b 5.75 


Bay City—4s 1934... .JS&Jd 
Bay Co— 
o4s Ref Dec 15 1923 J&D 
Bessemer— 
5448 1921-1949 F&A 
Calhoun Co— 
414s Road 1922- '26..A&O 
Detroit— 
o 63 Pub Serv ’22- a Jul 
o 68 Pub Serv ’30-’ S&J 
054s Nov 1 1945 . MeN 
o 5%s Pub Util ’22-’29 J&J 
o 5%s Pub Util ’30-’51 J&J 
5s Pub Imp '22- °29___J&J 
5s Pub Imp '30-’51___J&J 
044s Pub Lib 1948 S&JI15! 


o4s Aug 15 ’21-'28- FEAI5 


_ 48 Sewers Apr 1’22_._A&0 
| 048 School 1946 

34s Park 1930 M&S) 
‘oEscanaba 44s 1921-30 J&J 


JoFlint 44s 1921-39. _.F&A b 


058 (Mar 15 & Apr 1)’31-50 

one Rapids 
8s Flood Protec ’'33 M&S 

yt ater Nov 15°29. M&N 
Highland Park 58 1928__J&J) 

044s Sept 15 1934__M&S 
Holland—4s Ref '22-’23_ Feb) 
Kalamazoo—o 4148 Sewe 

& Imp 1921-’25 
Kalamazoo S D No 

058 Sch Sep 15’21-30 M&Sl5 
Lansing—5s 1921 to’23 J&D 
Marquette 348 1926 _ JS ads 
Muskegon—5s ’'21-’2: 25_ _J&d 

4448 W-W 1922-'44._J&JS 

4s May 1 1934_-__. _M&N 
Muskegon S D—5s 1942 July 
Muskegon Co—4 \s ’32 J&J 


Pontiac—4 4s '31-’47__M&8 


5%s Sewer 1924-1942 
6s “Wat Imp ’22-’28 
6s Wat Imp ’29-’35_-..-- 
6s Wat Imp ’36-’50 
Port Huron 48 1932. 
Saginaw—4 4s Wat’ 25 M&N | 


Sault Ste Marie—4s '32_J&J 


W yandotte—4 448 1934_J&D_ 
MINNESOTA 


5s ctfs b indebt 1922_- 
5s ctfs of indebt 1923. 


F&A 
| AiskenCos. l4sDec’2 124A 
| Beltram! C o 4%s '21-’24J& 


65 


a - 


|Ann Arbor School District— 


b 6% 


b 67 
65% 


b 
b 


b 
b 


b 6% 


b 6 
6 
Po 


' 


b 6% 


--— «~ “= 


b 6% 
b6 6% 


05% % 
5.75 


b 5.60 


f: 


) 
| 


Bag | antivae JS& D 


0s Road 195 a 1921-1929 


Cass Co—5s Ct Hse ’22A&0 
Duluth—5s g Wat&Lt’26J&J 
4 498 July 1 1926 - ---7I ads 
4s g Water & Lt '28._A&O 


| 4gWater & Lt 1936. A&O 

















to — 
to 5. 60 avn 


J 6 
5. 75 
5.75% 
to 5. 30% 
































Duluth Ind School Dist— 
5s ae 1938, 1940 aoe 
5s Ma 192 M& 
44s eb 1°40 op ’30. FEA 
4s 1934 opt 1924__..__.A&éO 

Hennepin County— 
44s Ct H Apr 1924_A&0O 

Kooc nichin Co 58’22-’33J&J 
5448s Ditch 1922-1935_J&J 

Minneapolis— 


58s 1929-1932 

5s 1935,’36,’40,'43,'45, 
°46,'47,'48,'°49,'50 J&D 

4%4{s 1921-1925 D 

4%s 1926-1935 


b 
444s Mar 1922- i -<-ae 


4148 School 194 


b 
4s School Jan 1997 das 
M&N 


4s May 1 1927 
4s School Jan 1 1935__J&J 
4s Improvement 1942 J&D 
4s 1944 A&O 
3448 School Jan 1 ’°29_J&J 
34s Water Wks ’32._J&J 
— County— 
8 May 6 1921_.__.M&N 
uis Co 58 1923-29_J&J 
St Paul— 
5s Refg July 2 ’22-’31 J&J 
4748 July 1935 J&J 
$333 Park June 1’'43_J&D 
s Sewer July 1’'43_J&J 
ais Water ey 1°43 F&A 
4148 Ref J’ly 2 atlas J&J 
4s Nov 1 1931 
48 Ref Mar 1 1939... M&8 
‘s Sew’age July 1’°39_J&J 
y Mar 1 1940 M& 
8 Apr 30 1922._..M&N 
S'th t Paul 5s ref '33 J&J 
MISSISSIPPI 
5\%s Imp 1923-1930_._._.M&S 
5s Imp 1931-1946_._..M&S 


848 Apr 1929-1934_._.A&O0 


44s 1921-1934 J&J 
8 say | 1921-1935_._J&J 
44s Jul 36 J&J 


Greenville— 
5s Refund Sept 1927_M&8 
Jackson 5s July 1 ’33_J&J 
5s Water Aug 1 1928_F&A 
5s Water 1930 F& 


a a '24 12 
$e See Ee House wees J&J 
Mississippi Le 


44s Sept 1934 
Vicksburg— 
58 St inet 1921-’32__F&A 


6s 1947 option 1917__J&J 
58 1924-1954 &WN 
4\%s July 1949 J&J 
4s 1952 Dias n-ne 


OU 
- padooy ¥ 4 ’21-'25 op_J&J 


44s Sept 1 1930__..M&$& 
44s Mar 1 1933_...M&& 
4s July 1 1924 J&J 
4s Market peuee "24 _J&J 
4s Water 1924 J&J 
4s Park & Boul 1924._J&J 
4s July 1 1924 J&J 


Little River Drainage Dist— 
5 4s Oct 1921-1933._A&0 

St — 4s 1923 F& 
4s 1924 


| 926 
St Joseph School District— 


4 . Dae 1930 & 1935-_-- 


St 
44s ‘Bage-Compl 2s A&O 
nsane Asy’m ’28_A&0 
4s Public Impt f0a8 J&J 
4s Public Bldg 1929.__A&0O 
4s W W Renew ’31- aN 


8 J 
3.658 Ren June 25°27 J&D 
344s April 1 1925_.._.A&O 
3/48 fea pr 1 1922_.__A&0 
Springfield 5s My EX 17 J&D 


Billings bs O84 op '20__J&J 
Butte— 
5s Funding 1922-1936 J&J 


| Butte Schoo] Dist No 1— 


4s 1924 opt 1914___J&J 


| Cascade Co 4s ’22 op '11 J&J 


Custer Co 68 '25 op '15_J&J 
Great Falis— 
5 \%s Sewer 1935to’39.J&J 
4s 1923 option 1914. _J&J 
Great Falls Dist No 1— 
4s 1925 option 1915._.M&8S 


| Helena 5s 1931 opt 1916 J&J 
| Helena 8 D No 14%e’'22J4&J 
iK ll 58 1933 &J 


58 Fund Mar ’3l1op '213&J 





| Missoula 4349'24 op 14 J&J 
} Palit 


Dee 1934 op "227 4&J 


tT 
SeeetoeeTee 
> Str Orr Or Or Orr Ore 


SLSNT SSL 


| 4s Sewer Dec 1 28. Dec! - 
| Yazoo-Miss Delta Levee Dist 








ou 
or 
=) 


tr ner ren 
Scoocoececos: 





NAanananaaagaa oO 











Basis. /f Flat price. 


n Nominal. 


b 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. 


o Tax-exempt; under a law approved May 13 1909, a which went into effect Sept. 1 1909 bond 




















az STA 


TE AND MUNICIPAL BONDS 


[ Vou. 112. 








To 
N et 


~~ 


NEBRASKA | 
wey "S1-’26 A&O)......|-....- 
3348 1922 J&J 


Bié. Ask. 





4346 Ref’22 to’290p0'’20FAA 
Lincoln S D 4%s 1924- M&N 
Umaha— 


58 1930, ’35, °40, ’45, ’50- b 5.30 to 5 
rit Renewal 1924 __ Jad 


4530 8 Refunding 1934_J&J 5.: 


W W Dec 15 '41_J&J)_- a 
4348 July 1931 


8 D 4s pOSS...2E 4 

So Omaha 4148 94 op'00 14D 

ma 8 24 op’ 

go Omaha 134654 58 °2 

Reno—S5s 1924 op 1909- J&J > Se Lr 

WashoeCoS D 5a’ 22to’ 29M&5, ; 
NEW HAMPSHIRE | 


8348 Hospital 1921-'25- “Tad 
Berlin—4s Ref 1921-35 M&N 


3448 1924 to 1929..._J&d 
Dover 3s '28-’31_.._..J&D 
Laconia—4s 1924 A&O 
Manchester— 

48 1921-’40 (tax ex)_ F&A). __--.- 
Nashua—3s 1923.....A%0 
Pembroke 48 '24-'34___ F&A 
Portsmouth 48 g Sch ’23J&D 

4s Ref Water 1932___. J&J 
Rochester—4s 1922... J&D 

NEW JERSEY 
wert | Park——5s 1924_J&D 
4%48 School Jan 1943_J&J 
Atlantic City—5s 1925_J& B 
6s 1927 A&( 


or 


: ater 1045, 
5 Saving 1938.77 3&3! re 
Fe 1 1945 JAJ 
“a ater 1930 J&J)_- 


Atlantic Co—6s R’d 26 J& D} 100 
—r Highlands— 
<4) gay July l 1928 J&J). 
Audub § D 6s ’21-’40._A&O b6 to 5 5 40% 
Bayonne—5s Fund 1928 J&J. 5.2 
6s Jan 1 1922-1949.__.J&J 616% to5 10% 
rtp Funding 1931__._.J&D) 
eZ ven 1 1933 S&T 
4s Floating Debt 1928 J&J| | 
Belleville--5s Fund 
1924-1934-1944-- _M&N ; 
4s Funding 1945___-_-. een ee De: 
Be Crilie 8 D 58 ’27- 44 Mé&N b 5.75: 
Bergen County— 
544s Dec 1 1931-’34- J&D| 
5s Dec A 1935-’42_J&D) 
58 Dec 19 J&D| 
1b 15 1921: 19553 &D15 b Zo to5. 
rh t 1922-1939 A&O b6% tod. 
4ies Aug 1921-1938_F&A 66% to5. 
4s Court Hee '22-°38. A&O 16% to5. 
Bloomfield 5s ’21- 23. M&N| 
a ray 
ay 1943... A&O 
‘a aving 1 MAN 
ery os 4 ie 1933- ors 


Cape one aoe tan : 
4538 School 1922-51. M48 b b6% to5. 

§ 1922-1952 1% tos. 
Bato range 4448'25-45 F&A b 5 aote: 
5s Sewer eendhttiaes «- 4 b 5.75to 





‘| 102° 





J&D 
34s Water 1933_..._.A&0 
Elizabeth 4a 1953__._.A&0 
4448 Sch Jan 1 1955__J&J 
4s 1922 op J&J 
54s Dec r 1922-46. J&Db6% to 5. 10% 
Englewood—4s Sep "35 M&S) _ _ - 5. 
— Co4 sa Road '53_F&Ab 5.30 
s L’d urch '22-'46 J&I LO% to 5% 
8 Hospital '21- '49.F&AL6% to 5 
8 Road '21-’36._..F&A 6% to5.10% 
ts 1926 F&A6% tod. 50% 
F&A b 5.30 5%) «-- 
4s Hospital 1946. 


_F&A\b 5.30 5%) .-- 
3.658 Park '22 to '35_ F&A|b6% to 
Fairview—5s 1944 
Gloucester Co4 4s’21-'26 var| 
ackensack—4 4s 1942F4A 
Harrison—4s 1930 J&J' 


348 3 
5s School 1922- 1954. dad b 5. 30 to 5.20 % 
6s Sewer June 1 ’26_J&D' 
6s Pav & Sew 1926__F&A' 
art 5 Co—4 48 1948_A&O 
8 Road 1923 J&J 
‘ s May 1 1950____M&N 
rt Park 1959 & '54_M4&N 
- County Bldgs '46_F&A 
old Ref 1935 : 
oad Jul 
ma... 5s School '63_J&D). 
Jersey City—6s 1926___J&D é 
5748 Dec 1 1931-1933 J&D ____._____ _ 5.25) 
gold assess 1924. _MA&N | 5. 65) 
aids School 1921-58_.J&D 6b 5.65to 5.10 
4s Refunding 1928_J&J) 5.60. 
5.15 


4448 School 1945 J&JS 
s Park Mar 1961_M&S. 
ter 1 A&O 








4 





£O 
b6% to 5. 50% 


35 48 Fund 1939 op 1919__M&S 


5 fo ~~") Albu Berge 6. 44s '29._.M&8 


_F&A 5.10 
15’25_J&J15.6 6%, 5. 507% . oie 
.10| 48 Canal Imp Jan 1967_J&J| 


5.15 


5.60. 
5. ae Albany Co—3 


Bonds. Ask. 
Middlesex Co 41s’ 24-343 4&J : 5.7 5 to 
44s Fund July 1921-1939. 6% to 5. 
44a Imp 1922-’32_.._.A&O ; 6%, to ? 
3149 Bridge ’22to’31 J&Jib 6% to 
Monmouth Co 6s 1926_.M&S$'______'|_._ 
Montclair 4448 Sch '41_A@O}______ - 
4i4e H Sch Bldg '44_J&D) 
34s School 1932 Ji 
Morris Co—4s ’35 op ’05J&J 
44s 1942 opt 1922_.__J&J' 
Morristown 4448’°21-42J&Db 6% to: 
Newark—4}4s 1944... F&A\b 5.30 | 
54s Oct 15’21to’59A&O15/b 5. 30 | 


44s Dock 1959 ; 
4448 Sch Dec 1'45___J&D > 5. 
48 Refunding 1923_._..M&8/b 6 





SHS.or.9 ell 


~] 
Oo, 
SNSNGN 


Or or Or Or Ot Cr Or Or Or OC On - 


SH. 9.9. Oo 
GNOSGSOQ™ 


3i4a 1929. J&Dib 5.: 
348 Track Elev ’54_F&A) 5. : 
Vailsburg 448 1934__J&J 6 5.: 


~6 LoNeN _ 


VN 


To 
Net. 


——~—— 


OF 
/0 


‘1S ‘SS 


© 


~J 


6 Or Or cr Cr OF O16 
“NM . . . e ° ~ 


New Brunswick 48 '22.M&N|_.___.. ee 15.50 


4%s Aug 1 1921-57._._.F&A)_.--..|)___. 
North Bergen 58 1941._._J&D 
6s School 1921-29._._.M&S b 
6s School 1930-58.._.M&S te 5 
No Plainfield 58 1921-1954 
Nutley 58 1933 J&p 
Ocean City—5s 1944- 
Orange—58 1923 to’ 
5s Water 1938 
4448 School 1943. 
4a Sch House 1934. 
Passaic 4148 1922-’40_._M&S b 
41 Gen Imp’ 21-28.J&D b 
4s Genlmp ’29-44.J&D 6 4 
5 748 Gen Imp’ 45-51. Aa 9 Oks 
58 [mp ’21-'48 
44s Ref 1944 
Passaic Co—4s ’21-'24_ S&S 
Paterson—5s 1922__. -A&O 
08 We 15 & 1926 
468s 1921-1926. 
Bite 1927-1934 
54s 1935-1959... -M&N 
4448 1933 to 1944_.. M&N/------}- 
44s Feb 1 1945__._ F&A’ | 
4s N C Hall’23 to ’32_J&J) 
Perth Amboy 4s Apr 1944- 
4\4s8 School 1938 
44s Funding '21-’27_A&O . 
Plainfield—4s’21 to '34- sed b 
48 School 1959 &WN 
Rahway—4s Adj’22 op M&N | 
Ramse 


x % to 
.40 ‘to b 
6% to 


b 


32 I&S 5.80 to 5. 


- —_ - *. 
Qt Wt Ge WE UT 
" cf ~ «= 

~~~» 

~~ = 7 

. . . . . 

Oe pe 
rt! OUNoo 

¥ 


re " 
SEVEN ORE 9.6.56 OO? 
— ° 


5s Water 1921-'40_ b 6% ‘to 5.50 % 


3 5.60. w//s 
1.20 F 
5.50) % 


*S SE “¢ 


O™O 


cell eel | 
ooocoe]o 


| Haverstraw 4.128’21-’37M&§ » 


| Hornersville—3 4s 


Bonds. 


NEW YORK (Concluded) 
Binghamton 4s ’28&’29_F4&A 
4s Sew Disp '22-’36__F&A 
4i4s Park 1921-37_._..J&J 
3748 Bridge 1935_._.F&A 
Brooklyn—d—6s 1924.__J&J 
4s Bridge 1926 J&J 
3448 2 1922 to 1937___J&J b 5. 
ore gold 1927 J&J 
Stet anaes 
& oO « 
35 Bhan 1925 
Broome Co 5s ’22-’33__M&Sb 5. 
Buffalo—7s 1924 & 1925 J&J 
6s Parks Jan 1 1924__J&J 
4lésSchNov15'21-383M&N 5 5 
444sJune 15 1944_J&D 15 
444s June 15 1964_J&D 15). 
444s 1921-19868 
444s Feb 15’'62 op "32. FEAL 
48 June 15 1921-°30__J&D> 5. 
4s June 15 1960 
3448 Park Reg 1927- 
314s Water 1921-35_M&$S} : 
Cohoes 6sRef W at’21’45.J&. 1b 5 ' 
Corning 514s 1922-60__._M&Sb 5. 50 
Elmira—4a- 1935 
44s Water 1921-’'45- A&ODd 
748 Apr 1 1933-1935 
Erie Cos 24s" 21-26tax-ex J&d 5 D. 
Franklin Co 4748’ 31-’'40 M&S 5 
Fulton—3.408’21 to '29 J&D > 5. 
Geneva—4s Water '26_A&0O . 
Glens Falls—44s ref sewe! 
Aug 31 1921- 1928- _.F&Aad 
Groton 6s Wat ’21-’50_M&N > 





/ to 4. 90 i% 
to 5. 15) To 


eo © 


to: . 
to 5.10 
OF 


Hem pstead—d~—4s g 1923_J&J - 
Hempstead Un Free Sch Tail 

5l4s 1924-1929. 

68 1925-1930 

6s 1931-1954 b Jed 
Herkimer—4 a’ 21-’27 M&N 9 5,7: 
:  * F&A 
Hudson—4s Wat ’21-’22 July 

44s High Sch 25-39 ALO) rt 
Irvington 4.108 ’21-’36_A&405 5. 
Ithaca 4.308 '27 op var_J&J : 

4348 Ref Water 1942. _J&J)------ ------| 4. 90 
Jamest’n 4s Mar 20°43. A&O 


| Jamestown SD 5s ’25-’29_ 


Ridgefield 5s July ’21’31J&J b 6° Lo to 5.50 9 6 


Ridgewood 58 1921-’26_F&Ab 6% to 5.75 © 


i 


Riverside 58 1925-’32._A&O shen bein | » 50 
.|5,.50, Middleport 4.358’21-’42J&D 0 5. 75 |to 5% | 


Sea Isle City 58 1943___F&A 
So Orange—4s’21 to '°44_J&J b 6% | to 5 
Summit 4% Sch 1941._.F&A 
48 1933 M&N 
Trenton 4448 May '24_.M&N ---- _|- 
4+ re dla 2 51_....A&Ob 6% 
4448 Water 1943_. 
4s City Hall 1939____ 7&0 éhonne | 
3448 Sch Nov 1 1929 M& 
Union Co 4s 1937- oes b 5.40 |5. 10% ' 
44s 1942 M&S b 5.40 5.10%) 
48 Oct 1 1942 5.10%! 
53s June 1 1926...__J&D/b 6% (5.60% 
Vailsburg—See Newark. | | | 
Weehawken4 4s ’21-28 J&D 
Westfield— 
5s June 15 ’21- 60- __J&D 
West New York 58’36_M4&S 
Wildwood 44s8’22-’57_F&A 
NEW MEXICO | 
4%s ref 1953 op 1933__._J&J 
4448 Dec 16°52 op ’22- Jap 
4s Ref June '33 op ’23_M&S 
48 Bldg 1929 op 1919__M&N 


to 5% | 





| 48 Highway 1921-1944. _J&J 





58 1962 
Bernalillo Co 6s’ 220p'’12J &J 
58 1931 op 1921 
SocorroCoSs ’41 op ’21_A&0O 
NEW YORK 
4%s Highway 1963. __Mé&s 
4448 Canal 1964 | 
448 Canal 1965 
4146 Highway 1965__ 
4 y 8 Barge Canal 1945__J&J. 
4s ‘Canal Term 1942... J&J. 
4s Canal Term Jan 1946 - J&| 








- g High Imp Mar ’58_ M48) 
High Imp Sep ’58_M&s§S, 

igh Imp Mar 1960_M&8 

‘s Canal Imp July 1960_J&J 
4s Canal Imp Jan 1961_J&J 

| 48 Canal Imp July 1961 - J&J 
48s Highw Imp Mar ’61_M&S 
| 48 Palisade Park 1961_._.M&S5, 
4s Canal Jan 1962 JAI 
4s Highw Imp Mar’62- M&S 





4s Highw Imp Mar ’67- M&S: 
| 4s Palisades Park 1967_.M&S. 
38 gold Jan 1 1923 J 
3s 2g J 
30 g July 1 1058_- 
3s g Canal Jan 1 1959___J&J| 
Albany—4 %s '21-’28._J&D/b 5.75 
444s Water 1921-34- M&N b 5.75 
44s Oct 1963 &0) 
4448 Water 1083 taal 
444s 1921-1954 
48 Park 1921 to 30_-M&N/b 5.75 
$e Pub Imp ’22-'34 F&A b 5.75 
8’21-25 F&A 5.75 
314s Aug 1 1925 F&A 
| 4s 1936-1937-1938_M&N 
Amsterdam 5s Wat .1921-37 
Aubu’n-4 s Decé’21-31J&D 
| 48 Water May’21-’25 M&N 
4%{s 1925-1934 














15 Middletown—3 ks '3 &A 
5, Mt Vernon 4s’31- ot “Aeon 


BM) oa oxen eee 5 
o----|------| 5 


| ; | Newburgh 


| New Roch elle4 4a’ 21- 22M4&N 5 69 
M&N 1b 


| New 


J &D. 
| Johnstown 444s Dec '23-'37 
| dKings Co 48 May 1 ’21-'44) 
| Kingston 3 seg ’21-'36- A&O)> 


4448 1922-1925 


Long Island City—d | 


444s 1921 to 1923. _M 6 
Madison Co 4s’22-’29Feb1 5.75 ‘to 5.25! % 


4.358 sewer '21- ‘39. - -J&D|b 5.75 |to 5% \s 


6s March 1924 
Ho 1923 ref 
4448 Sch 1962-'7 
48 Sewerage 50” 55_ _M&N 
58 Jan 2 1922-1928. _J&J 2)b 5.40 to 5.30) % 
58 Jan 2 1938 J&J 2 (5.1 
Nassau Co—4 4s '21- "293 & J) 6% |to 5.20) 20 


M&NO 5. 10 to 5% | 
414s Ref 1922-’28...M&$) 5.75 |to 5.20) 2 
4448 1938-1943 J&D | 
Court House’30 M&S - - - - -- 7777718 10 
h 4}48 ’22-'34_ F&A 5.7 


5s 1930-1950 M&N|D 5% | 

44s Mun Imp ’21-35M4&N} 5.50 to 59 
4s 1921-1930 M&N'b 5.50 to 6 
3448 1921 to 1933__.__.J&D > 
York City— 

4\48 June 1965 J& 
414s June ’21- 30777 7JaD b 
44s 1963 M&F 
44s (old) May 1957 - M&N 
les (new) Nov ’57_.M&N 
igs Corp stock 1967_J&J_ | 
38 Corp stock’ 21-’32J&J5 
4 


81960 opt 1930__._.M&&S 
8 1960 M&S 

ee Mar 1 1962_._._..M&& 
41448 Mar 1 1964_.__.M&8 


44s April 1 1966_._.._.A&O 
4s Various 1996... Sen 


ov. 
oO. 


4 
4 
4 
4 
4 
4 


4s Various May °57_.M&N 
4s Nov 1958 &N 
48 Ma &N 
3%4s Exempt 1922..M&N 
344s Bklyn M Sew’27 J&J 
348 + 1927 Ex_Mé& 
les 4% Exempt 1941_Mé 
xempt 1942. Mé& 
R T 1948-1950_M& 
g Exempt 1952.M& 
g Exempt 1953_.M& 
g Exempt 1954. M& 
Water Ex '54_.M&N 
txempt 1955_..M&N 
Stk April 1’°54._.A&0O 
Nov 1 1929__._M&Nb 
g Dock 1924 Ex..M&N } 
3s g RT 1950 Exem_M&N }b 5 


b 
b 
b 
b 
b 
b 
b 
6 


N 
N 
N 
N 
N 
N 
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‘ Niegere Falls—4s Nov 1921 





| 








4.10% Sewer 1935-40_J&J 
4148 School 1922-26. F&Ab 5.75 
4348 Wat M ’y 1°41- -48M4&N 
4*%sRepav’29-33 rege 
asisSen" 39-’46reg_.M&N 
3s 1942-1945 M&N 
| North Tonawanda 48'24A&0 
4s 1921-1925 J&D 
Oneida Co—3 48s '22-’28F&A b 5.75 








 § Basis. @ Now part of New York City. 


Jf Flat price. n Nominal. 
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STATE AND MUNICIPAL BONDS 


| fo | Te, 
Bonds. Bid. | Ask. |Net. Bonds. Net. Bonds. 


Onondaga Co 3s '21-’29_J&Jb 5.50 to 5.10% | tale h 58 1927 A&O 
544s 1921-1930_._....M&Nb 5.50 |to Pas % | unic Bidg 1939__J&J 
4344s 1922-26 J&I'b 5.75 58 Impt June 1 1944_J&D 
4s Mar 1 1929_____- M&S 5. tutherford Co 5s’23-’52 J&J 

Co 348’22-’24. Feb1b 5.75 |to 5.50|% || 3alisb 68 _ °23-"35 J&J Mercer Co—5s ’22to’24F&A 

—4l4s °21-"42._.M&Sb 6% q|to 5 %| } ad 68 ,1933-58_ - | | Miam Conservancy Dist— 

4348 1921-29._M&Nb 5.75. ito 57%| | Wake Co 5s Fun "48___J&J 5.75) 534s (1 to 5 yr mat’y) J&D 6 
3i4s 1922 A&O 6 || Waldon 6s Jan 1924-1942___|b 6. rtd Bite vane 10yrmat’y) J&D 5.75 

Penn Yan 4.35821 to’310ctb 5.75 | | Wthmington—85s F’d '22_J&J 6.50 8 (after 10 years). J&D: 5.50 

Po’keepsie 444s 1922... F&A 5.75) 5s ref & impt 1955__A&O 5.75) Middletown4s’300p’20_ F&A 
3348 1921 to 1930_- 4l4sg Wat & Sew ’48A4k0 5.75, Montes omery County— 

Putnam Co 4s '21-'29 F&AD 5.75 44s Wat & Sew 1952_J&J 75) -Emerg 193-749 J&D to 5.50, % 

Queens Co—4s 1937_._.J&D 48g Ref July 1 1929. _J&J seuibenaamtio 5sOct1’21-23 : 

ter | | Winston-Salem—5s '24 M&S 20| Newark *4%{ 1922-41..A&0 5. 75 
5s 1923- -1926 (coup) - F&A} ito 5.20) 9 56 en impt 1944 J&J 5.75)| Norwood—4}4s 1925..J&D 5.70 

58 1927-1931 (coup).._F&Ab “2M | ne 1921-1947__.M&S$ib 6.25 , 4s 1930 &O 

58 1932-1951 (coup).._.F&Ab 4.75 uly 1 1942 J Zs | Portsmouth—4s’'21-’24_J&D 

rp Jan 15 1933 J : July 1 1952 &J! 5| Sandusky 5s ’21 to '26_F&A 

ee Municipal 1945_ M&S | _|4.75) mp Aug 15’21-’30F&Al5/> 6.25 |to 5 30% | hem RTT 1921-1934- 
s Pub imp 1925-48F&A} 5.20 to4.75% | NORTH DAKOTA | | ||. 48 1921-1925 M&S 
448 School 1922-45. _J&J b 5 | | Grand Forks 5s May ’24-38'..----|------ _---|| Springf’d 8D*5s’21-’39.J&J2 5. 

J&Jb | Ward | Co 4 148 July 1925. DM acne. bass = --. | Steubenville *5s '22-'35 M&S ; 
| ee foot-note *) Toledo *5sWW ’37-'44 F&A 5 
| | eauron yd 1921-1940.__A&O dD 5. | 6s Pub Wharf 1960._M&S 
30; 55 1921-'24 & ’28____ Var b 5. *5s Sewer 1949 Me&s 
*5s Water 1921-1953. A&O bd #4148 Sept 1 1928...M&S 
$5 348 WW 1924____M&S| *4l4s Wat 1932-34_._J&J 
*5143 1922-1929 Ji 5.40, 448 Bdg ’28,’33&’38 F&A 

| *516s 1930-1937 be . . 48 1926 A&O 

5148 1931-1941 c 57% | | 514s 1938-1951 rJ ib | 4s Park July 1 1942._J&J 

Rye—5s Mar 10’21-38_M&S8b 5.75 \to! | | %4 ot bg 21-37J-D31) | 3448 Refund’g 1930- M&N 

Saranac Lake4 }48’21-26 M&Sb 5.75 to 5. 48 W 1942 ALO | Toledo Sch Dist—4s ’23 to ’29 
4.458FireHouse ’21-’39J&Jb 5. 75 ito 5.20% | Alliance ir 1927-32 J&D 6s 1921-1924 M&N 

Sara te 4 | | | Ashland Co—*5 is Bridge 
44s Par 1921-40_ .-A&Ob 5%4 |to 4. 80 % Oct 15 ’21-Oct 1 "23. tO 

Scarsdale 414s "21- 45. .J&D | Butler Co 4%s’21 & '24_J&J 

ectady 58 '21-’33._J&J | | *414sFl-Emer’21-31 M&N 

4 65. | 9.10) Cam "lake "34 JAI 

















|| Marietta—*4}48’21-’33 J&D 

3448 1931 opt 1911__.F&A 
| Marion 5s 1922 to '23__.M&S 
| Marion’s Fy 5s '26-"44_M&S 



































Jul F 1924- Jaks 
193 opt "13_J&J _- | 
Roc and Co—4e" 21-34 M&S b 5.75 |to 5. 
84s Fund '21 to ’24_J&D 5 5. 75 | to 
Rome 4s Sept 15 ’31__J&J 


6s 1931-1960 M& 
| Warren Co 5s 1929-34-M&8 
| Youngstown *5s '21-’25 A&O 
| *6s Fund 1928 A&O 
*5s Police Bdg& St '21-’32 
*4 148 1921-1957 A 
| Youngstown School Dis 





44468 1921-1934 
oo eagle 44s '42-"58_J&J 
aah / 1921-40___. F&A} 575 to 5. 





*58 Sewer 1931- 37_..M&S$S 
g'24-'32__J&Jb 5.75 t _Canton—*5s Sew 1953_M&S. 414s 1944-1947_.._.M&S 
rire Oct * @ '39__._._.A&Ob 5.75 | _ $5168 Fund 1921-37__J&D | Zanesville—*5s City Hall 
4s 1921- 35 Var__\b 5.75 | .90) | *§s Water 1944-1959. A&O | & Market 1921-39...M&S 
58 May 15 1921-1938 b 5.75 | .90! | 4240 | Water-Wks '30- M&S .75% | OKLAHOMA 
54s 1921-1960____-. M&Sb 5.75 | .80 ,'22,°26 &'27_F&A 5 | | s Oct 15 1924-33__A&O15 
4s Refunding 19020.._J@D...... l. §. 30% | re nding 1921-27_._... F&A 
3 ise Waters i928 J&IT 5 .60%| ---/) Ardmore—85s8 19227" Man 
Tioga Co 5s 1922-30_._._.M&S& b 5.75 | | 40s 1956 5. 30 7% =-*|| Canadian Co 4s ’22-’31_F&A 
Tonawanda 448 ’22-"42_J&Jb 6% Pa a De tet $ s 8t’32.J&Jd 5 | Guthrie 6s W W ’43_._.A&0O 
5a Water 1921-1950__J&Jb 6 | 63 Funding 1928... F&A 5.15) Muskogee—4 4s 1925.M&N 
544s Water 1921-50_J&Jb 6% 5 34s Imp March 1941 M&S | 688N M&N 
53 St Impt 1931___J&J 
Troy—4 s 1921-1925. _J& Db 
6s 1926-1940 reg__._A&O 
4148 School 1921-31_._.F&A 








53448 Imp Feb ’46,’51 F&A 
*5s July 1 1965 
b *4lés July 1943 
b *4 14s Sewer 1955__._._A&O 
8 Feb 15 1922-1957-___\b *4%%4s Sew Sep 3’37_M&S3 
= ier em 1925..J&Db 3.658 g Feb 1937____ F&A 
ag a 344s Water’450p’25 F&A 
sis ater ordi. 36_._J&Ib §.75 07/0! | 3s Water 1939 0p’19_F&A 
Otica—4%s 1921-35__.M&Nb 5.75 | CincS D *4%s 1934_A&0O 13 Okmulgee 5s Mar 15 1943- _- 
3448 Nov 1 1921 to’35 Novi 5.75 | 481936 opt 1906___.M&S | Payne Co Bye 9 21 to’29 A&O 
Warsaw Union Ay SDNol 314s 1940 opt 1912__A&O0 EGON 


| 

| Cleveland*s s 1940-70J&D 6.15 8 Seu Noe Apr’ 44. A&O'b 5.75 |to 5.25 

| 6s 1932 93% J&D 5.30) 4 ties 1925-1944 (s-a)...A&O'} 5.75 |to 5.25 
*5 rth Hail 1970_J&D | 48 Highway 1923-42_._.A&O/p 5.75 |to 5.25 


44s W W 1941 
Okla City 8 D 48 1933__J&J 
58 1926, 1930, 1931__ Var. 
Okla Co—4 ss °24-’33_J&D 





*58s W W 1936- 1965 - .J&D 


4s May 1 1938 M 

34s Sewer ’21 to’27 M&Nb} 5.75 
Watervliet 6s 1921-30 _._Vard 5.75 
West Seneca 5s ’21-’38_A&Ob 5.75 


414s Stimp Feb 1’34F&A 
414s March 1949___M&8 
*4 4s Fire dep’22-'55.A&O0 
rt ClarkAvBdg’42_A&0 


| 48 Highway 1922-41...A&0 
5. 15) 4s Aug 11928-1933._._._. F&A 

5.15}, Albany 58 ref ’31 0p ’21.A&0 
5.15 Astoria 5s 1953 J&D 
| Baker City 58 1934....M&8S 


Westch’rCo3 48'27&’28J&D 
6a June 1 1929-54__.J&Db 5.10 
4%{eParkway1962-86J&D 
4348 Co Bldg 1927-44.A&0b 5.10 


s Park 1938 Oo | Clatsop Co 5s 1934_...A4&O 
4a Water 1925 A&O | Colum Co 5s’24-’29-'34_ A&O 
= Park 1929-1931__- ; Dallas City 58'21-’26.._.M&N 
| 4s Grade Cross’g ’30_A&O|--- 5.15| Eugene 58 1942 Ss 
és Co Bldg 1922-59_.M&Sb 5.75 Cleveland S D *4l¥s '21-’35 Multonomah Co 4s’32J&D 
F&A 90 A&O | 5 5s Road 1921-1929_._.M4&N 
s San Sew ’33-’82_J&Jb 4.90 75) | 48 July 1 1932 | ar ir-y te gC H'22_J&J 
Plains—48 '21-'28 F&Ab 5.75 ‘ o || %68, | 5748 Aug 1928 F&A 
56 Fun Water 1931-___A&O 5. old Bridge 1925... A&0O 
, *6s 1926-195 5. arb Dev,1923-50M&N 
Ces (in Cincinnati)— | tf Dock 1943_...M&N 
44s Water 2d ser ’22 A&O s Oct 1921-47_...A&O 
| Columbus—4 4sSew’21M&S | | old Bridge 1934._J&J 
*63 Mar 1 1949-57 - - -M&S ) = ater 193 M&N 
4s Sewer 33 opt '13_M&$ | Pt ofAstoria5sHar’24’29J&J 
| 48 Wat-W ’45 op ’’20_M&S | Pt of Coos Bay Harbor 5s- - - 
| | 344s 1932 opt 1912___J&J Port of Portland 58'22._J&J 
25 'Columbus 8 D 48 1926_M&S 4s Dry Dock 1934____J&J 
0 5%|% || 344s March 1 1923__M&S | Salem—5s Sewer’21-'33M&N 
Cuyahoga Co *6s’21- 39A&0 
PENNSYLVANIA 


---| %58 Bridge 1921-27..A&O 
| 44s July 1924, 1929, 1934 
| “1939, 1944, 1949. ___J&J 


ding & .--| 58 Ref 1922-1939_...A&0 

y Ramen 68 1922-38. F&Ab 7%% 4s Ref 1922 to 1926.__A&O 
A&O | Allegheny—4s 22 & '27_J&J 
| 4s Street Impt 1937. M&N 


Asheville 5s Ref 1941___J&J 5.90! 48 1921-1941 : 
58 School 1943 J&I 5.90 | *Dayton—5s 1923-’32_M&N 
5 8 1921-1957 % | 63 Gen fund 1928__A&O 

s Street 1922-36_._F&Ab 6.50 #548 W W Imp 1944_J&D 
‘ + 1922 A&O - |6. 50 *58 W Imp 1945__F&A 

BuncombeCo5s’21-’46..J&Db 6.50 | *4143 W W Imp 1940.J&D 
4\4és Funding 1939_..M&S______|__-_-.-- *4l46s Bdge 1933-39_A&O 
6s Bridge 1928-37___A&Ob | Dayton SD Biss" 41-"61M&83 

Charlotte-5sSt&Sew’29_J&J | 6.10) Kast Liverpooi—4s 1940. J&J 
5s School 1922-46____F&Ab 6.: .75, % | Elyria 48 1921 to 1923_F&A 
53s Fund 1922-29_..F&Ab 6:: | “ Water 1924 to ’38_J&D 
5448 1923-1930 3. % | sW W 1929-1946 _.J&J 
544s 1931-1948 Nb A ito 5.751% | eFindlayCitySD5e 21-27J&J | 30, °35, '40, ’45, 50.J&D 
444s Water Mar 1935_J&J ______ | 5%4 | Fostoria—4s 1925 M&S | Braddock 46 °21-"44_M&N 
4\¢s Water Oct 1'41_A&0______ | 53% *53 W W Imp ’22-°40 M&S) - | i 4s 1921 to “1935 MA&N 
4\%s July 1 1942 J&J | 53 | Franklin Co rf '22-'25_ M&S > 6% |to5.75 % | Chester—3 }4s 1929__._.J&J 

Durham—4 4sSew&Lt’41J&J _____- Ss | 5%) on F\- pines °22-'29. M&S |b 6% \to 5.50 | 48’37opt’17 tax-exm_J&J| 88 
4s Fund 1921 to 1940___4 ; | sHosp&Bge’22-35F&A\b 6% to5.35 | 48 1930-35-40 J&I'b41%4% 
58 Water 1922 to 1945.J&J b 80) ) Woaigs '43_F&A . "50| Chester 8 D 4148'32-'37-'42_|b 5.20 
5s Fd & Sewer ’21-’39 erin % Oct 1 1939-.-A&O 5m EKaston—3%s 1928_.._A&O\b 5.20 

Granville Co—4 Ks ta ay H J’ne’36 0p’16 J&D | Easton 8 D 48’24 op "24 F&A) 91 

Greensboro—5s Ironton *4% W W 1936 J&D sialon 70, Erie—4s Street '21op’11JA&J 
5a Aug 11942 W &A ‘5. Lakewood 4s '21-’39_A&O | oe all 44s School 1925-39 - A&O| 
4s Water-Works 1954_J&J______|_.....|5.75| %4%s Oct 1945 A&O}- s Ref 1934 op '24._J&Jib4 

Greenville 5s W W 58. F&A | *5s Park&Imp’21-"41A&0 D 48 1921- 8.---F&A|b4 

| *ZLawrence Co 5s 1934_M4&S 448 1921-1937 A&O b 

Lima 48 Sewer’21 to’25A&0 4s Jan 1 1936-1946 b4 

| *63 May 1 1925...M&N'-_ 5 | Fayette Co 4s Road ’26.A&0\b4 

| 342e) Oct '21-Oct’ 30_A&O) 5.6 0) 4a Road 1936 A&O|b4 
3748 s Ref ’30 opt ’25_ _A&O!} | -Harrisburge— 

| | Lora n 58 1921 to 1932-_J&J 18 4s Aug 31 1926-32__.M&S8/b47 

-M&N 75| %5s WW Ref’21-'27_ M&S). | _ 48 Pub Imp ’22 to’36 M&S 
6a Fund 1921-1936_._M&N b 6.50 to 5.90 0% | 6s Fd Sep15’23-28M&S15 b 5.75 to 5.50 % | Johnstown—5s '21 op. M&N|b4 
4s 1943-1947 M&s 5.75 Lucas Co 48s C-H 1944-M&8) 5 4*s8 Sept 1 1923.._...M&S b4 

Fitt Co 5s Fund June’59 J&J ____-- | Oe 5 890 | *5 sched ay 22-"30.M&Sb 6% t05.60% 8 1925 & 1930 b47 

| | Madisonville (in Cincinnatil)| | ullding 1930 opt M&S b47 
, | 56 1932 opt 1922 SOS cavcce'-- 5 | NP bn Co 48 1944F4&A/b4% 
+ Basis. d Now part of New York City. /f Flat price. n Nominal. 


* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1931 by municipalities in 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 








_Ak& 
Wolcotis ally 13" oi 42J&J 
Yonkers—4s ’22 to '25_M&Sb 5.50 
5 4s Jan 1922-1926__.A&Ob 5.50 
oe Jan 1927-1961__.A&Ob 5.10 
s Mar 1 ae en Bae §. 10 
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3448 1921 to 190) .- Se 











4s Bridge 1942 

3148 1932 opt a3 MAN 
'| Altoona—4s '34 opt '14_J&J 
| 48 Ref 1936 o t 1916__J&J 
4s Highway '37 op '32 J&J 
5 Altoona 8 D 48'22 to’35A&0O 
rie Bethichem 8 D 5s 1925, 
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Lincoln Co 58 1943 & 48 J&J | 
58 pose bfoe- 1962. iivcdces | 
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a4 STATE AND MUNICIPAL BONDS [Vou. 112. 








wing To | | Poy 
Bonds | Bid. | Ask. Net.) Bonds ; Ask Net Bonds 
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Lancaster 3s’38 opt '28.AkO b4%% 4.75%, ---| Knoxville 5s 1940 M&N____ | | —5s’ J&J 
3348 Sewer 1934. _ M&8/b4 7% 4 Zo| ---|| 63 Wat Ref 1922-46__M&Sb 5.85 |to 5.50 i ary > poms 11087 3eD 
Lancaster 8 D 4s May 1945_|h4% , 0%| .-- 548 Fund 1950 _.__M&s§S 5.50) 414s Pub Impt 1939__J&J 
LowerMerionTp4s 448 4 %e b4 9 Jo| -- 4448s Funded &c 1937 J&D 5.70| 41s Pub Impt 1946__J&J 
tS D 4%e maNn\4% ~~ eg Py a 5.5 4748 Water 1951 J&J 
=~, \ \b4% 97%| #s June 1 192 4s Ref Oct 1934 J&J 
Norristown 8 D 448 '43 J&J|/b474%| 4.7: - | Memphis 58 July 1954__J&J____ ~~ are 5.30) Newport News 44s '48 J&D 
Philadeiphia—4s 1937 J&J| 88 | sz, 58 _1921-1927_____..F&Ab 6.50 |to : 4148 Feb 1953 F&A 
6s Jan 1951 JES ee teted bet 58 River Term ’23-’48A&0 5 6.25 'to __ 48 Street Nov 11941 M&N 
8 May 1948-.... JA&J | 98 | 53 Audit Mkt’25-49.O&J4 6.25 |to Norfolk—5s Ren 1923_J&D 
4748 Nov 1 1948.___ J& | | | 444s Refunding 1926_J&J 6 | 68 Oct 1 1950 A&O 
4s July 1939______. | 88%) 89 | 448 Refunding 1939_J&J .50| 5s Municipal 1921__F&A 
4s July 1942 I&S | 8! 4148 St Impt &c ’46_F&A f 5s Municipal 1949 __F&A 
4s Jan i 1946 ! 4\¢4s Park 1947 J&J f 58 Municipal 1969 __F&A 
48 Nov 1 1966 : 2372; oe | 4348 Street 1947_...M&S 5.50, 434s Munic Impt ’42 M&S 
447 sy 1932 J&J) 85 | | 4148 1950 J& | 5.5 4143 Imp July 1940._J&J 
Ph 8 uly 1 1934 aa 85 |, 87 & of 4s Impt March 1936_M&S 
BS D448 '24-'43. T&S 5% 4.90%, 4s Water 1933______M&N/_ | 75 Petersburg 4148 1952._A&O 
48 1923-1942 ao, J&Ib r. To 4. 907%| Memphis S D 4%s8'59__J&J | 5.! Portsmouth—4 4s 1940 F&A 
Pittsburgh—4 48'21-’503&D b4 74% 4.75% | Nashville—5s Wat 1921d&D | 3.50 414s Imp Oct 1 1942_A&0 
48 May '25 op’10-'22 MEN 64% 7% 4.75% 58 March 1933 5. 4148 Sch & Sew 1938_J&J 
4s 1921 to 1927 MEN 04% 24.75% 5e Sch 1921-1945___- _ | §8 Water 1948 J&D 
22 te ---~- S&S 64747 4.75% | 44s Sewer 1923__.._A&O wee x J& | | 
4%5 ’21- 38 taxable. MAN b4 %7% 4.75% 444s Street 1935___._J&J____” eo oe rv; 9 J&J | 6 50 
B48 ADE '22 to °30. ALO b4 47 4.75% 444s High Sch 1940__J&J__-_ ~~ Tieabiete 5. 6s July 1 1921-1929. _J&J5 625 GaKk Fa Gg, 
tay 8 D 4348°22-'27 . S&d b4%5% 4.75%) --- | ge Tenn C RR) °24_M&N | 6s July 1 1930 J&5)_ | 
Reading—~48 22 to '28_A&O bt % % 4.75% 4s Sewer 1927 J&J | 5 414s Pub Imp 1949__J&J 
a saat ieee recs | 4.757%) 4s Water 1928_______J&J | 5.85 4143 St&PkRdSep’29_J&J 
g t 4 1D} ay Yy reese] Putnam Co 4%s 1941_July 1 5. 4s 1921 to 1930 
“he 1021 a “s ‘90 |4.857%)| RobertsonCo4s’41lop’31_J&J | 5.70' 43 1938 to 1943 
yo -1950 BAA? coe [4 oo ge Shelby Co—4%sSch’41_J&J 5.50 | 
4g 1925 -'30-'35 A&O : baer ed 4s Court House 1955_J&J | 5.50 | 
Scranton Sch District \9 2.00 |2. 5s Sch 1929, 1939, 1949_ 5 5.80 to 5.50 % J&5| ~~~ ~~ | 
O TEXAS | | Roanoke 4s Ref 1936_J&J | 


1923-'28- Austin 58 1921-1942____J&Jb 6.50 |to 5.50% | 4%sSt Impt May 1940. -- 
5sSch Bg &Hos’520p’32I&d | 5,50' 4448 Pub Bldg 1941.M&N __ ~*~ 
4%% Refg i921-1946_J&Jb 6.50 t05.50% | 4s Pub Bldg 1944_.M&N | 
Beaumont 5s ’52 op '32_A&0 '6 | 48 St Impt 1936 arte | 
58 Water Works 1954.M&S | | Stafford Co 5s 1942... _J&J 
48 1942 opt 1922 & | 6__ | Tazeweil Co 58 1923-46_J&J 4,6 50 
Cleburne5s | 75) WASHINGTON | 
J&D\_....- ISS: 5.60 Aberdeen 54s '22-’31__J&D>}, 6% 
5s g Aug 1928 F&A\_..__. eRe 5.75) Bellingham 5s 1926__._A&O 
tiga seh 1021-1055 maNG 0:25 (90:10 | ClalamCo 440 1081 MEN, 
York 48 1924-1943__ F&A , 4 9 9-29 109.40 || Clarke Co 58’35 op ’25 Jan 
’ 4481924, 1928, 1938, 1939, | Everett 5s July 15 1931_J&J 
York Co 3748 1921-’32.M&N 1942, 43, '44, '45_J&db 6% t05.40.% || 5a June 1936 J&D 
RHODE ISLAND | 48 Water '47 op '17__A&O | 5.40) King Co—5s 1928 aaa | 
és Charit Inst 1965 MéS | 48 School 1921- 51.._J&Jb 6.50 to5.40% | 58 C’t House ’33 opt 9 | 
834s gold S H 1934...._ J&J eae n+ ee ° 10’51Apr10 | 5.40) 58 Road 1935_____ .._F&A' 
Be sold | 448g 1930__-M&S,__ 82 -__| 58 Viad & Bdge Feb 10 |_ 414sHarb opt ’22-’30 Nov1 
Cent Falls 4821-30. F&A b 6% \to 5.50 % | 1954 op 1924 ;-Apr 10 | Lewis Co 58 1923-32. ._M&S5, 
E Prov’ce 4s J’ne 15 47 J&D 75 7 : | E| Paso5s W W Purch’ 50._A&O | Pacific Co 44s July 1 ’28-'36) 
Johnston 4s 1925, “""| 68 Fund 1951 opt ’31_.M&$ 5.80) Pierce Co 5s ref ’250p’15A&O 
1930, 1935, 1940_....M&N'b 6%/|to 5,50 % | 58 School 1955 op 35 -JS&S (5.80/ 58 Sept 1 1928-37___Sept 
In—4s 1928 A&O| 8 "| 2 | 58 Imp Aug 1 1948__F&A____- -30| 4s Ref 1926 opt 1916_M&S 
Newport—4}4s ’22-’39 M&S 'G, ~| Fort Worth—6s 1922._F&A 6.50) Port of Seattle 58’21-’55M&S5, 
5448 June 1 1922-1958___- ° | 658 Apr 1951 opt ’31__A&O (9-00) 44s Jan 1922-1955_ ._J&J, 
4s gold 1927 F&A| 39 -__|| 58 1929-1934 J& 5.80) Seattle—fs 1921-1930__J&J, 
4s May 15 1948 MAN 5s ~- || 58 1935-1959 J&D ‘5. 6s L & PSys 1927-41_A&O 
3448 g High Sch 1954 J&D| 72 ne 15 opm sy Apa «Sg 5. 4448 Sewer 1927_...M&S5 
Pawtucket—44s 1950_J&J mies. ‘ > op oe PO-e 5.60) 4\4s heey ge 
8 ae 8 unding oan ‘5. 4s ex wy d 
4a Water 1987" ‘ "~~ | Galveston— | ee 4s'Lib Oct 15 '22-A&O15), 
ae 5s Lim debt 1932-1936 J&J 5.85) 4s April 1 1929 A&O} 
5s Grade Rais 1944. _A&O Seattle SD Nol 44s'24 MAN), 
&J | | 4348 Mar ’22 to ’31/_M&Si5 
4s Jul J&J 0 | A&O | Snobomish Co 5s’31 opaft’21 
3448 Sch & Br 1929. M&N _ 44s Grad &c’480p’28 J&J 5.75) Spokane 5s Park 1927__J&Di ~ 
44 & Imp 1929_._M&N _ 4M4sGrad &c’490p’29 A&O 5.75) 4148 Bdge Const 1931 J&J 
Westerly—4s 1927... M&S 90 ~~~ || Galveston County— | | 44s Water 1935 &J 
34s Water Feb 1929_F&A |__ 58 Bd Apr 10 '5lop’31A&0 | . 444s Park 1962 S&T 
Woonsocket 44s Fd’41J&D!_ ge __.| Harris Co 48’47 op ’17_A&O______ | ‘5. 44s Bridge 1921-36__J&J 
a2 9° Funding 1944._M&N __.,, Houston— | 48 Water July 1 1925_J&J 
6s Funded 1922-1959_A&O| 9: 7" | 5s Sew Nov 15 1939-M&N | SpokaneSDNoS81 4%s’29J&J 
4s Funding 1947... A&o _ §8 RefOct16’41 op’31 A&O | 4s May : | 
344s Wat May 1’31 M&N __| 68 Mun Imp ’26-’36__F&Ab 6% \to | 48 Aug 1 1921-1922__.F&A 
SOUTH CAROLINA | 4%s Sept 1921-1952 M&N b 6.50 |to | Spokane Co 4s ’21 op 11J&D "~~~ ~~ | 
44s Blue 1928 J&J}.. _. |, £48 Oct 26 ’38 op’28 A&O ee Stevens Co—4 4s '29 op ’19_| 
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4s nd 1952 op 1932_J&J 8 “85 | ___| Port Arthur 5s 1921-56 M&S Tacoma—5s ’21-’33_...J&D}, 
harleston—5s Oct ’22 A&O ___| San Antonio—5s’23~’53M&Sb 5.60 ito 44s Lt & Pow 1929__J&J 
44s 1928 &O| 6 | 58 Sept 1921-’53_...M&Sb 5.60 |to | 44s Refdg 1931__._._A&0 
A&O 6 | 5s Sept 1931-1959 b 5.60 | 3%s Jan 1 1939 J 
Refg '38 (tax-exm)_J&J 6 |. 58St Imp Dist No 2 1943. see! WEST VIRGINIA | 
Cheraw 58 '52 op '32__July 1 | 6 | San AntonioS D 58’56_F&A (oO. 3%s Jan 1 1939 JES) 
Clarendon Co— | Tarrant Co—5s Road & Bdg | | Charleston 444s’41 op’27J&J_ | 5.5 
6s May 15'36-40 MAN15 |_ Apr 10 "52 op ’22__Apr 10 2-49) Clarksburg 5s °21-’53-A&O}% 6.50 |to 5.50, % 
Columbia 5s Ref 1941_M&S Waco—5s Nov 1 1934. M&N '5.80/ ClarksbgSD 53’41 op’21M&S, | 5.7 
44s Water 1945 J&J 5s Sewer 1937 J&I 2. Hancock County—5s Grant | | 
Greenville—5s 1940... _J&J 5s Water-Wk . Road Dist 46 op ’32_M&N’ 
58 Street 1942 &J 9 || Huntington 5s 1944__..Oct 
5s Water 1958 F&A | Martinsburg 5s’430p’29 Dec1 
Greenville Co4¥4s'40-'55J &J 5s Feb 10 1960_F&A 10 | MercerCo5s’440p’24A&0 15 
Richland Co 5s 1933_._J&J UNITED STATES—See page | Parkersburg 4s Wat ’29 June 
Rock Hill 5s 1951 UTAH | | 4s June 1 1933__..J&D 
5s Vapitol Bldg 1934___J&J 6534 %'5.30% | Wheeling—6s 1924 A ee 
4348 Capitol Bldg 1934_A&0O b5% % 5.30% 68 City 1921 op 1906_July 
+125 Road 1939 J&I 553% 5. | 44s Bdge ’24 op ’06_July _ to 
4s July 1 J&Ib534% 5. | | 48 Ref 1921 to 1936__July, 6.50 |t9 5 
| 48 Capitol Bldg 1934___ 5.30% | WISCONSIN | | 
6s Rural Credit ’33-"40_A¢O___ | .50| 48 Capitol Bldg 1924.__J&J 9% | Appleton 4348 1922-32_F&A4 5.75 | 
Ss Mar 15 1931-35__ M&S 15|____ '.-..-.|5.50| Box ElderCo4 %sSch’32F&A 6 _ || Fond du Lac 443’22-°35 Mars 5.75 
Se June 1 1924-’39 __—- J&D b 5.50 to 5.75 | Ogden—4%s 1929 J&I (5.50 Green Bay 44s '22-’33_J&J 5 575 
58 Highw '24-’28____A&O | 414s Refunding 1932_J&D 5.50) 63 W W 1921-1935__M&Nb 5.80 | 
43¢4 ural Credit 1939_J&J|______ 4 4348 Ref Wat 1933__.M4&N (9.00 63 W W 1936-1960__M&Nzp 5.60 | 
Aberdeen—5s 1921... A&Oo | 4s Ref 1921 opt 1911_J&D Kenosha—3 448’2lop’09 J&J 
444s Sewer Jan 1932. _J&J Ogden S D 48’22 0p '12_J&J | LaCrosse4 }4s’320p’22 F&A 
Sioux Falls 5s 1931___ J&D | Salt Lake City 44s '24_J&J 5.75); 4s Water ’31 op ’21_J&D_—-- ” pete 
Sioux Falls 8 D 5s 1935. A&O 5.7 58 Ref 1921-1928__._M&Sb 6%'5.60%| ---| Langlade Co 4s’21 to’23Jun1 | 
544s Dec 1 1940.__J&D : 5s Refund 1941 J&J b 5.505.25% ---|| Madison—4s Oct 1931_A&¢O | 
TENNESSEE | | 434s May 11934____M&N 5.25) Marshfield 44s '22-’32_J&J 
| 44s ref 1934 MAN 5.25 Milwaukee 581922-1939 J&J 
Jib 5. Salt Lak Cle ee anak 330 | 3s Jan 1922-1040. Soa 
| , | t Lake City S D 4s’30J&J (9.00 | S Jan “ 
ta Ref 1921-1955. .__._._ J&Jdb 5.: 414s Feb 11932 F&A OU) 5s July 1921-1940... _J&J 
4s 1932-1953... J&Jib 5.5 20) | & ; 414s 1922-1939_____J&J 
Blount Co 5s 1921, 1926, | 0 4! . 444s 1922-1939_____J&J 
1931, 1936, 1941. °51_J&J'b 6.50 Z VERMON | || 4448 W W Jan ’22-’32_J&J 
hattanooga 44s 1937_J&J 5.50 434s Oct 1 1921-1949. A&o : | 44s Park 1922-1935__J&J 
4l4s Park 1942 MAN .50| Barre—3 4s’22 op 1918_J&J | 48s Viaduct 1921 to’26J&J 
%M4s Jan 11922. Ja&J .50| Middlebury 4s’41o0p’21 M&N | | |. 34s July 1921 J& 
Cocke Co Rd & Brge— | Rutland—4s g 1924.__ M&N | Milwaukee Co 4s’21-’25M&S 
24, "29, '34, °39__.__M&N VIRGINIA | | Oshkosh 44s 1922-34__F&A 
Cumberland Co 58 1956_J&J 5.75) 68 deferred ctfs 1871... J&J 65% | Racine 44s Ref'22-’30_F&A, 
Davidson Co 44s ’370pF&A | -60| Brown Bros ctfs | 4s School 1922-1923_F&A 
Grainger Co 58 1940___ F&A | 75, | | Racine Co 4s '22 to ’'’23_F&A 
Hamilton Co 5s 1935__A&O | 75 1 | jas 8234 | 6s 1930-1940 
5s April 1 1945_-____A&O 60 38 Funded debt 1991___J&J 65% , 
44s C H & Jail '42__A&O 60 Danville—4s Refg 1931_J&J WYOMIN 
44s Bdge & Sch 1947A&0 5 60) 444s Ref Aug 1942__F&A 5.60) 68 Pub Bldg 1921-28___July 
Knox Co 5s 1930-1945 Lee Co—5s 1922-41. _J&Jb 6.50 to 5.75 % || Cheyenne 5s 31 op '11_F&A 


b Basis. /f Flat price. n Nominal, 
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denotes sales. 





BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian Institutions, and are 
es near as possible for the closing day of the month preceding the date of issue, though often are nominal. 





An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 








ALABAMA—WNat. banks Feb. 21; State institutions latest returns. 





| Captial. : 


ne oe oe |) eee 


Birmingham— | 
Amer Tr & Sav Bk. 
Birming’m Tr & 8- 
First National Bank 
Traders’ Nat Bank~_. 


Mobile— | 
First National Bank’ 
Merchants’ Bank - -| 
People’s Bank ; 


Montgomery— | 
Capital Nat Bank_-' 
Exchange Nat Bank 
First National Bank 
Fourth Nat Bank--. 
Alabama Bk&Tr Co: 
Union Bk & Tr Co. ' 


t 


| 





. 
500,000 
500,000 


1 en aah 


50,000 


300,000 
200 ,000 
200 ,000 


200 ,000 
300,000 


,000,000 
500,000) 
300,000) 
100,000) 





Surplus 
& Profits. 


Gross 
Depoatte. 


Por. 


Bid. | Aek. 





$ bs 
450,142, 9,349,725! 


811,107 
2,093,237, 


13,971,995 
26,825,012 


79,541' 3,117,149) 


934,544 12,213,226: 
397,796. 6,988,949) 


327,400 


7,030,069 


' 


49,674 1,083,315 
0145,292 91,135,745! 
§32,319 3,441,996: 
e96,254; 4,160,670 
| 572,976) 


45,447 


105,994 1,292,773 


| 


| 


160! 
100) 
100; 
100) 


100! 
100) 
100; 

| 


L100, 
100 
100 
100 
100 





100 


Per ‘share 
160 175 
285 300 
290 (310 
i45 150 


Por share 


420 
395 
270 


425 
410 
280 


Per share 
105 (109 
127 (130 
140 145 
107 110 
100 103 
175 (190 





ARIZONA—WNat. banks Feb. 21; State institutions latest returns. 





P? oenix— 
Nat Bk of Arizona. 
Phoenix Nat Bank. 
Phoenix 8 Bk & Tr_!| 
Valley Bank | 


200 ,UOU 
200 ,000 


i 
100,000) 
500,000 


323,274 3,769,331| 100) 


264,276! 4,073,793 100)... 


189,774! 2,203,712; - 


245,912 


4.672.944! 


Per \share. 


en eee 





ARKANSAS—WNat. banks Feb. 21; State inatitutsona latest returne. 





Little Rock— 
Am Bk of Com & Tr 


England Nat Bank~ 
Exchange Nat Bank 
Commercial Trust_ 
People’s Sav Bank. 

ers Trust Co-_. 
Southern Trust Co- 
Union & Merc TrCo 
W B Worthen Co... 

Pine Bluff— 

Citizens’ Bank-_--~- 
CottonBelt S&T Co 
Merch & Plant Bk. 
Simmons Nat Bank 





750,000 





280,537 
39,637 
86,980 

322,419 
39,627; 
75,194! 
72,631) 

169,747) 

303,779, 

307,590, 


' 
212,000 
71,243 
222,017 
270,347 


8,438,444 

546,992 
2,238,727 
3,289,069 

725,737 
1,949,306 
3,721,173 
3,050,494 
4,550,793 
1,951,725 


2,093,774 
929,919 
2,401,719 





2,714,717 














CALIFORNIA—Nat. banks Feb. 


21; State institutions latest returne. 





Berkeley— 
Berkeley Bk of S&T! 
First National Bank 


Fresn 


o-- 
Bk & Tr CoCentCal; 1,000,000 
800 ,000 


Farmers Nat Bank. 
First National Bank 
Growers Nat Bank. 
Union Nat Bank--_.- 


Los Angeles— 
Citizens’ Nat Bank 
Commercial Nat Bk, 
Continental Nat_-_- 
Farmers & Mer Nat 
First National Bank 
Guar Tr & Sav Bk. 
California Bank. __ 
Merchants’ Nat Bk 

ty Tr&8 Bk. 





Hellman Com T&8 . 


Citizens Tr & 8 Bk! 
Los Ang Tr & 8 Bk. 
U 8 National Bank. 
Union Bank & Tr... 


Oakland— | 
Central Sav Bank -_._ 





; 


Central Nat Bank_' 1,000,000 


Farmers & Mer Bk_!| 
First National Bank 
First Savings Bank _ | 


Oakland Bk of Sav_; 1,500,000 


State Savings Bank 


Pasadena— 
First National Bank 
Security Nat Bank. 
Union Nat Bank... | 
Nat Bank & Tr Co. 
First Tr & Sav Bk. 
Union Tr & Sav Bk 


Sacramento— 
California Nat Bk. 
Califoruia Tr&SB 
Farm & Mech 8 Bk’ 
NBD O Mille & Co 





People’s Bank | 1,000 
Sac-San Joaquin = 1 


San Bernardino — 


California State Bk 
Farmers’ Exch Nat 


| 


‘ 
' 
' 
i 
; 
! 


.000 ,000 
600 000 


466 ,300 
800,000 


00, 
500 ,000 
200,000 
150,000 


600,000 
274,600 
‘000 
600,000 
100,00 


100,000 





100,000, 


551,436 
311.277 


482,981 
8332 ,904 
0873,421 

t29 ,040 
v404,249 


1,446,994 
0205 ,998 
t81,000 
2,223,740 
3,506.401 
1,818,070 
574,390 
625,022 
3,230,024 
565,877 
637 397 
2,237,100 
155,501 
170,700 


10,706,998) . 
5,024,721). 


11,414,942 
87,739,764 
010375251 
11,344,713 
05,247,032 


28,233,473 
v7 ,491,176 
(3,427,140 
28,220,702 
53,416,977 
32,812,827 
32,440,312 
25,941,167 
91,727,113 
32,687 ,889 
14,624,774 
48,751,797 

2,833,469 

6,291,905 





734,500) 
01,434,907 
40,579 
v202,797 
170,710 

l 097.725 
210,507 





166,574 
38,767 
v162,840 
146,347 
162,271 
81,002 


342,579 
421,066 
255,000 
01,112,902 
148,999 
153,644 


52,900 
€76,949 





21,000,500 
015250000 

3,434,479 
v7 ,929,719 


4,095,988). 


1,592,933 
05,190,063 
5,077,715 


4,507,138) .. 


5,382,766 





10,124,270 


11,239,092; _. | 


4,722,748 
v7 ,107,829 
6,849,228 
24,064,890 


937,755 





€1,785,746 


! 
i 
| 
j 


' 


100 








| 





CALIFORNIA—(Concluded) 





Captial. 


& Profits. 


Gross 
Depoattea. 


Surplus 


Par. 





San Diego— 
First National Bank 
Merchants’ Nat Bk 
San Diego Sav Bk- 
Secur Comm &8 B 
Union Nat Bank_- - 
United States N Bk 
SouthernTr & Com- 
merce Bank 
San Francisco— 
American Nat Bank 
Anglo London-Paris 
National Bank-. 
Bank of Calif, N A. 
Bank of Italy 
Columbus 8 & LSoc 
Crocker Nat Bank. 
Don’hoe-Kelly BCo 
First National Bank 
French-Am BkofSay 
San Fran S & L Soc 
Humboldt Sav Bk. 
Italian-Amer Bank. 
Merchants’ Nat Bk 
Mission Sav Bank. 
Security Sav Bank~ 
Wells Far Nev Nat 
Anglo-Calif Tr Co- 
First Federal Tr Co 
Union Trust Co-_-. 
San Jose— 
Bank of San Jose-. 
First National Bank 
urity Sav Bank. 
Security State Bank 
Gard C Bk & Tr Co 
Stockton— 
City Bank 
Comm’! & Sav Bk- 
First Nationa] Rank - 





3 
1,000,000 
250,000 


100,000 
1,000 ,000 
2,000 ,0O00 
5,000 ,000 


1,500,000 
495,300 
560,000 

6,000,000 

1,500,000 


1,500,000 
1,200,000 


300,000 
5C0,000 
100,000 
100,000 
500,000 


400,000 
500,000 
200,000 








3 $ 

226,149 'v11620,373 
645.827| 2.968.891 
454.697| 7,074,705 
42,500. 1,712,672 
»83,041' 71,324,415 
10,914 01,772,119 
| 


323,169/13,054, 
705,399 15,361,659 


3,421,171 72,710,033 
8,873,997 68,911,719 
3,210,074 138180315 
202,704 2.867.971 
5,672,501:30,445,249 
228,000!) 2,824,000 
2 341,124, 23 329,774 
561,094!12,767,.310 
2,540,000 66,338,147 
465,929)\16,479,077 
293 ,447/10,972,275 
351,997} 9,129,247 
188,173!) 6,500,869 
355,919| 4,335,899 
5 657 ,144'54,908,740 
1,045 ,937)| 27,750,869 
695,923) 21,029 393 
2,431,744'31,706,025 


376,527) 5, 
0440 ,077| v7, 
170,829 
121,900 
650,000 


199,592 
273,644 6, : 
401,090 01,018,473 


179 





100 
190 
100 
100 
, 190 
| 190 





, 100 











| | 
; 100 


100 
1000 
ico 


‘OO 





100 














CANADA—See last page 





COLORADO—Nat. 


banks Feb. 21; State institutions latest returne. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B- 
Exchange Nat Bank 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central 8 Bk & Tr. 
City Bank 
Colorado Nat Bank 
Denver Nat Bank. 
Drovers Nat Bank _ 
First National Bank 
Globe Nat Bank--.- 
Hamilton Nat Bank 
Merchants’ Bank- 
Stock Yards NatBk 
U 8 National Bank. 
Amer Bk & Tr Co-. 
Bankers Trust Co_- 
Hibernia Bk&Tr Co 
Guardian Trust Co. 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 


Pueblo— 
First National Bank 
Western Nat Bank~- 





Pueblo Sav & Tr Co 


50,000 
100,000 
300 ,000 
800 ,000 
300,000 


500,000 
120,000 
500 ,000 
1,000 ,000 
060,000 
1,250,000 
200 ,000 
350 ,OO0 
125.000 
250 ,000€ 
400 ,00€ 
500 000 
1,000,000 
100,000 
240,000 
200 O06 
500,000 
200 ,00¢ 


100 ,0Of 
100,000 


500.000 





100,000 
100,000 


190,279 
113,944 


2,481,732 
11,913,191 
255,321] 5,332,231 
v589 ,567| 05,188,736 
113,929] 1,553,948 
302,549 ,349 467 
46,744 
1,940,319 
1,423 363 
46,977 
1,423,377): 
54,576 
184,715 
30,571 
(104,194 
865,576 
345 ,293 
250,000 
38,401 
26,842 
136,962 
S18%,.677 
101,143 


8 


216,025 
090,272 
847,473 
090,272 
,576,730 
476,778 
.258,776 
192,742 
506 ,906 
,676,775 
562,725 
431,142 


tn 


—_ 
we wn wn 


893 ,.706 
254,998 
,Y87 ,393 


703,205 
409 ,077 


,242,967|10,086 ,070 
084,647) 01,881,187 
192,774 3,904,949 


—_— 


36,592 
49,744 





701,927). 


025,998]. 


100 
100 
100 

00 
100 





100 
100 


100 


) 


shere. 











CONNECTICUT—Nat. banks 


Feb. 21: State institutions latest returne. 





Bridgeport— | 
City National Bank 


Bridgeport Tr Co. 

Amer Bank & TrCo 
West Side Bank... 

Hartford— 

City Bank & Tr Co 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Mutual Bk & Tr Co 
Phoenix Nat Bank. 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co. 

maqgwend ‘Conn Tr 


pte > ae 
Park St Tr Co .... 
Riverside Trust Co. 
Security Trust Co. 
Travelers B & TrCo 
New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank... 
Merchants’ Nat Bk 
New Hav BKNBA 
Nat Tradesm’s Bk. 
People’s Bk & TrCo 
Second Nat Bank~_. 





Un & N Hav Tr Co 


1,000 ,GOO 
2 000,000 
1,000 ,0C00 
200 ,000 
100,000 


600 ,000 
150,000 
1,156,000 
2,000 ,000 
00,000 
1,000,000 
400 ,000 
100,000 
200 ,000 


1.250 00m 
100,000 
150,000 
300 ,000 
100,000 


01,272,501 'v 





650,000 


771.294 8,102,462 
2,028,799, 12,951,401 
487,343] 7.754.419 
91,877] 4.334.679 
43,741) 1,162,260 


373,670 14,269,103 
593.727| 2,484,624 
1,207 ,994'11.481,998 
3,030,179\}12.370,273 
69,890) 1,120,139 
1,385, 129/13 ,690,633 
804,805) 6,871,544 
420.949) 3.959.421 
215,071) 2 


2,115,279 
29,599 
256,049 
503,014 
127,194 


99 ,227 





,047 ,767 


,845,356 
860,733 
1,913,103 
3,465,792 
2,787,833 


2,643,790 
1559 ,O71 


12 


741,497 
596,679 
1,769,549 
623 ,041 
225,884 
995,760 
785,277 





100 


100 
100 


100 

30 
100 
LOO 
190 
100 
100 
100 





100 
100 











* Sale price. 
t Sept. 8 1920. >» 


n Nov. 


17 1919. 


a April 20 1920. +Capital is to be increased. 
Dec. 29 1920. 


z Ex-dividend 
r Dec. 31 1919. 


. A Ex-rights. 
e Nov. 15 1920. 


o Includes First Fed. Tr. Co. stk. 


es May 4 1920 





BANKS AND TRUST COMPANIES 


(Vou. 112. 








CONNECTICUT—(Concluded) 








Captial. 


& Profits. 


Gross 
Deposits. 


Surplus 


Par. 





Neorwich— 
penance Nat Bk 


Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
se naar ng A Nat Bk 
Colonial Trust Co- 
Merchants Tr Co_. 
Waterbury Tr Co-_. 


$ 
100,000 
1,000 











$ $ | 
t53,176| £422,363) 
(644,187) 12,246,108) 


t43,977| 586,434 


261,709} 2,843.990 
266,947| 5,104,640 
506,020, 2,855,620 
917,671] 5,821,952 
215,549) 2,953,437 
135.4771 1,066,734 


100 
100 


100 
100 

50 
100 
100 





100 


100 











DELAWARE—WNat. banks Dec. 29; State institutions latest returns. 





Wilmington— 
Central Nat Bank. 
Farmers’ Bank__-_. 


Nat Bk of Delaware 


Union Nat Bank_-_- 
Delaware Trust Co 
Equitable Trust Co 
Security T&S D Co 
Wilmington Tr Co. 


210,000 
500,000 
110,000 
203,175 
864,200 
500,000 
600 ,000 
1,000,000 








i 
145,760! 
490.707| 
186,997 
$26,977 
376,796 
828,690 
861,400. 


1,636,298 
9,676,885 
1,557,276 
4,344,048 
5,527,779 
3,923,027 
5,095,137 


1,025,114 14,712,779) 








On crore D 
“= 





bond | 
= OO Or et 


280 
250 
110 





DIST. OF COLUMBIA—Nat. banks Feh. 21; other insts. latest returns 





Washington— 
American Nat Bank 
Columbia Nat Bank 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bank- 
Dupont Nat Bank. 
Farm & Mech Nat- 
Federal Nat Bank- 
Franklin Nat Bank 
Liberty Nat Bank-- 
Lincoln Nat Bank. 
Merchants’ 

Nat Bank of Wash. 
Nat Capital Bank. 
Nat Metrpo Bank~ 
Riggs Nat Bank_.. 
Second Nat Bank-- 
Secur Sav&Com Bk 
Amer Secur & TrCo 
Continental Tr Co. 
Nat Sav & Tr Co_- 
unsey Trust Co... 
Union Sav Bank.-_. 
Union Trust Co_-_- 
United States 8 Bk 
Wash Loan & Tr Co 








600 ,000 
250 ,000 
1,000 ,000 
100 ,000 
550,000 


2,000 ,000 
200 ,000 

2,000 ,000 
100 





¢2 ,435,701't22182,133 





1,000,000 


£325,877] ¢4,117,371 
335,379) 2,650,173 
453,374/11,713,034 
64,507) 1,150,385 
454,309) 6,129,125 
142,049, 1,953,054 
356,407! 2,113,652 
t349,520| 14,006,698 
69,279) 3,003,612 
a50,209\a1,141,853 
t372,269| 4,798,933 
83,224) 1,779,396 
669,771\10,628,544 
258,720) 1,471,368 
848 ,307\10,181,419 


281,064) 3,337,746 
108,977; 3,094,624 
2,700,870 22,025,477 
223,702) 2,901,027 
1,682,247; 9,442,612 
313,097) 3,718,930 
51,121! 1,655,497 
647,571! 5,621,190 
89,227; 1,902,299 





100 
100 
100 

10 
100 





1,503,120 10,353,763 











FLORIDA—Nat. banks Feb. 21; State institutions latest returne. 





Jacksanvilile— 
Atlantic Nat Bank. 
Barnett N B of Jack 
Florida Nat Bank... 

Tampa— 
Citizens Am Bk&Tr 
Bank of Commerce 
Exohange Nat Bank 
First National Bank 


850,000 
750,000 
500,000 


1,000 ,000 
100,000 
250,000 
400,000 








1,200,408] 16,560,721 
727,320|10,887,772 
423 ,074)11,600,472 


446 392) 8,712,373 
20,837 713,735 
t500,372 14,223,066 
184,830 7,204,978 





100 
100 
100 


100 
“100 
100 














GEORGIA—Nat. banks Feb. 21; State institutions latest returns. 


= 





Atlanta— 
American Sav Bank 
Atlanta Nat Bank. 
Central Bk&Tr Cor 
Citizens & Sou Bk. 
Fourth Nat Bank... 
Fulton Nat Bank_. 
Ga Sav Bk & Tr Co 
Lowry Nat Bank... 
Atlanta Trust Co_. 
Trust Co of Georgia 

Augusta— 
Augusta Sav Bank. 
Georgia RR Bank. 
Merchants’ Bank... 
Citizens & Sou Bk-. 
Nat Exchange Bank 
Planters’ L & 8 Bk. 
Union Sav Bank... 

Columbus— 
Columbus Sav Bk. 
Fourth Nat Bank--. 


First Nat Bk of Col. 
Third National Bank 


Macon— 
Bibb National Bank! 
Citizens & Sou 


t & Bk. 
Fourth Nat Bank_. 
Macon Nat Bank... 

Savannah— 
Citizens’ & Sou Bk. 
Commercial Bank. 
7 sory Bank_-_. 
Liberty Bk & Tr Co 
Hibernia Bank of 

Savannah 


Ci 
Chatham Bk&TrCo 


200 ,000 


1,000,000 

2,000,000 

1,200 ,000 
750 


500,000 
1,000 ,000 
1,000,000 
1,000,000 


100 ,000 
1,000,000 
200,000 
2,000 ,000 
00,000 
50,000 
100,000 


250,000 
300,000 

50 ,000 
200 ,000 
200,000 
250,000 


200 ,000 
2,000 ,000 
500,000 
150,000 


2,000,000 
00,000 
250,000 
300,000 








200 ,000 
500,000 


— 301,174 
1,817,090) 20,346,170 
696 ,294/10,073,424 
3,027 ,899|38,241,491 
2,240 ,722\17 602,210 
316,214) 4,867,007 
141,000} 1,065,000 
1,616,007|12,601,729 
170,798] 1,895,512 
1,775,285] 2,182,430 


28,139} 1,141,267 
456,192) 9,342,705 
350,000) 2,552,334 
3,027 ,899)38,241,491 
342,594 
320,000 
70,419 


200 ,000 
a175,000 
22,002 
224,577 
247,717 


1,750,000 
1,723,651 


2,245,000 
a800 ,000 
1,210,711 
1,287,905 

962,777 
444,947| 1,436,677 


249,309} a969,397 
3,027 ,899/38 241,491 
653,507) 8,682,719 
t118,447| 2,177,236 


3,027 ,899/38,241,491 
61,337| 1,036,676 
155 097) 2,370,151 
528,817) 2,477,830 


5,500,000 
1,012,134 
1,421,275 
2,007 ,387 

716,111 
3,680,413 

883,931 








1,689,724/ 





151,105' 2,075,471 














IDAHO—WNational banks Dec. 29. 





Boise City— 
Boise City Nat Bk. 
First Nat of Idaho. 
Pacific Nat Bank-- 


250,000 
300,000 
300,000 


245.410 4,469,381 
394,929} 5.117.797 
120.469 2.232'975 


ILLINOIS—Nat. banks Feb: 21; State institutions latest returns. 





Sur piue 


Capital. |& Profits. 


Gross 
Deposits. 


Par. 





Aurora— 
Aurora Nat Bank... 
First National Bank 
American Nat Bank 
Merchants Nat Bk_ 
Old Second Nat Bk 
Aurora Tr & Sav Bk 
hicago— 
Aetna State Bank... 
Amer State Bank_. 
Atlas Exch Nat Bk_ 
Austin State Bank 
Calumet Nat Bank 
Capital StateSavBk 
Central Mfg Dis Bk 
Citizens State Bk_- 
Cont & Comm N B 
Corn Exch Nat Bk- 
Cosmopolitan St Bk 
Depositors State Bk 
Drexel State Bank. 
Drovers Nat Bank- 
Englewood State Bk 
First National Bank 
First Nat Englew’d 
Foreman Bros Bg Co 
Ft Dearborn N Bk- 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hyde Pk State Bk- 
Independ’e State Bk 
Irving Park Nat Bk 
Kaspar State Bank. 
Krause StateSav Bk 
Lake View State Bk 
Lawndale State Bk. 
Lincoln State Bank 
Live Stk Exch N Bk 
Mad & KedStateBk 
Mech & Trad St Bk 
Nat Bk of Republic 
National City Bank 
Nat Produce Bank. 
North Ave State Bk 
NoSideState Sav Bk 
Noel State Bank- -- 
Ogden Ave StateBk 
People’s Stock Y’ds 


State 
Phillip State Bank 
PioneerStateSav Bk 
Reliance State Bank’ 
Roseland State 8 B 
Schiff State Bank-- 
Second Security Bk 
Security Bank 
So Chicago Sav Bk 
South Side State- -- 
State Bk of Chicago 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank - 
Washington Pk N Bk 
West 

Trust 
West TownStateBk 
Central Tr Co of Ill 
ChicCity Bk&TrCo. 
Chicago Trust Co-- 
Citizens Tr & Sav__ 
Cont & Com T&8 B 
Drovers Tr&Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Tr & 8S Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co. 
Greenebaum Sons’ 

Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 


Illinois Tr & 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8 B-- 
Lakeview T & S Bk 
Liberty Tr & 8S Bk. 
Lincoln Tr & Sav B 
Market Tr & Sav-- 
Mercantile Tr & Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & S Bk 
People’s Tr&SavBk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav- 
Stand’d Tr&Sav Bk 
Stockmen’sTr&S8Bk 
Union Trust Co_-- 
W Side Tr & Sav Bk 
WoodlawnTr &S Bk 
Elgin— 
Elgin Nat Bank--- 
First National Bank 
Home Nat Bank.-- 
Union Nat Bank~-- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First National Bank 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk- 
Quincy— 
Illinois State Bank- 
saeey Nat Bank-.- 
iker Nat Bank--- 


200 ,000 
12,500 ,000)16,622,747 





Mercantile Tr &8 B 


$ 
301,777 
186,791 
221,100 
213,724 
a220,748 
65,241 


45,144 
402,779 

t 50,271 
129,099 
153,555 
38,297 
310,324 
169,719 
19,990,709 
11,482,977 
108,963 
197.429 
237,449 
715,837 
99,463 


x 
100,000 
100,000 
100,000 
100 ,000 


379,004 
2,210,142 


50 ,000 
1,500 ,000 


5,000 3,060.7 29|56,5 
200 


85,244 
76,297 
146,377 
39,921 
71,191 
383,190 
137,228 
66,117 
119,224 
52,649 
1,252,577 
254,700 
98,369 
1,778,004 


256 ,622 
121,922 
101,917 
171,541 

36,497 


242,490 


1,664,672): 


: 
2,650,278 
3,301,745 
2,318,338 
2,249,721 

a1,578,231 
640,092 


1,922,913 
4,486,797 
11,345,079 
4,918,073 
14,861,765 
2,288.001 
5,526,969 
3,596,243 
284897 356 
96 047,736 
1,923,724 
4,049,743 
6,637 ,737 
13,020,307 
4,484,709 
189522,414 
6,149,409 
32,692,769 
75,736 
.774 


1,218,735 


| 


100 
100 
100 
100 





15,260,212 
1,667,002 
2,091,109 
4,665,122 
2,548,004 


4 


© or 


5 
6 
7 


J 
‘ 
e 


6 
{ 

5 
4 
1 
7 
2 
2 


’ 
), 
, 
’ 
, 
’ 
‘ 
, 


, 
’ 
’ 


71,907 





PO bOW CH 


60,453 ,397 








424,777 
307 ,662 
718,194 


1,222,078 
103,777 
4,006,474 
120,372 
11,113,474 


11,045,397 
65,821 
194,239 
4,122,077 
267 ,097 
510,734 


t47 599 
t183,884 
a232,797 

35,000 

217,362 

114,477 


513,270 
t1,476,909 
306,214 
777,647 
165,097 
196.677 
490,037 
433,144 


65,167 





098,961 
409.720 
100,000 


2,354, 


39,43 
6,535,649\70,135,175° 100'-. 

435.509. 6.672.373. 100 345 
7,143.387|86,038,948! 100 


8,857,793 
4,420,137 
7,570,719 


16,980,229 
1,299,552 
33,360,293 
6,103,246 
118826788 
4,489,176 
1,756,407 
8,414,491 
5,859,730 
1,979,179 
1,649,663 
5,209,177 


90,056,944 


3,471,777 
10,332,910 


43,392,725 


19,429,263 
13,714,727 
5,229,980 
7,350,728 
2,839,720 
9,478,734 
1,886,275 


42,283,740 


11,396,090 
4,547,299 


ti1,051,801 
t1,508,404 


a1,628,931 


t600 ,000 
1,913,090 
1,412,719 


4,677,740 
t8,395,377 


wo OUatye , 2) 


- 


2 
6 
3 
1 
5 
3 
3 
1 


vi. 
, + 


2'100.000 


100 

5,778,969! 100 

12,781,191/ 100 
599 


100 


100 
100 











100 
100 
100 


106 


315 
175 
































101,037, 1,331,736 | Mercantile Tr £8 8 1,000,000| 627,747! 7,230,726 


b Capital to be increased. g Capital pa horized amount islarger: z Ex-dividend. y Lastsale. d Aug. 
n Apr. 16 1920. s New stock. ¢ Dec: 29 1B20. a 39 1290. +t Includes trust deposits. { Branch of Savannah. 


Overland Nat Bank! 100.000 


* Sale price. a Sept. 8 1920. 
311919. e Nov. 15 1920. 








APRIL, 1921.] 


BANKS AND TRUST COMPANIES 








ILLINOIS—(Concluded) 





Captial. 


Surplus 
& Profits. 


Grose 
Deposits. 





R ockford— 
Commercial Nat Bk 
Forest City Nat Bk 
Manuf’rs Nat Bank 
Peoples Bk & Tr Co 
Rockford Nat Bank 
Security Nat Bank. 
Swedish-Am NatBk 
Third NationalBank 


Srringfield— _ | 
First National Bank 
Illinois Nat Bank-- 
Ridgeiy-Farm’s 8 B 
Sp’gfie'd Marine Bk 





rst State Tr.& Sav 


$ 
200 ,000 


500,000 
300 ,000 
600 ,000 
800,000 





300,000 


$ 

{281,427 
t454,004' 
t216,272 
796,902 

t50,000 
170,881 
t348,922 


£205,307 
154,597| 
171,527} 








683,622) 


$ 
t362,494 
12,519,744 
3,415,314 
12,673,273 
9,065,913 
403,359 
12,439,493) 
t3,887,700 








23,990,371 





3,674,924 





100; 


| 


100) 
100) 


7,052,938 100) 
4,508,737| 100! 
48,162 3,479,693 100 








INDIANA—WNat. banke Feb. 21: State inatstutions latest returns. 





Evansville— 
Citizens’ Nat Bank 
City National Bank 
MercantileCom’IBk 
North Side Bank-.- 
Old State Nat Bank 
West Side Bank_-_- 
Am Tr & Sav Bank 
Citizens Tr & 8 Bk. 

Fort Wayne— 
First & Ham NatBk 
Lincoln Nat Bank- 
Old National! Bank. 
Citizens’ Trust Co- 
People’sTr &Sav Co 
Tri-State L & Tr Co 

Indianapolis— 
Commercial Nat Bk 
Continental Nat Bk 
Fletcher-Am NatBk 
Indiana Nat Bank. 
Live Stock Exch Bk 
Merchants’ Nat Bk 
Meyer-Kiser Bank~- 
National City Bank 
People’s State Bank 
Aetna Tr & Sav Co. 
Bankers Trust Co-_.- 
Farmers Trust Co- 
Fidelity Trust Co-- 
Fletcher Sav & Tr. 
Indiana Trust Co-_.- 
Btate Sav & Tr Co- 
Security Trust Co. 
Union Trust Co_-. 
Wash Bank & Tr Co 
Wild & Co State Bk 

Terre Haute— 
First National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust-_ 
United States Tr Co 





500,000 
850,000 
300,000 
100,000 
500,000 


1,000 ,000 
800,000 
850,000 
200,000 
200,000 
600,000 


300,000 


500.000 


189,761 
519,370 
114,473 
55,767 
402,247 
147 ,990 
219,124 
51,449 


461,644 
n256,000 
303,740 
52,650 
157,027 
254,304 


26,591 
136,819 
1,282,107 
2,031,101 
152,574 


761,497 
105,877 
88,148 
779,124 
36,001 
22,921 


n719,717 
€527,984 
€252,230 

622,547 





119,967 


e6,572,741 
6,293,433 
2,571,791 
1,112,771 
5,991,120 
3,032,551 
2,410,789 
905,491 


10,856,171 
n4,450,000 
6,470,707 
2,604,071 
2,417,266 
9,790,027 


1,527,486 
4,350,087 
20,888,421 
19,881,408 
1,025,891 
10,804,476 
2,600,707 
3,975,670 
1,837,612 
2,249,781 
1,147,788 
1,460,719 
1,893,727 
14,663,723 
8,809,890 
2,340,029 
2,490,725 
5,756,806 
1,657 ,995 
3,028,979 


n3 ,492 ,394 
3,533,770 
e2 ,706,659 
6,782,958 
4,785,126 











10 








1tOWA—Nat. banks Feb. 21: State inetitutions latest returns. 





Burlington— 
Amer 8S Bk & Tr Co 
Burlington Sav Bk~_ 
First National Bank 
Iowa State Sav Bk- 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
Iowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank~ 
yey Sav Bank. 
Amer Tr & Sav Bk- 

Council Bluffs— 
City National Bank 
Commercial Nat Bk 
Coun Bluff Sav Bk- 
First National Bank 
State Savings Bank 

Davenport— 
Amer Com Sav Bk. 
Davenport Sav Bk. 
First National Bank 
Home Sav Bank_-_.- 
Iowa National Bank 
Security Sav Bank. 
Scott Co Sav Bank. 
Union Savings Bk. 
Citizens’ Tr & 8 Bk 

Des Moines— 
Bankers Trust Co-_-. 
Cap City State Bk. 
Central State Bank 
Commercial Sav Bk 
Des Moines Nat Bk 
Des Moines SB &T 
Des Moines Tr Co. 
First Trust & 8 Bk. 
Home Savings Bank 
lowa Tr & Sav Bk. 
Iowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank- 
University State Bk 
Valley Nat Bank_. 
Valley Sav Bank_. 
Iowa Loan & Tr Co 


Dubuque— 
Dubuque Nat Ban 








Dubuque Sav Bank 
First National Ban 








Pioneer Tr&Sav Bk 
Union Tr & Sav Bk 
Iowa Tr & Sav Bk. 
Becond Nat Bank... 





150,000 


500,000 
200,000 
100,000 
800 ,000 
100 ,000 
200 ,000 
400,000 


120,000 
100,000 
150,000 
300 ,000 

50,000 


700,000 
300,000 
200,000 

50,000 
150,000 
150,000 
250,000 
400,000 
100,000 


1,000,000 


,000 
200,000 


600,000 
40,000 
€186,877 
342,317 
104,774 


t400,000 
197,827 
104,137 
0640 ,000 
28,044 
134,608 
130,392 


88,570 
t50,437 
216,947 
t300 ,929 


1,112,216 
488,674 
303 ,699 

48,502 
337,537 
127,000 
358,721 
518,620 

46,919 


352,441 
44,327 
350,590 
36,199 
t361,137 
187,847 
7,720 
5,302 
60,070 
50,470 
(972,460 
49,769 


560,377 


t45,204 


82,947 





170,699) 


4,900,000 
2,100,000 
e2,701,069 
4,689,337 
1,472,144 


£16500,000 
3,300,090 
2,589,259 
v11033,000 
1,610,946 
2,659,274 
3,367,765 


1,687,739 
\ tl ,040 ,000 
3,460,317 
t2,969,728 
2,714,203 


15,538,919 
5,182,731 
3,720,360 
1,145,340 
3,980,011 

975,000 
6,019,906 
4,963,964 

974,390 


12,772,919 
2,744,783 
5,516,796 
3,012,589 

t12 678277 
5,126,768 

622,101 
1,033,705 
2,419,346 
1,697,730 

t11 284700 
1,889,069 
4,098,061 

§35,755 
3,413,375 
1,922,551 

16,646,772 





t1,700,014 
1,228,710 
3,107,796 
1,100,000 
2,752,718 
2,497 ,965 
1,411,195 

















| 


IOWA—(Concluded) 





Capttal. 


& Profits. 


Gross 
Deposiis. 


Surplus 





Sioux City— 
Centinental Nat Bk 
First National Bank 
Iowa State Sav Bk- 
Live Stock Nat Bk- 
Toy Nat Bank ..-.. 
Sioux Nat Bk 
Security Nat Bank~ 
Woodbury Co 8 Bk 
Farmers’ L & Tr Co 
First Trust & S Bk. 








5 
250,000 
600,000 
200,000 





100,000 


4 
t1,298 ,993 
t8 ,552,707 

2,019,002 
s2 ,903 ,623 
t2,353 ,220 
t2,894,334 
t3,485,846 

3,267,401 

2,079,745 

1,318,174 


$ 
t56,820 
£237 ,399 
19,423 
£132,247 
t87,044 
t295,174 
t463 ,707 
162,249 
72,907 
42,241 

















KANSAS—Nat. banks 


Fed. 21; 


State insttiutions latest returns. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk. 
People’s Nat Bank- 
Kansas Trust Co-.-. 


Topeka— 
Bank of Topeka- -. 
Central Nat Bank- 
Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk. 
State Savings Bank 
Central Trust Co_- 
Prudential Trust Co 


Wichita— 
Amer State Bank-- 
First National Bank 


Merch Res State Bk 
Ranch’ns State Bk 
& Trust Co 
Southwest State Bk 
Union Nat Bank-~-- 
Union Stk Yds Nat 





200 ,000 
125,000 


310,000 


400,000 
100,000 


150,000 
1,000,000 
100,000 
1,000 ,000 
100,000 


600,000 
200 ,000 
200,00 

100,000 





648,541 

98,924 
112,111 
133,924 


6,997,797 
2,684,179 
2,164,199 


435 907 
225,197 

28,494 
825,109 


5,011,099 
4,329,079 

946,809 

3400 ,744 
3,612,195 
1,292,702 
2,300,000 
1,037,446 


149,290) 747,327 


182,900 
t1,137,921 
151,372 
250,399 

69 ,640 


80,000 
73,000 
21,229 
29,944 


5,830,733 
11864 375 
709 ,195 
8,336,946 
1,200,149 


900 ,000 
1,500,000 
t1,021,908 
t581,785 








100 
100 
100 
100 


100 
00 











KENTUCK Y—Nat. banka Feb. 21; State institutions latest returns. 





Covington— 
Citizens’ Nat Bank 
First National Bank} 
Liberty Nat Bank- 
CovingtonS B & Tr 
People’s S Bk & Tr- 


Lexington— 
Fayette Nat Bank. 
First & City Nat Bk 
Phoenix & Third N B 
Second Nat Bank-. 
Security Tr Co... 


Louisville— 
Citizens’ Union N B 
First National Bank 
Liberty Ins Bank-. 
Security Bank 
Kent TitS B & TCo 


Lincoln Sav B & Tr 
Louisv Nat Bk_._- 
Nat Bk of Kentucky 
Stock Yards Bank- 
Fidelity & ColumTr 
Louisville Trust Co 
United States Tr Co 


Newport— 
American Nat Bank 





Newport Nat Bank 


200 ,000 
600 ,000 


806,100 
350,000 


100,000 





100,000 


n209,244'n1,518,373 
n227 ,000 n4,431,702 
8120.000| 82,727,098 
74.449| 1.332.923 
79'147| 1.040.767 





n374,341\n2,892,409 
n450,000 3,098,371 
244,477) e2,768,653 
e200 ,000  ¢1,138,266 

176,977; 1,308,636 


1,993,617/22,464.931 
n297 ,327\n6,447,401 
825,047\15,486,920 
266,194) 2,254,471 
175,247| 3,003,789 


150,000; 3,000 000 
186,997| 4.810,247 
3,127 ,329/33,703,735 
87,367} 1,028,974 
900,515) 3,232,022 
209 ,072| 2,242,086 
131,517) 1,057,764 


n127,029\n1,198,971 
n157 ,597\n1,609,929 








100 











LOUISIANA—WNat. banks Feb. 21; State institutions latest returns. 





New Orleans— 
American Bk & Tr- 
Citizens’ Bk & TrCo 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk. 
Int-State Tr & BCo 
Liberty Bank & Tr- 
Marine Bk & Tr Co 
Whitney-Cent N B 
Hibernia Bk&Tr Co 
Whitney-Cent Tr & 

Savings Bank. -- 

Shreveport— 
American Bk&T Co 
American Nat Bank 
City Sav Bk& TrCo 
Commercial Nat Bk 
Exchange Nat Bank 
First National Bank 
Contin’! B & Tr Co 





200,000 
1,000,000 
500,000 


4,000,000 
750,000 
500,000 

1,500,000 

2 800,000 

2,000 ,000 


1,000,000 


100,000 
150,000 
500,000 
500,000 
100,000 
1,000,000 
00,000 





42,634 822,702 
415,477) 7,079,772 


€1,093,140) e7,389 ,051 


2,669 ,774)55, 
702 ,004 
141 887 
983,934 

2,708,417): 

3,034,970 


416,141 


57,537 
n139,037 
202.277| 5.045. 

646 ,524)12,520,791 
€30,000| ¢962,000 
8338,917)|811069,477 
105,946) 2,062,710 


"149.973 
681.993 











Per 
135 








MAINE—WNat. banks Feb. 21; State institutions latest returns. 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Co 
Merrill Trust Co... 


Portland— 
Canal Nat Bank. -. 
Chapman Nat Bank 
First National Bank 
Portland Nat Bank 
Marine Sav Bank-.- 
Fidelity Trust Co_. 
Casco-Merc’tile Tr_ 
Union 8 D & Tr Co 
U 8 Trust Co 








400,000 
100,000 
175,000 
500,000 


100,000 





495,725 
258,177 
875,863 
530,547 


536,199 
106,101 
545,501 
655,074 
1,477,012 
738,770 
400,299 
369 907 
144,372 


2,782,010 
3,421,096 
6,324,421 
7,835,583 


13,943 226 
9.895,781 
1,007 ,425 
2,510,161 





17,602,820 











350 
280 


share. 





* Sale price. 
debentures. 
Col. Tr. 


» May 4 1920. 
t Feb. 28 1920. 


7 
e June 30 1920. 


Last sale. 


a Includes one-half share of Kent Title 8. B. & Tr. com. stock. 


e Nov. 15 1920. 


f Common. 


g Preferred. 


z Ex-dividend. 
b New stock. 


n Sept. 8 1920. 


r Nov. 1 1918. 
c Unified includes Citz-Union Fid. & 


tIncludes 
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BANKS AND TRUST COMPANIES 
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MAR YLAND—WNat. banks Feb. 21; State institutions latest returns. 








Baltim ore— 
Balt Comm’! Bank. 
Calvert Bank 
Canton Nat Bank. 
Citizens’ Nat Bank 


Merchants Nat Bk. 


Nat Bank of Baltim' 


Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exc e Bank 
Nat Marine Bank -- 
Nat Un Bk of Md_- 
Old Town Nat Bk. 
Park Bank 


Second Nat Bank-_- 
Western Nat Bank. 
Baltimore Trust Co 
Colonial Trust Co. 
Commerce Tr oF 
Continental Tr Co- 
Fidelity Trust Co-.- 
Maryland Trust Co 
Merc Trust & " 


Security Stor’ e&Tr 
Title Guar & Tr Co 
Union Trust Co-_.- 


FPrederick— 
Citizens’ Nat Bank 
Comm’! State Bank 

arm & Mech N Bk 
klin Sav Bank~ 
Fred’k Co Nat Bk. 
Fr’k Town Sav Inst 
Central Trust Co-. 


Captial. 


Surplue 
& Profits. 


Gross 
Deposits. 





200 ,000 


600,000 
650,000 
100,000 
2,500,000 
1,500,000 


1,250,000 
1,200,000 
200,000 
200 ,000 
500 ,000 


100 ,000 


150,000 
k150,000 
200,000 





3 
275,090 
144,374 
860,000 

061,777 
143,790 


700,174 
281,783 
187 ,007 
2,209 ,929 
1,057,449 
1,930,607 
t416,694 
1,333,199 
t301,969 
1864 ,137 
199,092 
87,131 
.490,107 
611,679 
,351,097 
98,170 
237,624 
,5999,727 
,806,072 
433,770 
3,575,997 
875.449 
3,076,994 
159,047 
371,219 
543,040 


421,872 
80,497 
170,247 
45,212 
54,414 
175,832 
263,474 


4 
5,963,060 
6,518,030 

21,800,000 
16,724,535 
4,299 947 


13,239,702 
3,989,171 
3,170,787 

26,191,222 

14,249,912 
9,224,679 

t2,724,200 

11,146,189 


752.727 
"117.931 


§,300,611 
2,828,198 
2,420,176 

824,405 
1,362,312 
2,459,915 
2,880,292 











Par. 


Bia. 











MASSACHUSETTS—WNat.bke.(ezc. Boston) Feb. 21; State inst. latest return 





Boston— 
Back Bay National 
Boylston Nat Bank 
Citizens’ Nat Bank 
Commercial Nat Bk 
First National Bank 
Fourth-AtlanticN at 
Bank 
Mattapan Nat Bk. 
Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank- 
Nat Shawmut Bank 
Nat Union Bank-.-. 
People’s Nat, Roxb 
Second Nat Bank-.. 
Web & Atlas N Bk-_ 
American Trust Co 
Beacon Trust Co-.- 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’w’th Tr Co- 
Dorchester Tr Co-. 
Equitable Trust Co 
Exchange Trust Co 
Federal Trust Co-- 


Hyde Park Tr Co-.- 
International Tr Co 
7, Plain Tr_- 


Metro tan Tr Co 
New Eng Trust Co-_ 
Olid ereny. Tr Co.. 
Roxbu rust... __ 
South Boston Tr Co 
State St Trust Co_. 
U 8 Trust Co 


Beverly— 
Beverly Nat Bank- 
Beverly Trust Co-. 


Brockton— 
Brockton Nat Bank 
Home Nat Bank_..-. 
Plym’th Co Tr Co. 


Commsitge-~ 
Cambridge Co... 
Central Trust Co-.- 
Charles Riv Tr Co- 
Harvard Trust Co. 


B. Combriéee— 


e Nat k 


Pall River— 


Metacomet Nat Bk 
Durfee Trust Co... 


PFitchburg— 
Fitchb’g Bk&Tr Co 
Safety Fund N Bk. 


Lepostts of 
200 ,000 
700 ,000 
750,000 
250,000 

15,000,000 


2,000,000 
200,000 
3,000 ,COO 
300 ,000 
250,000 
10,000 ,000 
1,000,000 
300 ,OCGO 
2,000,000 
1,000,000 
1,500 ,000 
600 ,000 
1,000 ,OO0 


300 ,000 
100,000 


300 ,000 
500,000 
200,000 


10€ ,000 
200 ,000 
200 ,000 
200 ,000 


106,000 
400 ,000 
400,000 
650,000 


750,000 
400,000 


500,000 
200,000 





t21321,934 





Nat. banks 
r45,034 
466,930 

7r396,270 
t345 ,694 


3,163,074 
n21,724 
5,315,479 
714,330 
1,090,292 
11,261,027 
1,663,473 
449,326 
4,391,277 
1,518,370 
2,757,104 
1,692,177 
3,451,279 
51,507 
76,849 
1,269,747 
166,920 


date Apr.2 
71,253,389 
9,874,000 
72,645,646 
2,826,000 
143891000 


23 ,442,000 
n1,161,335 
47,473,000 
€6 ,025,649 
2 82 l ,.000 
110557000 
9,870,000 
e7,519,594 
30,780,000 
9,788,000 
20,860,076 
17,653,973 
15,395,475 
$49,771 
$96,934 
21,549,386 
c5 556 335 





234,201 
1,066,789 
387,877 
60,979 
75,470 
,607 ,809 
30,727 
550,232 
178,174 
721,347 
910,071 
,782,904 
,667,801 
30,730 
70,544 
,245,974 
,185,719) 
41,363 


2 





2,013,101 
©€15729115 
7,318,270 
1,043,286 
1,269,741 
19,043,908 
2 ,006 ,705 
6,357,731 
3,401,393 
13,240,416 
5 964,234 
21,180,027 
114815774 
297,731 
c3,629,644 
30,144,717 
16,448,735 
561,774 


235,279] 2,171,190 


46,441 


467,044 
433,219 
223,374 


2,367 ,640 
77,199 
242,969 
350,937 


4142,700 
404,319 
505,844 
605,341 


480,071 
712,430 


432,101 
560,892 


962,948 


5,116,769 
5,439,077 
4,628,920 


3,593,277 
7,324,790 
2,455,149 
4,744,372 


41,418,296 
4,023,966 
2,207,292 
5,593,919 


4,100,651 
3,385,210 


4,204,739 
4,458,796 








1921 
100 
100 
100 
100 





Per 
130 
125 
125 








MASSACHUSETTS—(Concluded) 





Capital. 


Surplus 
& Profit. 


Gross 
Deposits. 


Par. 





Gloucester— 
Cape Ann Nat Bk. 
Cape Ann Savy Bank 
Gloucester Nat Bk. 
Glouces 8 D Tr Co- 


Haverhilil— 
Essex Nat Bank__. 
First National Bank 
Haverhill Nat Bank 
Merrimack Nat Bk 
Haverhill Trust Co 


Holy oke— 
Cit ational Bank 
Holyoke Nat Bank. 
Park National Bank 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk. 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Lowell— 
pe Nat Bank 
Old Lowell Nat Bk. 
Union Nat Bank__. 
Wamesit Nat Bank 
Lowell Trust Co__. 
Mid’sex 8 D & T Co 


Lynn— 
Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
State National Bank 
Essex Trust Co__-_- 
Lynn 8 Dep & T Co 
Security st Co- 


New Bedford— 


First National Bank} 


Merchants’ Nat Bk 
N Bed SD & Tr Co 


Peabody— 
Warren Nat Bank. 


Salem— 
Merchants Nat Bk. 
Naumkeag Tr Co-_. 
Salem Trust Co_-. 


Springfield— 
Chapin Nat Bank... 
Chicopee Nat Bank 
Springfield Nat Bk- 

ird Nat Bank_-_. 
Commercial Tr Co 
Springfield S D & T 

nion Trust Co... 


Taunton— 
Briston County Tr- 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Park Trust Co..-. 
Worcester Bk Tr Co 


150,000 


375,000 
200,000 
100,000 
300,000 


250,000 
200,000 


200,000 
1,000,000 
300,000 
1,500,000 








$ 
186,871 
421,499 
151.702 
334,547 


193,172 
382,634 
616,070 
365,704 
168,577 


291,562 
395,470 
124,577 
352,419 


204,112 
67,762 
92,79 

321,790 


t341,399 
159,509 
673,194 
t150,529 
138,427 
69,917 


8565,765 
7158,000 
0199,747 
n50,000 
313,540 
311,907 
434,110 


828,427 
1,545,692 
488,874 


160,099 


9302 ,097 
281,101 
65,297 


472,877 


199,707 


594,764 
1,205,099 
144,749 
1,643,077 


3 
1,889,492 
3,950,538 
1,297,701 
4,009,912 


2,148,726 
3,684,698 
3,375,944 
1,471,607 
2,864,339 


3,078,699 
08,479,775 
1,271,423 
5,052,262! 


2,825,095 
3,297,909 
7,747,774 
6,295,044 


t1,718,22/7 
t4,050,943 
3,806,735 
t679,.930 
2,628,088 
4,044,751 


£4,833, 120 


6,887,192 


8,024,465 
6,799,396 
4,274,973 


2,253,779 


02,681,007 
4,101,216 
1,681,709 





3,606 ,886 


n7,223,708 


9,108,361 


25)12,639,202 


3,440,292 
6,006,022 
10,724,721 


3,369,402 


9,326,345 
15,521,075 
6,629,806 
26,722,772 























MICHIGAN—Nat. banks Feb. 21; State inatstutione latest returne. 





Bay City— 
Bay City Bank..-.. 
People’s Commer- 
cial & Sav Bank-. 


Detroit— 
Amer State Bank--. 
Bank of Detroit_-- 
Central Sav Bank-- 
Com’ wealth Federal 

Savings Bank--- 
Detroit Sav Bank -- 
Dime Savings Bank 
First & Old Nat Bk 
First State Bank-- 
Merchants’ Nat Bk 
Nat Bk of Comm’ce 
Peninsular State Bk 
People’s State Bank 
United Savings Bk- 
WayneCo HoSav Bk 
Bankers Trust Co-.- 
Detroit Trust Co-. 
Security Trust Co- 
Union Trust Co--. 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank-. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk- 
Kent State Bank-- 
Old National Bank - 
People’s Sav Bank- 
Grand Rap Tr Co-. 
Michigan Trust Co. 


Saginaw— 
Bank of Saginaw-. 
Commercial Nat Bk 
Amer State Bank-. 
People’s Sav Bank- 


250,000 
400,000 


1,000.000 
1,000 ,000 


00 
300 ,000 
1,000,000 





Second Nat Bank -- 


1,000,000]. 


1,000,000 
100,000 


200,000 
100,000 


314,000 
707,571 


479,247 
594,788 
402,824 


178,278 
2,253,766 
2,491,795 





1,287,667 
920,755 


100,644 
73,497 
295,239 
360,190 
442,011 
853,497 
1,232,716 
105,197 
175,476 
378,404 


478,577 
£123,704 
155,017 
146,049 





500 O00 


4,360,404 
8,238,770 


15,584,776 
16,644,142 
16,638,901 


8,994,211 
23,152,658 
32,794,126 
57,365,742 
11,905,280 
10,003,796 
22,882,716 
29,255,670 
92,805,766 
6,968,895 
71,393,886 
958,327 
g6,027,019 
g2,294,838 
g7 .326,706 


2,566,044 
3,015,595 
4,152,770 
7,431,959 
11,263,336 
11,833,05¢ 
10,157,128 
2,127.988 
9373 ,454 
g1,607,809 


17,791,673 
71,438,947 
’ ,831 
2,648,281 








r900,574 


r10238919 


100 
1GU 
100 
100 
100 


100 











Sale price 


ital on which dividends 


a Capital to be increased. b New stock is the so-called ‘‘weekly deposits,’’ now forming ca 
d k Last o Nov. 171919. ec Includes 


. k This 
n May 41920. »Sept.8 1920. d June 30 1920. g Includes trust deposits. 


are paid. z Ex-dividend. e. 
savings deposits. ¢ Dec. 291920. s Feb. 281920. +Ex-rights. + Nov. 151920. «¢ Feb. 21 1921. 





AprRIL, 1921.] BANKS AND TRUST COMPANIES 


banks Feb. 21: State institutions latest returns. 











MINNBSOTA—N 2x. 





Capiial. 


& Profits. 


Surplus | Gross 
Deposits. 





Duluth— 
Amer Exch Nat Bk 
City National Bank 
First National Bank 
Northern Nat Bank 
Minneapolis— 

Bankers Nat Bank - 
First National Bank 
North Amer Bank_ 
Hennepin Co Sav Bk 
Lincoln Nat Bank_ 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank_ 
Midland Nat Bank 
Minneapolis Nat Bk 
Minneapolis Tr Co. 
Northwest Nat Bk- 
St Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 
American Nat Bank 
Capital Nat Bank- 
Central Bank 

First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
Nat Exchange Bank 
Stock Yards Nat Bk 
Capital Tr & SavBk 








Merch Tr & Sav Bk 


$ 
1,000,000 
500 ,000 
1,000,000 
750,000 


800,000 


1,000, ,000 


400,000 
1,000,000 
200 ,000 
3,000 ,000 





$ $ 
2,108,974)11,154,471 
515,114] 4,663,317 
2,635,200) 17 342,792 
566,779] 4,448,709 


213,041} 1,647,189 
6,138,764|55,455,775 
327,074) 6,056,709 
421,600} 9,353,445 
135,920] 2,218,804 
100,599} 2,028,911 
101,097] 1,964,968 
181,429] 3,674,391 
682,971|13,582,488 
104,637) 2,301,257 
680,907) 3,651,170 
3,493,194/45,189,373 
186,107} 5,606,389 
115,729} 3,000,792 
123,192} 2,300,000 
1,016,141) 7,229,776 


192,891) 4,394,729 
228 ,679| 10,649,775 
58,014} 1,910,992 
3,420 ,924/38,250,709 
2,448 ,996) 24,996,774 
44,674) 1,598,725 
119,107; 1,909,710 
151,742) 3,003,964 
50,000} 5,507,000 








375,793 2,760,476 


Par. 


MONTANA—Nat. banks Feb. 21; State institutions latest returns 








Capttai. 


Surplus 


& Profits. 


Groas 
Deposits. 


Par. 














MISSISSIPPI—WNat. banks Feb. 


21; State institutions 


latest rteurns. 





Jackson— 
Capital Nat Bank~ 
First National Bank 
Jackson-State N Bk 
Merch Bk & Tr Co. 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank) 
First Nationa! Bank 
Merchants’ Nat Bk 





200 ,000 
100,000 
200 ,000 
250,000 


150,000 
100,000 





300 ,000 
100 ,000 


246,197| 2,059,799 
0231,180, 1,210,731 
e79,549' €1,584,095 
215,212) 3,539,779 


20,094) 1,042,270 
e60,000, e400,000 
e240,179 e2,165,734 
€500,000 e2,000,000 





100 
100 











MISSOURI—WNat. banks Feb. 21; State institutions latest returns. 





Kansas City— 
Central Ex Nat Bk 
City Bank of K C.- 
Columbia Nat Bank 
Com’wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First National Bank 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank-_- 
Metropolitan Bank. 
Midwest Res Tr Co 
New Eng Nat Bank 
Produce Exch Bank 
Security Nat Bank- 
Nat Bank of Comm 
Traders’ Nat Bank- 
State Bank 
Stock Yds Nat Bk. 
Union State Bank_ 
Western Exch Bank 
Westport Ave Bank 
Commerce Tr Co-.- 
Fidelity N Bk & Tr 
Liberty Trust Co 
Mercantile Tr Co_. 
Peoples Trust Co-.- 
Pioneer Trust Co-_- 
Fidelity Savs Tr Co 


St. Joseph— 
Burnes Nat Bank~. 
First National Bank 
American Nat Bank 
_§8t Jos Stk Yds Bk- 
Tootle-Lacy N Bk. 
Missouri Val Tr Co 


Boatmen’s Bank_-_- 


Cass Avenue Bank. 
Chippewa Bank___ 
First National Bank 
Franklin Bank____ 
Grand Ave Bank_. 
Internat Bank St L 
Jefferson Bank___. 
Jeff-Gravois Bank. 
Lafayette SoSide Bk 
Lowell Bank 
+ pe pe Bank _- 
e Nat 

Nat Bank of Bee 
Night & Day Bank- 
South’n Com & Sav 
State National Bank 
United States Bank 
American Trust Co 
B’way Sav Tr Co_. 
Chouteau Trust Co 
City Trust Co 
Easton-TaylorTrCo 
Farm & Mer Tr Co. 
Laclede Trust Co_. 
Liberty Cent Tr Co 
Mercantile Tr Co_- 
Miss Vall Trust Co 
Nor St L Sav Tr Co 
Northwest’n Tr Co. 
as L Union Tr e-- 

vings Trust Co_. 
South Side Te Co... 
Union Station Tr__ 
Weat St L Trust Co 





200,000 


58,779 


64,414 
120,737 
769,170 
175,627 
227 ,049 

3,419,617 
130,309 
1,303,672 

58,579 

44,713 

54,997 
244,740 

1,097,107 
123,017 
70,967 
2,063,547 
123,379 

70,764 
138,141 

35,974 
160,000 

86,564 


1,308,970 
66,397 
123,894 
71,107 
404,431 
115,017 


221,883 
619,077 
337,044 
273,499 
284,249 
60.000 


67,911 
1,062,174 
645,272 
103,767 
124,171 
6,313,774 
1,029,941 
,427 


2,005,175 
1,416,735 
2,779,729 
10,232,766 
3,248,785 
8,166,134 
36,579,798 
4,413,799 
9,226,118 
1,322,755 
1,583,671 
918,398 
12,374,687 
16,139,972 
1,929,796 
1,169,740 
41,919,938 
9,243,094 
1,458,747 
2,342,774 


1,286,897|36 


4,576,764 
5,972,715 
7,669,188 
4,287 048 
87,573,171 
1,300,000 


1 ,603 .723 
20,301,390 
5,296,432 
3,167,671 
2,409 ,012 
101787 111 
88,919,475 
2,411,207 





751,797 
86,982 
110,000 
915,572 
41,000 
158 ,000 
1,949,774 


105,977 

166.774 

1,241,760 
725, 


banking 
53,874 
71,141 
46,791 
41,300 





5,346,517 ‘ 





6,357 ,967 
3,129,731 
2,125,000 
16,413,395 


33, ‘419. '567 

47,212,958 

24.923.140 
2,212,668 
7,872,270 
business 
1,387 ,322 
2,346 649 
1,828,171 
1.930.019 

















Butte— 
First National Bank 
Miners 8S Bk&Tr Co 
Silver Bow Nat Bk- 
Metals Bk & Tr Co 

Helena— 
American Nat Bank 
Nat Bk of Montana! 
Montana Tr & S Bk 
Conrad Tr & 8 Bk. 
Union Bk & Tr Co. 





s 
300 ,000 
200,000 
200 ,000 
300,000 


200 ,000 





250,000 


3 
739 ,527 
77,147 
025,542 
256,947 


279,707 
138,177 
108,327 
108,224 
437,722 





$ 
6,592,070 
1,267,774 
02,325,720 
6,274,779 


3,318,775 
2,332,210 
1,366,774 
1,610,215) 
2,737,248 





100 
100 











NEBRASKA—WNat. banks Feb. 21; State institutions latest returns. 





Lincoln— 
Central Nat Bank- 
City National Bank 
First National Bank 
First Savings Bank 
Nat Bk of Comm ’ce 

Omaha— 

Corn Exch Nat Bk. 
First National Bank 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank-_. 
Packers Nat Bank- 
Stock Yds Nat Bk. 
State Bank 

U 8S National Bank. 





150,000 
500,000 


250, 000 


300 ,000 
1,250,000 
500,000 
1,000,000 
§00,000 
1,000,000 
200 ,000 
750,000 
300 ,000 





1,100,000 


136,707 
121,747 
563,107 

89,989 
299,744 


206 ,939 
880,602 
260,775 
873,277 
0236 ,007 
01,444,079 


2,583,618 
2,712,542 
4,595,795 
2,045,769 
2,853,906 


3,092,230 
16,251,930 
6,494 ,029 
09,641,797 
v2,720,133 
19,963,723 
3,577 ,332 
7,428,079 
4,485,723 





1,174,247 





17,107,746 











NEW HAMPSHIRE—National banks Feb. 21. 





Manchester— 
Amoskeag Nat Bk. 
First National Bank 
Manchester Nat Bk 





Merchants Nat Bk. 





150, ,000 


| 
591,794 
167,799| 
317,049) 
79,672 


3,842,190 
1,823,942 
2 624,449 
1,149,215 





Per \share. 
n=-=-=|-=--- 


“ee =e «+ © a+” = 








NEW JERSEY—Nat. banks Feb. 


21; State institutions latest returns. 





Asbury Park— 
Asb Pk & Oc Gr Bk 
Merchants Nat Bk. 
Asbury Park Tr Co 
Seacoast Trust Co- 

Atlantic City— 
AtlanticCityNat Bk 
Boardwaik Nat Bk- 
Chelsea Nat Bank. 
Second Nat Bank... 
Union Nat Bank~-- 
Atlantic S D& TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co-. 

Bay onne— 
Bayonne Trust Co. 
Mechanics’ Tr Co-_.- 

Bridgeton— 
Bridgeton Nat Bk. 
Cumberland NatBk 
Farm & Mer NatBk 
Cumberland Tr Co- 

Camden— 
Camden Nat Bank- 
First National Bank 
National State Bk_ 
Camden 8 D&T Co 
Broadway Trust Co 
Central Trust Co_. 
Merchants’ Tr Co- 
Parkside Trust Co. 
Security Trust Co_ 
West Jersey Tr Co- 

East Orange— 
East Orange Bank- 
Sav Inv & 


Elizabeth— 
Elizabethport B Co 
National State Bk- 
Elizabeth Trust Co 
Unipn Co Trust Co 

oboken— 
First National Bank 
Second Nat Bank-- 
Columbia Trust Co 
Hoboken Trust Co. 
Hudson Trust Co_. 
Jefferson Trust Co- 
Steneck Trust Co-_- 
Trust Co of N J__- 

Jersey City— 
Claremont Bank. -- 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Commercial Tr N J 
Greenv Bk & Tr Co 
Lincoln Trust Co-_- 
Mercantile Tr Co_- 
N J T Gu & Tr Co. 
Union Trust Co_-_- 

Long Branch— 
Citizens’ Nat Bank 
Long Branch BkgCo 

Morristown— 
First National Bank 
National Iron Bank 
American Trust Co 
Me. Holly Tr Co. 

t. Ho > 
Mt Holl ly Nat Bank 
Union Nat Bank_-_-_ 
Farmers’ Trust Co-_ 

Newark— 
American Nat Bank 
Br’d & Market N B 
Mer & Mfr’s N B. 
Nat Newark & Essex 

Banki 
National ¥ 
North Ward Nat B 


rust Co 
Essex County TrCo 





200 ,000 
100,000 
100,000 
100 ,000 


50,000 


100,000 
200,000 


300 ,000 
200 ,000 
1,350,000 


2,500,000 
500 ,000 


400,000 


| 


471,092 
440 ,827 

55,377 
100,024 


1622,124 
v166,449 
181,040 
351,974 
v196,924 
597,717 
488,409 
194,924 
231,991 


167,674 
494,555 


258,714 
518,377 
101,799 
171,736 


288,651 
517,012 
e757,199 


3,855,898 

4857,103 
1,880,747 
2,259,292 


04,093,720 
v1,753,770 
2,599,719 
3,299,729 


100 
100 


100 





v1,796,399 
4,744,943 
3,601,132 
1,981,970 
3,665,738 


5,332,794 
10,018,551 


2,010,543 
2,389,109 
1,275,376 
1,531,494 


6,237,292 
5,341,981 
e7,518,799 


903,969 1S see ees 


196,794 
357,277 
113,579 
120,711 


238,490 


275,102 
44,349 


325,950 


242,994 
118,494 


1,619,479 


131,891 
1,384,925 
0799 ,940 
092,012 
2,623,501 
130,223 


187,514 


»203,000 
77,720 


237,497 
92,324 
48,862 

427,007 


084,737 
0158,577 
63,509 


309 ,497 
117,274 
1,726,441 


2,245,699 
785,976 
554,372 





,806,721 
3,340,339 
2,519,819 
1,870,589 
3,957 ,019 
2,689,127 


1,857,791 
8,777,759 
6,130,481 


4,279,109 
8,747,976 
2,275,033 
8,202,948 


5|10,528 ,903 


23,829,946 
4,603,754 
5, 269,947 
133,429,968 


4,943,472 
10,187,110 


34,858,643 
| 4,24 


17,465,672 
7.805.376 


01,500,000 
1,209,941 


3,789,096 
3,497 326 
1,145,236 
6,727,948 


868,050 
01,266,546 
8,774 


10,138,746 
4,381,624 
11,136,736 


26,198,392 
5,462,499 
7,357 ,556 





100 
100 


-—=— = 


100 
50 





100 
100 


100 
100 


100 
100 
100 














e Capital pele in; authorized amount is larger. g Amount paid in. k New stock. z Ex-dividend. 
e Nov. 15 19 n Including Fidelity Sav & stock. Last sale. r June 23 1920. s Sept. 8 1920. 
- » Dec. 291920. 6b Includes Minneapolis Trust Co. ft Includes Mer. Tr. & Sav. Bank. 


, one to be I 


increased - 
311919 a Includes 


ate price. 
4 May 4 1920. 
Minn. L & Tr 





BANKS AND TRUST COMPANIES 








NEW JERSEY—(Cencluded) 





Capital. 





Newark (Con.)— 
Trust Co 


Fidelity UnionTr Co 


b 
200,000 
200,000 

1,000,000 
4,855,900 


Surplus 
& Profite. 


Grose 
Deposits. 








NEW YORK—(Continued) 








| 








Capital. 





N.Y.City (Con.) | 
Chatham & Phenix! 
National Bank _. 
Chelsea Exch Bank 
Chemical Nat Bank 


7,000,000; 8,399,900 112412000 


1,000 ,000 
4,500,000. 


Surplus 


| j@ Profite.| 


| Grose 
Depoatts. 








| $ 


209,500 86,914, 000) 1 


15,199,: 


200. 102642000; 








Ironbound Tr Co_. 
Liberty Trust Co_. 
Newark Trust 


Wadkienies Ave Tr Go 


New Brunswick 
Nat Bank of N J- 
People’s Nat Bank. 
New Brunsw Tr Co 

Passaic— 
Passaic Nat Bank_. 


Coal & Iron Nat Bk 
Colonial Bank 
Columbia Bank __. 
Commer’! Exch Bk. 
Commonwealth Bk 
Continental Bank. 
Corn Exchange Bk_ 
Cosmopolitan Bank 
East River Nat Bk. 
Fifth Avenue Bank 
Fifth National Bk. 
First National Bank 


200 ,0O0 
100,000 
200,000 
100,000 
200 ,000 
300,000 


250,000 
100 ,O00 
200,000 


500,000 


1,500,000} 1,509,100 12.876.000) 
600,000} 1,589,500 17,228,000) 
2,000, 000: 1,589,900,23,566,000 
700,000| 1,047,600, 8,213,000 
400,000) 828,700 9,211,000} 
1,000, ,000! 72.000; 5,900,000) 
7,500,000) 9. 772. 800; 162172000) 
200, 000) 69 500] 83,137,900) 
1,000,000 737,700 9'655.000! 1 
500/000! 2,374.700]17.856,000 
1,000,000! 672,900/13,745, 000) 
10,000,000|38,008,300} 165662000) 


229,049 
154.090 


(556,074 


Hobart Trust Co-_. 
Passaic T & 8 D Co 
People’s Bk&Tr Co. 
Paterson— 
First National Bank 
Paterson Nat Bank 
Becond Nat Bank-.- 
Paterson Sav Inst-_. 
Citizens’ Trust Co-_ 
Franklin Trust Co- 
Hamilton Trust Co 
Paterson SD&Tr Co 
U 8 Trust Co 


Plainfield— 
City National Bank 
First National Bank 
Plainfield Trust Co 
State Trust Co__.-. 


Trenton— 
Broad St Nat Bank 
First National Bank 
Mechanics’ Nat Bk 
Trenton Bank’g Co 
Mercer Trust Co. 
Trenton Trust Co_. 


100,000 
200 ,000 
379,001 


500,000 
200,000 
250,000 
1,000,000 
250,000 
150,000 
500,000 
800 ,000 
850,000 


160,000 
100, ,000 


250,000 
500 ,000 
500 ,000 
100,000 
500 ,000 





192,769 
429,876 
487,292 
738,901 
0645 5,000 
3: 29 92] 
1,152,144 
471,209 
155,179 
509,917 
463,967 
544,907 


268 ,690 
148,493 
472,414 
105,900 


384.979 





7.205.075 


4,858 O78 
65,000 ,000 
9 242,249 
20,779,393 
6,385,793 
2,331,238 
8,243,769 
5,910,494 
12,348,671 


5,136,767 
8,060,900 
1,837,929 


6,938,607 
7,689,401 
16,471,949 
8,211,069 
5,078,893 
6,942,735 





4,600,769) 





195 














NEW YORK—WNat.bks.(ezcept N.Y. City) Feb. 21; Stateinat 


. latest 


ret’ns 





Albany— 
First N ational Bank 
Mech & Farmers_. 
Nat ComrBk&TrCo 
N Y State Nat Bk. 
Albany Trust Co-.. 


Auburn— 
cares Co Nat Bk 
Nat Bk of Auburn. 
Auburn Trust Co... 


Binghamton— 


City National Bank 
First National Bank 
People’s Trust Co-_- 
Brooklyn— 

Bank of Coney Isl’d 
First National Bank 
Greenpoint Nat Bk 
Homestead Bank... 
Mechanics’ Bank... 
Montauk Bank... 
Municipal Bank_-- 
Nassau Nat Bank-__ 
North Side Bank-_. 
People’s Nat Bank _ 
Ridgewood Nat Bk 
West End Bk 
Brooklyn Trust Co. 
Kings Co Trust Co. 
Manufact’rs’ Tr Co 
Midwood Trust Co! 
People’s Trust Co-_- 


Buffalo— 
Broadway Nat Bk. 
Lafayette Nat Bk. 
Liberty Bank 
Manu 
Marine Trust Co_- 


South Side Bank_ ~~ 

Buffalo Trust Co_- 

Citiz Com’] Tr Co. 

wegetey Sr Trust Co... 
mira 


Merchants’ Nat Bk 
Becond Nat Bank__ 
Chemung Can T Co 


New York City— 
are of date A 


pr. 
1921 for Nation’ 


of banks and 

may be found in 
Am Exch Nat Bank 
Amer Union Bank. 
Atlantic Nat Bank. 
B of America _. 
Bank of Europe. __ 


250,000 
1,250,000 
1,000,000 

400,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400,000 
600,000 


200,000 
500,000 


1,053,444 


1,420,760 
388,069 


302,767 
115,179 
269,690 


84,902 
396,722 
291,627 
138,767 


2,983,297, 


600,000) t684,171) 8,576,700 


1,699,776 
34,270,773 
35,452,972 
11,773,192 


2,083,172 
2,235,293 
4,839,916 





151,397 
809,600 
325,400 
147,300 


70, 900} 

a aR 200; 
1,465, 200. 
336,700) 
274,600 





500, 000) 
2,000 000) 
"500, 000 
1,500,000 


300,000 


309,200 
100,000) 


} 2,752, 800) 


2,856, 800) 
2,081,500) 


'263,000) 


v80,402') 
397,579 





1,000, ,000 


250,000 
400,000 
600,000 





Deposits of 
921. 
aland Feb. 
trust comp) 
eur ‘Ry. 
§,000 ,000 
"200, ‘000 
1,000 ,000 
5,500,000 
0,000 





Bank of Manhat Co 
Bk of N Y,NBA_- 
Bank of U 8 

Bk of Wash Heights 
Battery Pk Nat Bk 
Berardini State Bk- 
Bowery 

Sosedwey Cent Bk 
Bronx Borough Bk- 
Bronx Nat 

Bryant Park Bank. 
Chase Nat Bank -.. 
Cent Mercantile Bk 


5, 000" 000 
2,000,000 
1,500,000 





200.000 


100,000, 
1,500,000} 1,561,900! 9,081,000 


2,421,594 


2, 046. 721 
1,195,771 


128,390) 
666,947. 
584,760 


N.Y. City 
Surplus an 
12 for State 
lanstes in N 
and Ind."’ 
7,695, 200 

277,450 





320,400. 


17,135,722) 


7,221, 900, 
688 ,.960' 
440,500 


701,100 


839,500! 
131,100 


71,800 
272,400 


179,700! s2,671,000' 100 
15000000 21,158,400 241087000! 100 


1,253.044' 


1,227, 427) 6 


2. 
10,844 ,000 
3,281,800 
3,472,700 
38,219,474 
2,679,700 
1,805,100 
14,946,900 
7,414,900 
5.420.100 
8,135,700, 
717, 200 
33,051,709 


| 
848,101 


Per 
190 
500 
330 


100 
100 





22,750,000 
29,907,200 


04,362, 838) 100 
6,391,940, 100 

31,031,199) 
34,356,197] 
10° 350, 630. 95,729,969; 100 
911 ,970: 17,215,719] 100 


1,582,907 
15,466,290 
22,486,231 
18,244,770 


1,492,926 
7, 654,901 
8,387,703 





banks are 
d profits ar'e 

banks. A 
ew York Ci 
\Sec., page 
87,027,000 
__ 1,792,000 


86,322,900 
105792000 
28,314,000 
831 585300 

3,326,000 


8373,000 
5,451,000 
83,180,900 
84,208,000 
e3,058,700 


100 
600,100'___ 
1,814,500/39,998,000; 100 


100 
100 


100 
100 
100 





tyanid Broc 
247; 
100) 
100 





1,138,000, 14,405,000} 100) 
6,107,600 48,126,000} 100 
100 





100 
100 
100 





101,800 82,420,900 100 


reported net 
of |\date F 
Aivtidend re 


share 
200 
335 
210 


share. 
155 
215 





210 





Garfield Nat Bank. 
Gotham Nat Bank. 
W R Grace & Co Bk 
Greenwich Bank_-_. 
Hanover Nat Bank 
Harriman Nat Bk. 
Import & Trad Nat 
Industrial Bank. 
Irving National Bk 
Mechan & Metals. 
National Bank_. 
Metropolitan Bank 
Mutual Bank 
Nat American Bk-_- 
Nat Butch & Drov. 
Nat Bk of Com’ce.- 
National City Bank 
N Y Co Nat Bank. 
North American Bk 


Nat Park Bank __- 
Progress Nat Bank~ 
Public Nat Bank_- 
Seaboard Nat Bank 
Second Nat Bank-- 
Standard Bank.-_-~_- 


Twenty-third W Bk 
Union Exch Nat Bk 
Yorkville Bank-_-_-_- 
American Trust Co 
Bankers Trust Co-- 
— Union Tr 


Columbia Trust Co 
Commercial Tr Co- 

Empire Trust Co-_. 
Equitable Trust Co 
Farmers’ L & Tr Co 
Fidelity Inter TrCo 
Fulton Trust Co-_-_- 
Guaranty Trust Co 
Hudson Trust Co-_.- 
Italian Discount & 


Trust Co 
Lawyers’ Title & 


Lincoln Trust Co-_. 
Mercantile Trust-- 


1 ‘000 ‘000 
1,500 ,000 
500 ,000 
1,000 ,000 
3,000,000 
1,000,000 
1,500 ,000 
1,009 ,000 
12,500,000 


10,000,000 
2,000 ,000 
200 ,O00 
1,000 ,000 
300 ,0O0O0 

25 ,000 ,OO0 
40,000 ,000 
1,000,000 
200 ,000 
1,000 ,000 
10,000,000 
224.000 
2,000 .000 
1,000 ,OOO0 
1,000,000 
100,000 
2,500 ,O00 
0 





1,000 ,000 
200 ,000 
1,500,000 
20,000,000 


12,500,000 
5,000,000 
1,000,000 
2,000 ,OOU0 

12,000,000 
§,000 ,O00 
1,500,000 

§00 ,O00 

25 ,000 ,000 

,000 


1,000,000 
4,000 ,00' 


2,000 ,000 
1,000 ,000 





Metropolitan Tr Co 
N Y L Ins & Tr Co 
New York Trust Co 
Title Guar & Tr Co 
U 8 Mtge & Tr Co. 
USTrCoofN Y-. 
Jamaica, L. I.— 


First National Bank 





R ochester— 
Central Bank 
Lincoln-Alliance Bk | 
Merchants’ Bank_-| 
Nat Bank of Comm’) 
Traders’ Nat Bank -| 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co- 
Union Trust Co.-- 


Syracuse— 
City Bank Trust Co 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank--- 
First Tr & Dep Co- 
Syracuse Trust Co. 


ra 

Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank-_-- 
United Nat Bank-- 
Security Trust Co- 
Troy Trust Co---. 





2,000 ,000 
1,000,000 
3,000,000 
6,000 ,O00 
2,000,000 
2,000,000 


100 ,000 


400,000 
2,000 ,000 
500 ,000 
750,000 
750,000 
400,000 
1.000 ,000 
300,000 
1,250,000 


l, ,500, 000 


300 ,000 


200 ,000 


1,541,700 
1,595,900 

980,100 
1,933,500 


:20,609, 200 


2,040,100 
8,654,700 
557,200 
10,909,500 


16,750,700) 
4,281. 000) 
790,300) 
500,800 
159,400 
32,665,700: 
66,700, 700, 
404.300 
107,400 
1,726,100 
23 142,000 
27,700 
3,269,600 
4,478,300 
4,690,100 
120,100 
2,718,300 
177,700 
1,551,900 
731,500 
531,500 
19,502,700 


18,548,500 
7,610,300 
498,300 
1.828,700 
16,077,669 
11,403,700 
1,619,400 
670,400 
37,727,500 
722,800 


781,200 


33. 900 

»4 38. 700 
2,406,300 
11,599,100 
12,314,900 
5,053 ,600 
15,095,000 


61,400 


388,976 


15,443,000} 
€10560900 

3,411,000) 
18,681,000) 
108260000) 
e28732100) 
24,866,000) 
85,588,700 
178182000) 


138901000 
145,724,000 
11,823,000 
e2.085 

4,601,000 
258095000 
0551952000 
113, 606,000 





8913,700}..-- 


123,866,000 
135529000 

€438,208 
e7 1589900 
43,689,000 
18,639,000 
81,497,700 
73,887,000 
8§,494,900 
18,567,000 
16,731,000 
12,398,700 
267731700 


177693700 
87,473,200 
8,679,700 
45,805,300 
204015400 
136719200 
20,229,700 
8,178,700 
642940700) 
7,329,700, 


| 
12,346,000] 


$50,200! 
827,900) 
079,000; 
394,900) 
205, 900; 
66,420, 400) 
32,813, 700, 
53,628,900, 
(44,449,300, 


4,167,500, 











18, 
29, 
15, 
28, 
Zl, 


10,924,332 


2,354,332 33,677,911| 


562,694) 9,477,300 


t987,210 t13,055, 092 
498,074 


9,987.13 


518, 120) 7117-2791 


1,140,137) 


'29,699,199_ 


816,976 16,419,273) 


772,419. 19,152,715 


,200) . 





1,203,047|18,898,793 
317,904) 2,404,089 
4352,000 44,657,000 
1192, 147| t2,787,739 
1,758,337'35,053,975 


479,940 24,698,773) 


n695,397 15400995) 


v341,730 04,741,155 


0436,297)| 03,997,522 


1,148,470 
03,844,976 
v901,621 


90,047 








3,604,389 
2,606,236 





| 


100 
100 


100 
100 
106 
100 
100} 5: 
100) lh 330 
100; 300 
100) 390 
100) 


100 





























* Sale b 
stock. 


rice. 


ec. 29 1920. 


Paid in. 


y Ex-rights. 


k Capital to be increased. 
r April 11 1918. 


z Ex-dividend. 
d June 23 1920. 


s Feb. 28 1921. 
n Nov. 15 1920. 


e Feb. 21 1921. 
c Includes Foreign Branch Deposits. 


l Last sale. 


t June 30 19290. 


h New 


v Dec. 29 1920. 





APRIL, 1921 


-] 


BANKS AND TRUST COMPANIES 








NEW YORK—(Concluded) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Ask. 





Utica— 
First National Bank 
Oneida Nat Bank~- 
Utica City Nat Bk. 
Citizens’ 

Oneida Co Trust Co 
Utica Tr & Dep Co. 
Watertown— 
City National Bank 
Jefferson Co NatBk 
Watertown Nat Bk 
North’n N Y Tr Co 

Westchester Ca 
Mt. Vernon—ist N- 
Mt Vernon Tr Co 
New Rochelle— 
Nat City Bank--. 
North Ave Bank- 
Huguenot Tr Co- 
N helle Tr Co 
Ossining—Ilst Nat- 
Ossining Nat Bk- 
Peekskili— 
Westches Co Nat 
Pleazanirille— 
Mt Pleasant Bk. 
Port Chester—ist N 
Mutual Trust Co 
Rye—Rye Nat Bk-- 
Tarrytown Nat Bk- 
White Plainse— 
Citizens Bank. -- 
Cent Bk West Co 
County Trust Co 
Yonkers—First Nat 
Yonkers Nat Bk~- 
Westches’r Tr Co 


Yonkers TrustCo) 


’ 
1,250,000 
600 ,000 
1,000,000 
500,000 


250,000 
$00,000 


100,000 
50,000 
000 


400,000 


200,000 
200,000 


100, ,000 
100,000 


100,000 
100,000 


100, ,000 


150,000 
100,000 
150,000 
300 ,000 
200 ,000 
300 ,000 





250,000 


$ 
1,815,321 
937,217 
e340 ,994 
715,129 
438,176 
731,442 


132,594 
n397 ,796 
n332,724 

699,270 


141,441 
325,501 


n341,339 


73,219 
0196,719 
116,367 
n113,990 
n149,134 


52,746 
66,347 
156,877 
143,917 
046,737 





290,977 


99,249) 


$ 
9,577,216 
3,447,571 
€3,966,913 
13,246,733 
2,375,775 
10,707,017 


1,571,092 
n4,105,705 
n3,235,792 
7,458,920 


6,254,910 
7,140,713 


6,414,795 
982,999 
2,578,723 
4,659,789 
n903,900 
1,456,675 


n4,702,909 


1,477,391 
01,472,763 
2,746,736 
n1,307,344 
n1,350,931 


3,037,758 
888 ,025 
4,618,772 
5,281,778 
01,856,964 
5,926,491 
1,877,090 











share. 
263 
220 
110 
295 


“1300 
share. 








NORTH CAROLINA—WNat. bks. 


Feb. 21; 


State 


institutions latest returna. 





Charlotte— 
Charlotte Nat Bank 
Commercial Nat Bk 
First National Bank 
Mer & Farm N Bk. 
Security Savs Bank 
Union Nat Bank--_- 
American Trust Co. 
Independ’ce Tr Co- 

Durham— 
Citizens’ Nat Bank 
Fidelit 


First National Bank 


Home Savings Bank’ 
ank-_! 


Merchants’ 
Greensboro— 
First Nat Bank _~_ 
Atlantic Bk & Tr Co 
Greensboro L & Tr_! 
Greensboro Nat Bk! 

Textile Bank 
Raleigh— 
Citizens Nat Bank. 
Comm’! Nat Bank- 
Merchants’ Nat Bk 
— h Bkg &TrCo 
ilmington— 
pa... Bk & Tr Co-_. 
Murchison Nat Bk. 
People’s Sav Bank~ 
Wilm Sav & Tr Co. 


Winston-Salem | 7 


People’s Nat Bank~ 
Wachovia Bk & Tr- 


375 ,000} 
500,000) 
300,000! 
200.000 
75,000 
200,000 
1,218,900 
1,000,000 


100,000 
100,000 
600 ,000 

50,000 
100,000 


' 

_| 600,000 

| 999,125 

200,000 

100,000 
25,000 


300,000 
300,000 
200 ,000 
100,000 


200 ,000 
1,000 ,000 
65 ,000 
100,000 








4 
nd: 914 
5 
380,977 
5,000) 
n217,236. 
593,672 
600,779 


£135,000 
653,177 
499,304 
59,592 
97,101 


2,0 
4'991| 


n2,764,792) 
988, 939 

| 1,911,490 
310,000) 
'n2,039,030 
10,293, 336 
3,593,723 


71,500,000 
5,307,139 
3,909,977 
1,104,491 
1,259,995 


08,977} 3,646,779; 
7 








7 sas acted 
100). 


100 
100 
100 


100 
100 


n475,000.n4,750,000, 100 


297,376) 2,054, 141/.._. 
81,747} 3,142,729) 100 
n142,000 71,925,125 100 


85,147 


190,247 
r250,699 
30,774 


55,000 
01,195,000 
153,177 
336,517 





150,000 
1,333,100 


n46 ,000 


527,258) 


3,141,133) 
74,977,736 
958,909) 


4,000,000) 
010543725, 
2,057 ,832 
3,931 706. 

| 
n1,700,000 





100 


r118,302! eens 100 


100 
100 
100 


100 
100) 
25: 
- 


100 


1,599,/92 18,459,240 100 














NORTH DAKOTA—Nat. banks Feb. 


21: State inatitutiona latest returns 





Fargo— 
Dakota Sav Bank _- 
Fargo National Bk- 
First National Bank 
Merchants Nat Bk. 
Northern Nat Bank 
Security Nat Bank. 


100,000 
50,000 
800,000 
100,000 
100,000 





45,000 
15,974 
296,599 
153,907 
36,899 





100,000 


17,676 


485,013 
3,792,435 
2,050,395 
1,430,316 





779,006} - 





270,350) - 











OHIO—WNational banks Feb. 21; State institutions latest returns. 





Canton— 
Central Sav Bank_. 
City National Bank 
Dime Savings Bank 
First National Bank 


Cincinnati— 
Atlas Nat Bank__. 
Brighton Bk&Tr Co 
Cinn Bk & Tr Co_. 
Citizens’ Nat Bank 
City Hall Bank_-.-- 
Columbia B & 8 Co 
Cosmop Bk & TrCo 
East End Bank_-_-_- 
Fifth-Third Nat Bk 
First National Bank 
Fourth Nat Bank~_- 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank _- 
Pearl Market Bank 
People’s Bk & SvCo 
Prov 8 Bk & Tr Co 
Second Nat Bank-~-_ 
S80 Ohio 8S Bk&TrCo 
Stk Yds Bk & TrCo 
Union 8 B & Tr Co. 
ey Bk L. OA & one 


175,000 
240,000 
500,000 
500,000 


400,000 
215,000 
125,000 
2,000,000 
100 ,000 
100,000 
250,000 
50,000 
3.000 ,000 
6.000 ,000 
500 ,000 
00,000 
50,000 
75,000 
000 


200,000 
1,400,000 
1,000 ,000 

200 ,000 

100 ,000 
1,000,000 

75,000 
1.000,000 





cant Trust = 


1.000 ,000 


50,064 
326,397 
195,444 

1,051,447 


980,677 
409,991 
137,700 


8,210) 
1,370 
3,702) 
1,112) 


| 3,72 
| oe 


», 02 
4,88 
9,27 


7 


CO Ww 
>) 
-__ 
oI: 
ae 
ooo 


i 
we 
si 
or 
or 


Seregesessss 
Dr ¢ 
ss 
—" 
tO 


WX 





1,409,099 





nor Or© O10 PIN NWN WN 


0 00 WO 
oe OO 
rm Ordo bor 
“IIe 
& GW Oo 
= © 


16,209,261 
6,924,758 
3,748,220 

970,000 

21,047,192 
2,868,904 

12,625,032 
5,776,567 








190 
100 
100 
100 














OHIO—(Conclu ded) 





Capital. 





Cleveland— 
Amer Sav Bank Co 
Broth’d of Loc Eng 

Co-O Nat Bk. 
Cent N B,S & TrCo 
Clark Ave Sav Bk. 
Clev Sav & Loan Cc 
Columbia 8 & L Co 
Forest C’y 8 & T Co 
Garfield Sav Bk Co 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Northern Nat Bk-_- 
Pearl St 8S & T Co-- 
United Bk & Sav Co 
Cleveland Trust Co 
Guardian Sav & Tr 
Home Sav & Trust- 
L Sh Bkg & Tr Co. 
State Bkg & Tr Co.- 
Superior S & TrCo- 
Union Sav & L Co. 
Union Trust Co.-- 


Columbus— 
Capital City Bank. 
Central Nat Bank~ 
Citizens’ Tr & Sav. 
City National Bank 
Columbus Sav Bk. 
Commer’! Nat Bk. 
Fifth Ave Sav Bank 
Hayden-Clin N Bk- 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com’ce. 
New First Nat Bk- 
Ohio Nationa] Bank 
State o Bk & Tr Co 


Dayton— 
American Nat Bank 
City National Bank 
Dayton Nat Bank- 
Merchants’ Nat Bk 
Third Nat Bank_-_-~- 
Winters Nat Bank- 
City Tr & Sav Bank 
Dayton Sav & T Co 

Toledo— 

Com Sav B & Tr Co 
Dime Sav Bank Co 
First National Bank 
Guardian Tr & Savy 
Home Sav Bank--- 
Mer & Cl’k Sav Bk 
Nat Bk of Com’ce. 
Northern Nat Bank 
Ohio 8 Bk & TrCo. 
Second Nat Bank-_- 
ware SB & Tr Co- 

Spitzer-Ror T & Bk 

ol Sav Bk & Tr Co 
Union Savs Bank-. 

Youngstown— 
City Tr & Sav Bank 
Commer’l Nat Bk. 
Dollar Sav & Tr Co 
First National Bank 
Mahoning Nat Bk-_ 
Mahoning S&Tr Co 


Surplus 
& Profits. 


Gross 
Deposits. 








$ 
50,000 


900,000 
1,800,000 
200,000 
250,000 
100,000 


2 ,000, 
1,500,000 


14,833,333 


100,000 
200,000 
700,000 


600,000 
400,000 


200,000 
400,000 
300,000 
200,000 
400,000 
1,000,000 
200,000 
600,000 


200 ,000 
225 ,OOO 
500,000 
200 ,000 
250,000 
150,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
,000 
300,000 
300,000 
250,000 


300,000 
500,000 
1,500,000 
1,500,000 
500,000 


$ 
201,499 


100,000 
2,770,579 
106,000 
200,717 
189 441 
329,977 
663 ,099 
218,274 
767,907 
n1,604,857 
0125,000 
690,997 
691,377 
5,175,977 
3,908,472 
135,000 
503 ,664 
240,507 
1,501,273 
543 324 
19,056,489 


He WIR OMO 
: INO 
© 


148 537 
409,377 
167,092 


$ 
2,805,407 


3,658,414 
31,923,912 
3,500,000 
1,828,079 
4,018,770 
5,424,070 
16,751,899 
5,548,949 
13,960,402 
n10200254 
03,303,211 
14,642,010 
18,443,223 
2,876,775 
65,809,293 
2,799,477 
28,735,322 
7,647,754 
15,516,712 
1,967,504 
226474,796 


675,000 
2,828,451 
8,728,341 
6,181,664 
1,214,994 
7,007 938 
1,309,760 
8, 464, 146 

39,77 71) 
25,775 9] 
119) 

9 662) 
5,442) 
32,790 





1,483,006 
4,9 22740 
2.793.677 





141,700 


317.249} 


e662. 471 
90.837 
784,097 


253,979 
222,676 
1,531,499 
367 ,624 
537,549 
325,477 
n773,997 
1,010,911 


2,561,147 
343,904 
204,473 
639,749 
365,371 


400,597 
584,627 
1,907,132! 








100.000 


1,091,517/23 ,069 ,744 


3,159,961 
2,265,053 
e6,685,297 
2,496,904 
14,981,732 


7,519,172 
7,056,168 
8,016,096 
(5,546,768 
4,918,971 
2,337 955 
n12872930 
9 246,075 


15,364,024 
5,309,724 
1,935,770 
3,465,417 
1,346,929 





5,905,716 





5,995,586) 


00 
182431414 100 

2.346 16,691, 312, 1900 
448,377| 4,488,736) 100 
123'477| 1.552'941| 100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
a 











OKLAHOMA—WNational banks Feb. 21; State instttutsone latest returns. 





Guthrie— 
First National Bank 
Guthrie Sav Bank. 
Oklahoma State Bk 
Security State Bank 


McAlester— 
American Nat Bank 
City National Bank 
First Nat B of McA 


Muskogee— 
Commercia] Nat Bk 
Exchange Nat Bank 
First National Bank 
Muskogee Nat Bk. 


Oklahoma City- 
American Nat Bank 
Farmers’ Nat Bank 
First National Bank 
First State Bank _. 
Guaranty Bank... 
Libert at Bank. 
Okla Stk Yds, N B 
Security Nat Bank. 
Southwest Nat Bk. 
Tradesmens Nat Bk 


Tulsa— 
Central Nat Bank . 
Exchange Nat Bank 
First Nat Bank _-_- 


100,000 
50,000 
50,000 
25,000 


100,000 
50,000 
100,000 


250,000 
300 ,000 
500,000 
200,006 


500,000 
100,006 


250,000 


1,000,000 
1,500,000 





1,000,000 


n71,121 
6,000 
23,687 
4,707 


31,317 
13,5810 
45,975 


n193,520 
7r150,000 
139,121 
79,897 


617,441 
148 ,964 
563,702 
57,397 
29,397 
110,677 
305,814 
227,707 
70,007 
76,630 


456,094 
826,727 





457,749 


n2,085,595 
900,000 
923,133 
452,106 


2,100,269 
658,891 
1,499 ,590 


n4,141,209 
r3,000,000 
5,243,988 
2,921,497 


12,302,733 
3,353,719 
12,230,741 
3,276,787 
1,374,433 
2,992,774 
1,922,711 
5,029,776 
3,571,991 
3,037,713 


9,632,537 
7,559,440 
13,482,706 














share: 


share. 


share. 





OREGON—Natienai banks Feb. 21; State + 





Portland— 


First National Bank 
Hartm’n & T’mps’n 
Hibernia C & Sav B 
Ladd & Tilton Bk_.- 
Live Stock State Bk 
N’western Nat Bk. 


Peninsula Nat Bank} 


State Bank 
United States N Bk 
Security Sav & Tr. 





100,000 
300,000 
100,000 


20,392 
168,397 
100,669 

1,372,007 

16,990 

145,030 
2,080,544 





‘409,027 


1,363,912 
2,959,733 
2,052,709 
29,975,774 
414,662 
5,324,218 
20,755,276 
7,206 
18,934,704 


27,422,774 
2,988,717 

















* Sale price. A 
9 wy 30 1920. 


New stock. 


r Sept. 8 1920. 
n Dec.29 1920. 


k Ca 


pital to 
- Nev. 15 
t May 4 1920. 


incr 
1920. 


eased. > Amount 
c Includes Oneida 


id in. 
. Tr. Co. 


z Ex-dividend. 
g Nov. 17 1919. 


g Last sale. 


d These figures date Feb. 28 1920. 
tincludes trust deposits. { Includes Union 





62 BANKS AND TRUST COMPANIES 


PENNSYLVANIA—Nai.bks.(ezc. Phila.) Feb. 21; State inet. latest ret’ns. 


[VoL. 112. 








PENNSYLVANIA—(Concluded) 


Surplus Gross 
& Profits.| Deposite. 








Gross 


Surplus 
Deposits. 


C . 
& Profits. —_ — 


Bia. | Aah 


Par.| Bid. 











Allentown— 
Allentown Nat Bk- 
Merchants Nat Bk- 
Ridge Avenue Bank 
Second Nat Bank -- 
Allentown Trust Co 
Citizens Trust Co- - 
Lehigh Vall Tr Co- 
Penn Tr Co 


Altoona— 
First National Bank 
Second Nat Bank -- 
Union Bank 
Altoona Trust Co- - 
Centra] Trust Co-- 
Mountain C’y T Co 


Erie— 


First National Bank 
Marine Nat Bank - - 
People’s Bank 
Second Nat Bank-.- 
Cent Tr & Title Co- 
Eri C 

Secur Sav & Tr Co. 


Harrisburg— 
East End Trust Co. 
First Nationa! Bank 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-.- 
Commercial Tr Co- 
Commonwealth Tr-_ 
Dauphin Dep Tr Co 
Harrisburg Tr Co-- 
rere rust Co. 
Union Trust Co--- 


Lancaster— 
Conestoga Nat Bk 
First National Bank 
Fulton Nat Bank-- 
Lancaster Co N Bk 
Northern Nat Bank 
People’s Nat Bank- 
Agricult’] Trust Co 
Farmers’ Trust Co- 
Guaranty Trust Co 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co- - 
Union Trust Co--- 





Philadel phia— 


American Bk & Tr- 
Bank of Nor Amer. 
Broad St Nat Bank 
Centennial Nat Bk- 
Central Nat Bank~ 
Citizen’s Bank ___- 
Corn Exch Nat Bk- 
Drovers & Mer Nat 
Bank 
Eighth Nat Bank-- 
First National Bank 
Fourth St Nat Bank 
Franklin Nat Bank 
Girard Nat Bank-- 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk- 
Middle City Bank. 
Nat Bank of Comm 
Nat Bk of Germ’t’n 
Nat Security Bank- 
Ninth Nat Bank---. 
Northern Nat Bank 
Northwestern N Bk 





Southwark Nat Bk. 
S’western Nat Bank 
Tenth Nat Bank--~- 
Textile Nat Bank-- 
Third Nat Bank- -.- 
esmens Nat Bk 
Union Nat Bank~_-- 
West Phila Bank-.- 
Aldine Trust Co--. 
Belmont Trust Co. 
Cent Tr & Sav Co-..- 
Chelten Trust Co-.- 
Colonial Trust Co. 
Columbia Av Tr Co 
Commercial Tr Co- 
Com’Ith T Ins & Tr 
Cont-Eq T & T Co. 
Empire Tit & Tr Co 
Excelsior Tr 


Fidelity Trust Co-. 
Finance Co, Ist pref 
Fraukk a t Co 

ord Trust Co 
Franklin Trust Co. 


t 
Germantown Tr Co 
‘tr’d Av T & T Co. 


Capital. 


1,000 ,000 
400 ,000 
50 ,000 


160,000 
100,000 
{25,000 
340 ,000 
343,000 
162,962 


100,000 
$00 ,000 
200 ,000 
200 ,000 
500 ,000 
125,000 
$00 ,000 
$00 ,000 


200 ,000 
200 ,000 
800 ,000 
100,000 
125 ,00C 


800 ,000 


200,000 
210,000 
200 ,000 
890,000 
125,000 
200,000 
250,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 


Deposits of 


300,000 
1,000,000 
250 ,000 
300 ,000 
1,900 ,000 
194,340 
2,000,000 


200,000 
275 ,000 
1,500 ,000 








3 
a961,494 
999,794 
' 60,337 

775,667 
200 447 
198,697 
759,979 
173,974 


443,479 
0 350,129 
84,304 
438 ,000 
199 ,000 
160,271 


64,000 
977,141 
498,907 
254,472 
$64,177 

33 ,000 
536,379 
497 ,477 


68 ,000 
559,107 
551,497 
308,932 


58.977 
144,714 


603,732 
223,407 
222,982 
554,841 
126,229 
256,649 
50,000 
841,497 
94,270 
1,111,447 
209 ,214 
544,397 
175,117 


National 


196 ,.724 
2,350,104 
94,739 
626,597 
4,440,219 
4,803,924 
80,104 
1,338,227 
2,688,761 
8,065,729 


000} 5,458,022 


7,125,170 





1,298,877 
95,524 
165,644 
178,809 
16,310,976 


\ 
{2,547,994 


725,094 


1,194,864) 9,842,4 
17 TI 





2|d4,301,354 


$ 

86,126,077 
e4,880,941 
901,739 
5,254,960 
1,474,794 
2,316,749 
3,358,373 
2,009 ,920 


2,837,249 
03,096 ,509 
1,013,913 
2,399 ,000 
1,730,000 
1,710,940 


879 ,027 
7,094,742 
5,543,779 
3,901,702 
8,001,740 
1,270.000 
7,300,594 
5,914,910 


1,250,000 





2,578,083 
2,519,865) 


2,026.390 

769,077 
3,668,900 
3,826,204 
3,073,506 
1,438,507 
2,206,941 


2,912,095 

577 ,950 
2,364,780 
1,763,269 

701,045 
1,573,892 
2,200,000 
4,294,719 

800.907 
7,143,628 
1,892 906 
2,786,674 
2,355,752 


banks da 


3,031 ,067 
21,613,000 
d1,729.634 
5,659 ,000 
19,925,000 
607 ,223 
38,562,000 


41,459,491 
6,350,000 
31,929,000 
45 ,606 ,000 
59,187,000 
54,858,000 
4,263,000 


14,655,000 

2,548 ,640 
d4,004,589 
d5,671,747 


11,346,000 
3,562,956 


1,072,215) ' 





32,769,787 

7,186,740 

10,695,148 
979,0 


35,123,974 
2,053,777 


5,872,622 
10,386,616 





842,407 
2,481,160 





| 1 











Phila.—(Con.) 


Girard Trust Co__. 
Guar Tr & 8D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr, T & Sav 
Integrity Trust Co. 
Kensington Tr Co. 
Land Title & Tr Co 
Liberty T & Tr Co. 
Market St T&T Co 
Manayunk Tr Co_. 
Merch Un Trust Co 
Mutual Trust Co_. 
Northern Cent Tr. 
Northern Trust Co. 
No Phila Trust Co. 
Nor Western Tr Co 
Parkway Trust Co. 
Pelham Trust Co_. 
Penn Bank & Trust 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_. 
Philadelphia Tr Co. 
Phoenix Trust Co_. 
Provident Life & Tr 
Real Est Tr Co,com 
do do ref 
Real Est T I & Tr_- 
Republic Trust Co- 
Rittenhouse Tr Co. 
Roxborough Tr Co. 
Tacony Trust Co-_. 
Tioga Trust Co__-_- 
United Sec LI & T. 
Wayne Junc Tr Co- 
West End Trust Co 
West Phila T&T Co 


Pittsburgh— 


Allegheny Val Bank 
All Nations Dep Bk 
Anchor Sav Bank_- 
Arsenal Bank 
Bank of Pittsb, NA 
Bk of Secured Savs-. 
Citizens Sav Bank_ 
City Deposit Bank- 
Columbia Nat Bank 
Diamond Nat Bank 
Dollar Sav Bank_-. 
Duquesne Nat Bk. 
Exchange Nat Bk-- 
Farmers Dep Nat-.- 
Farmers Depos Sav 
Fifth Avenue Bank 
First N Bk of Birm 
First National Bank 
Fourteenth St Bank 
Freehold Bank-.- -- 
Homew’d Peop Bk- 
Iron & Glass Dol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank-- 
Manufac’rs Bank-- 
Marine Nat Bank-- 
Mellon Nat Bank-- 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer. 
Ohio Valley Bank - - 
Pennsylvania N Bk 
Penn Savings Bank 
People’s Nat Bank~- 
People’s Sav&Tr Co 
Second Nat Bk___. 
Third Nat Bank_-- 
Union Nat Bank--- 
Union Savings Bk. 
Western Nat Bank- 
Western 8 & D Bk. 
Allegheny Trust Co 
Colonial Trust Co- 
Com'wealth Tr Co- 
Continental Tr Co. 
Dollar Sav & Tr Co 
Farmers De Tr. 
Fidel Title & Tr Co 
Franklin Sav & Tr- 
Hazlew’d S & T Co 
Hill Top 8 & T Co- 
Manchester Savi 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co-- 
Pittsburgh Tr Co-- 
Potter Title& Tr Co 
Provident Trust Co 
Real Est S & Tr Co 
Real Estate Tr Co- 
South Hills Tr Co-- 
South Side Tr Co-- 
Terminal Trust Co- 
Union Trust Co--- 
Washington Tr Co- 
West End SB & Tr 
William Penn Tr Co 
Workingman’s Sav 
Bank & Trust Co 





500,000 
438 ,038 


500,000 
250,000 
150,000 
125,000 
150,000 
200,000 


2,000 ,000 
{ 000,000 
634,450 


300,000 
2,000,000 
1,319,600 
1.979,600 
1,50u ,000 

400 ,000 

500,000 

150,060 

150,000 

125,000 
: 000,000 

160,000 
4,000,000 

§90 ,000 


| 81,079,712 


> 
8,907,217 
630,074 
127.970 
277 ,947 
105,145 
1,427,172 
1,825,701 
406,173 
9,628,109 
582,672 
412,707 
249 ,239 
551,649 
132,709 
23,357 
2,317,194 
577,299 
725,475 
34,110 
100,987 
62,648 


$s 

46 032,134 
7 879,095 
2,364,040 
2,825,034 
967,234 
7,627,268 
8,459,025 
9,139,391 
14,322,599 
2,871,417 
6,721,218 
2,500,811 
2,196,189 
3,273,399 
839,749 
9,464,769 
6,136,949 
8,123,769 
976,599 
1,479,670 
863,250 


5,500 ,987/32,165,088 


178,501 
110,000 
5,260,476 
49,497 
6,798,074 
692,697 


3,369,902 
220,447 
181,597 

55,067 
210,393 
86,497 
1,140,091 
75,149 

1,903,472 
641,317 


95,000 
78,000 
454,297 
269,470 
5,080,791 
164,290 
746,649 
1,101,776 
1,264,704 
1,760,822 
428,031 
625,077 
947,877 
2,581,797 
777,179 
140,842 
160,477 
2,806,591 


35,207 

2,066,883 

384,909 
84,97 





711,418 
2,781,190 
18,902,004 
1,098,999 
10,723,702 


6,020,627 (1 
5,716,967] | 


3,322,238 
2,509,431 
1,662,448 
2,041,689 
1,600,789 
1,825,890 
1,654,346 
9,696,615 
6,141,147 


2,000,000 
1,887,000 
3,645,775 
1,428,696 


49,274,777 


2,068,362 
8,946,890 
11,889,821 
13,155,256 
17,088 ,273 


n2,304,850 


2,250,793 
1,308,352 
82,627 ,646 
102596 735 
2,986,149 
13,339,960 
e5,887 ,049 
1,406,004 


n227.719|n1.621,223 


902 


48,116 


231, 1, 
2,759,359] 23,140,766 


6,512,994 


12,936,761 
05,940,100 


n364,397in3 812,717 
04,772,344/027928,219 
1,163,144/21,423,446 


612,417 
410,101 
628,074 


7,043,334 
3,268,951 
4,560,725 


3,763,668) 22,798,285 


1,537 ,991 
287,221 
1,260,099 
68,927 
4,575,948 
153,078 
185,737 
120,840 


134,699 
4,32 





125,000 
1,500,000 
350,000 
125,000 
125,000 


100,000 


9,550,768 
1,460,789 
8,246,702 
1,889,990 
13,356,150 
2,425,686 
2,251,494 
2,475,373 


2,563,719 

859,214 
1,235,160 
4,018,276 
2,373,669 


: 16,994,826 


3,686 .969 
1,176,067 
3,454 ,162 
4,949,240 
1,606,793 
3,374,642 





45, 
36,610,972 
442,474 
416,743 

76,347 


1,320,274 





97 541,974 
6,729,095 


3,500,000 
1,262,000 
9,484,362 








53,735) _ 








Per \share 


136% 
80 


'}150 
150% 








d Feb. 21 1921 wo Nov. 15 1920. 


* Sale price. a Capital paid in; authorized amount is larger. z Ex-dividend. 


1 Last sale. e June 30 1920. s Sept. 8 1920. b Capital to be increased. 


t Sept. 301920. hk New stock. n Dec. 29 1920. 





APRIL, 1921.] 
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PENNSYLVANIA—(Concluded) 


TENNESSEE—Nat. banks Feb. 21; State institutions latest returns. 





Capttal. 


Surplus 
& Profits. 


Gross 
Devosite. 





Reading— 
Farmers’ Nat Bank 
First National Bank 
Keystone Nat Bank 
National Union Bk 
Neversink B id 
Penn Nat Bank_-. 


Trust Co 
Scranton— 
ee Sav Bank_-. 
c City Bank- 
First National Bank 
Green Ridge Bank. 
Keystone Bank- --- 
North Scranton Bk 
Providence Bank-. 
Peoples 8 & DimeBk 
South Side Bank--_. 
Third Nat Bank- -- 
Traders’ Nat Bank. 
Union Nat Bank-._. 
West Side Bank-_-_. 
Anthracite Tr Co_- 
Lincoln Trust Co... 
Wilkes-Barre— 
Dime Bk Tit &TrCo 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B- 
Second Nat Bank _. 
Slavonic Depos Bk- 
South Side Bk ._-- 
W B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 
Williamsport— 
First National Bank 
Lycoming Nat Bk. 
est Branch N Bk 
Williamsport N Bk. 
— CentralTr 


Susg Tr & S Dep Co 
Y ork— 
Central Nat Bank. 
City Bank 
Drov & Mech N Bk 
First National Bank 
Western Nat Bank. 
York Co Nat Bank. 
York Nat’l Bank_. 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co_.-- 








x 
400,020 
259,000 
100,000 


500,000 


490 ,00C 
$0,000 
,500 ,000 
30,000 
50,000 


206,000 


700 090 
375.000 
490,090 
750,000 


"60 000 


*00,900 
290,000 
590,00. 

459,000 


‘00,000 
400 ,OOL 


390,900 
#50,000 
100,000 
500,000 
#25 ,000 
800 .0N0 
500 ,OOU 
300,000 
250,000 
390,900 





3 
1,024,191 
286,095 
306,697 


96,914 


176.449 
636,716 
t268,791 

2,521,800 
1,410,307 
111,767 
70,171 
527,497 

t 814,269 
840,000 


n509,317 
n349,794 
n1,551,597 
#336,397 


271,009 
432,944 


n78,000 
252,647 
n139,470 
n184,768 
140,073 
n584,270 
'Z 671 
213,877 
92,140 
149 ,967 

















$ 
5,524,902 
2,612,202 
1,169,861 
wreet and 


1 ,907, 119 


5,317,226 
1,134,041 
25,755,573 
14,298 
935,799 
1,885,747 
1,115,916 
11,263,142 
1,921,621 
9,179,769 
7,085,525 
3,177,346 
2.052.370 


1,662,914 
t4,952,533 
t3,527,709 
10,005 ,074 

7,883,964 

2,120,401 

1,292,300 
4,978,989 

3,567,356 
4,631,919 


n5,095,130 

n997 ,620 
n5,443,102 
81,000,296 


3,252,981 
2,164,194 


n1,030,000 
3,485,973 
n1,254,062 
n3,604,791 
2, 070,200 


2 
2 
1 
1, 

















‘671,798 
6 

7 | 
254. 589) 
2,022,009) 


100 
id( 
100 
20 
25 


25, 


4C 


5C| 




















34°. 
+o ie 





RHODE ISLAND—WNat. banks Feb. 21; State inatitutsons latest returns . 





Newport— 
pauldneck Nat Bk. 
Nat Exchange Bank 
Newport Nat Bank 
’ Newport Trust Co_ 

Pawtucket— 
Slater Trust Co__-_. 

Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank -- 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
Nat Bank of Comm 
Nat Exchange Bank 
Phenix Nat Bank_- 
Providence Nat Bk 
Westminster Bank. 
Industrial Trust Co 
Rhode I Hos Tr Co 
Union Trust Co__- 

W oonsocket— 
Citizens’ Nat Bank 
National Globe Bk- 
Producers’ Nat Bk- 





200,000 
100,000 
120,000 
800,000 


500,000 


500,006 
100 ,000 
120,000 
500 ,000 
1,000,000 
850,000 
590 ,000 
450,000 
500,000 
300,000 
3,000,000 
3,000,000 
1,900,000 


100,000 
100, ,000 
200,000 





£151,099 
174,664 
073,067 
239,679 


1 695,597 





92,445,429! 
1783,227| 
1509,659 

2,126,417, 


16,477,773. 


(772,242) t2,773,570 


56,392) 
160,361 
322,176 

1,582,307 
1,264,479 
t1,287,294 
841,721 
1,235,074 
140,117 
6,060 ,447 
4,597,607 
658,134 


039,259 
063,532 
0266,694 





1,651,194' 
1,565, ,786| 
5,312,070, 
8,514,912) 
7,899,389 
t 12954847 
2,699,813) 
2,496, 292 
3,136, 506' 
71,031,709. 


55,877,790, 1000) 
100 


0736,236) 100) 
25 
20 


13,693,236, 


1658,901 
02,608,646 


56 


for 





Fer share. 





SOUTH CAROLINA—Not. banks Feb. 21; State institutions latest returns 





Charieston— 
Atlantic Nat Bank. 
Atlantic Sav Bank. 
Bk of Charl’n,NBA 
Carolina Sav Bank. 


Commercial Nat Bk 
Dime Bk & Tr ___.- 
Enterprise Bank __. 
Exch Bkeg & Tr Co. 
First National Bank 
Miners & Merch Bk 
People’s Nat Bank. 
Security Sav Bank. 
So Car L’n & Tr Co 
Greenville— 
American Bank__. 
Bank of Commerce 
Citizens Trust Co 
Farmers & Mer. Bk 
First Nat. Bank__. 
Norwood Nat. Bk.. 
Peoples Nat. Bk._. 
Piedmont Sav & Tr. 
Woodside Nat Bk. 
Spartanburg— 
American Nat Bank 
Bank of Commerce 
Bk of Spartanbu 
Central Nat Ba 
Dollar Sav Bank__. 
First National Bank 
Mer & Farm Bank. 
Southern Trust Co 





200 ,000 
200 


109, ‘oor 


75,000 
300 ,000 


200,000 
50000 
200,00 





96,429 


48.397 


71,191 
173,404 
9,367 
38,439 
178,949 
(980,701 
309,419 
37,447 
45,290 


79,300 
31,871 
111,694 
248,919 
16,719 
192,272 





115,000 
31,101 


2,186 687 
3,839,322 
4,950,412 
2,495,677 
1,580,322 
1,649 062 
2,027 ,257 
1,429,773 
1,413.700 


1, ,521.122 


1,027 ,966| - 
1,426,129) - 


291,047 


1.748.209) - 
1.525.034) - 
14:016.701|- 
2'203/146|- 


1 387,799) ---- 


1,002,423 
647,467 








share. 








Capital. 


Surplus 
@ Profits. 


Gross 
Deposits. 


Par. 


Ask, 





Chattanooga— 
Amer Tr & Bkg Co. 
Chattanooga S Bk. 
First National Bank 
First Tr & Sav Bk- 
Hamilton Nat Bank 
Hamilton Tr & 8 B- 

Knoxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & Tr Co. 
Third Nat Bank... 
Union Nat Bank--. 


Memphis— 
Bank of Com&T Co 
Cent State Nat Bk 
First National Bank 
Amer 8 B & Trust- 
Guaranty Bk & Tr. 
Liberty Bk & Tr. 
Man Sav Bk & Tr-- 
National City Bank 
No Memphis 8S Bk. 
People’s Bk & Trust 
Security Bk:& TrCo 
State Savingg Bank 
Union & Planters’ 

Bank & Trust Co 
Comm Tr & Sav Bk 


Nashville— 


American Nat Bank: 


Bank of Nashville 
Broadway Nat Bk 





Central Bk & Tr Co 
Farm & Merch Bk. 
First S Bk & Tr Co- 
Fourth & First N B 
Tennessee Hermit- 
age Nat Bank~-. 
Nashville Trust Co 


State Bank & Tr Co 


£ 
500 ,000 
750,000 
1,000,000 
500,000 
1,500,000 
250,000 


150,000 
500 .000 
400 ,000 
500 ,006 


200, ,000 


1,500,000 
600, 


190,000 
300 ,000 
150,000 
183,000 
300,000 

50,000 


+ 8NN.NN0 
600,000 


1,500,000 
,000 
200,006 


$ 
354,349 
401,432 
1,042,950 
83 927 
793,747 
173,977 


44,277 
305 ,447 
681,574 
161,712 

13,200 

94,041 
222,024 
139,019 


2,524,102 


74,477 
782,299 





181,274 


844 970 
20,000 
241,279 





100,000; 
100, ,000} 
220,000) 
1,100,000 


300,000) 
350,000; 
100,000; 


48,319 
41.933 





214,339; 4, 


1,120,710 
t79,220 


396 907) 
44,741) 


$ 
1,973,391 
4,951,076 
13,119,731 


381,715}. 


10,044,936 
2,953,308 


702,773 
6,203,900 
5,667,477 
2,926,778 

345,000 
1,628,109 
1,388,423 
4,254,239 


15,902,737 
5,576,913 
5,397,774 
2,462,905 
3,854,217 
2,400,000 
3,627 ,049 

n3,644,663 
4,582,521 
1,366,393 
1,020,094 
1,090,722 


19,630,726 


5,548,083 


17,500,: 217, 


14, 330° 775 











t1,597,973 


2,900,797 











1,367,422 


£00) 150 


share. 








TEXAS—National banks Feb. 


21; State institutions latest returns. 





Austin— 
American Nat Bank 
Austin Nat Bank-_- 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 

Am Exch Nat Bank 
Central State Bank 
City National Bank 
Dallas Nat Bank_. 
Guaranty Bk & Tr- 
Nat Bk of Comm’ce 
Security Nat Bank 

Dallas Tr & Sav Bk 


E!l Paso— 
Border Nat Bank-. 
City National Bank 
First Nat Bank. -- 
State Nat Bank_.- 
Amer Tr & Sav Bk- 
El Paso Bk & Trust 
Security Bk & Tr-_- 


Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Ft Worth Nat Bank 
Nat Bank of Comm 
Stockyards Nat Bk 
Texas State Bank -- 

Galveston — 
City National Bank 
First National Bank 
So Texas State Bk. 
Texas Bank & TrCo 

Houston— 

First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank. -. 
Sou Texas Commer- 
cial Nat Bank. _- 
State Bk & Tr Co-_. 
Guardian Tr Co. 

San Antonio— 
Alamo Nat Bank_. 
City National Bank 
Frost Nat’l Bank_.- 
Groos Nat Bank. _. 
Lockwood Nat Bk- 
Nat Bk of Comm’ce 
San Antonio NatB_K 
State Nat Bank._. 
Central Trust Co. 
Commerc’! State Bk 
Com’w’ lth B&T Co 
Guaranty State Bk. 

Waco— 

Central National... 
Citizens’ Nat Bank 
First National Bank 
First State B & TCo 
Liberty Nat Bank. 

Nationa ICitv Bank 
Provident Nat Bk. 





300 ,000 
300 ,000 
100,000 


250,000 
400,000 
250,000 


1,500,000 


1 000, ,000 


200 ,000 
500,000 
1,000,000 
0,000 
850,000 
200,000 
200,000 


500,000 
500,000 
1,000 ,000 
100,000 


30.000 


200,000 
209,000 
200,000 
400,000 


2,500,000 
100,0 


0 000 
1,000,000 
25 1,000 
200 .000 
600 000 
500 .000 
500 000 
1, 00,000 
150,000 
300,000 
{560,000 


600 000 


851,101 
t801,924 
76,437 


t480,179 
370,534 
191,527 


2,462,972 
536,227 
2,672,040 
108 ,137 
122,792 
202,707 
605,797 
365,120 


935,075 
49,897 
241,372 
t218,241 
114,971 
21,791 
35,972 


313,179 
614,279 


237, 206 


t266,149 
263,749 
117,877 
679,919 


760,171 

58,292 
830,783 
559,570 
344,737 

21,567 
969.702 


1,254,977 
15,240 
193. 371 


322,147 
114,342 
671,720 
121.972 
381,661 
234,777 
220,247 
206,141 
189,447 

74,767 
107,477 

69,037 


161,497 
171,007 
239,774 

75,497 
123,112 





t30,127 
249.179 


7,918,321 
t5,663,039 
t1,926,776 


t4,057 ,032 
5,764,931 
2,497,927 


01,418,546 
6,132,266 
1,834,775 
3,716,739 
2,349 ,369 
2,419,554 
1,495,169 


2,055,017 
10,373,770 
15,048,719 

1,134,000 


975)13,481,775 


3,920,676 
2,742,901 
5.385 ,477 
5,080,776 
2,242,711 
3,279,011 
6,571,233 


at EE 


15,253, 268 
16,552,233 

2,483,167 
e1,104,375 


6,251,790 





2.088.702 


100 
100} . 
100 


100} .... 
100} .. 
100) .. 


100 
i009 








190 








* Sale price. a Capital and surplus to be emery 
ale. dApr. 19 1920. n Sept. 8 1920. t Dec. 29 1920. 
iy 1919. ¢ Includes Trust Funds. 2» Nov. 15 1920. 


k Capital to be p Amount 


increased. ald in. zEx-dividend. 
s June 30 1920. g Including First_8. 


ank & Tr. Co. stock. e 


New stock. 


ay 4 1920. r April 
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UTAH—WNational banks Feb. 21; State institutions latest returns. 





Capital. 


& Profite. 


Gross 
Depostte. 


Surplus 





Ogden— 
Commercial Nat Bk 
First National Bank 
Ogden Sav Bank... 

den State Bank. 

Nat Bank~ 
U Nat Bank. _. 

Salt Lake City— 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank- 
McCornick & CoBk 
Nat Bk of Republic 
National City Bank 
National Copper Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers 
Zions 8 Bk & Tr Co 








1,000,000 











$ $ 
¢222,401! 2,057,033) 100 
¢260,799 | c3,159.714|-.-- 
175,407| 1,870,771) ---- 
287,944) 4,859,491)... 
a78,775|21,811,706) 100 
130,911) 2,798,669 100 


113.271) 3.044.330 


700,927| 3,996.609| 10 


494,877 
480,679) 
354.231! 

80,887! 


4,739,225, 
9,611,707) 
4,489,459 
1,827,146 
3,773,216 
537,212) 5,521,737) 
63,180! 1,412,329 
310,877|10,247,719 
309,634) 8,810,572 


' | 
' 


Par. 


100 
0 





| 














VERMONT—WNai. banks Feb. 


9 


— 


1; State inatituiions latest returne. 





Barre— 
Barre 8 Bk & Tr Co 
Granite 8 B & TrCo 
People’s Nat Bank - 
Quarry 8 Bk&T Co. 
Burlington— 
Howard Nat Bank. 
Merchants Nat Bk- 
Burlington Tr Co-.- 
Montpelier— 
Capital S B & TrCo 
First National Bank 
Montpelier Nat Bk 
Montp’r8s8 B & T Co 
Rutland— 
Baxter Nat Bank~- 
Clement Nat Bank- 
Killington Nat Bk. 
Rutland Co Nat Bk 





Rutland Trust Co- 


106,000 


800,000 
150,000 
50,000 


100 ,000 
100,000 
150,000 
100,000 


100 ,000 
100,000 
100,000 
100,000 





50,000 


404,299 61,912,613) 
206,901! ¢479,569| 
333,767; 3,262,032! 
117,037; 2,670,747| 
n65,674 21,700,057 
n144,017 n1,467,770) 
218,290, 4,463,373) 
| 


76,842 
204,592) 
102,977) 

72,590 he 
165,000 2, 


109 
100 
100 


100 
100 
100 











VIR GINIA—Nattonal banka Feb. 





Lynechburg— 
First National Bank) 
Lynchburg Nat Bk 
People’s Nat Bank -| 
Lynchburg Tr & SB) 

Norfolk— | 
Citizens Bank 
Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank- 
Continental Tr Co-_~. 
Seaboard Nat Bank 
Virginia Nat Bank. 

etersburg— 
Petersburg Sav& Tr 
Nat Bk of Petersb- 
Virginia Nat Bank. 
ichmond— 

American Nat Bank 
Bank of Com & Tr. 
Broad Street Bank - 
Broadway Nat Bk- 
Central Nat Bk ofR 
Church Hill Bank -- 
First National Bank 

ech & Merch Bk. 

erchants Nat Bk. 
Nat State & City Bk 
Planters Nat Bank~ 
Sav Bank of Richm 
Union Bk of Richm 
West End Bank.--~- 
Old DominionTr Co 
Richmond Trust Co 





Virginia Trust Co-. 


675,000 
1,009,000 
500,000 
300,000 


1,000,000 
1,200,000 


1,000 ,000 
600,000 
1,000 ,000 


1,000 ,000 
500 ,000 
200 ,000 
200 ,000 
500,000 


1,000,000 
1,000,000 





1,000,090 


54, 
1,150,697: 8,734, 


1,884,471 


n1,141,911 
jn2,279,727 


718,041 
1,016,672 
608.000 
339,277 


743,404 


21,473,577 015335 9: 


758,760 4,754,5 
190,160. 2,679,430) 
n388,540 n5,192.672 
0226,442 c3,912,902 


207,719" 4,077,000 
c329,660 ¢3,975,308 
€251,170, e€4,639,777 


871,001 
570,094 
214,247 
n71,673 
222,620) : 
101,579 





ye ee 
,549,174 
,656,790 
25,933,147; 
1,525,000, 
15,904,191 
n12379 727, 
n12636 715) 
1,758,076. 
2,055,714! 
912,596 
2,392,937| 
1,0 
2,5 


170,000 
1,787,795 


354,274 
943,914 
109,707 
1,204,909 
260,771 
926,240 


21,822 
03,003) 





Per share. 


230 
275 
200 
| 225 
165 
205 








100! 90 
100| 295 











WASHINGTON—Nati. banks Feb. 21; 


State inastitutoins latest returne. 





Seattle— 
Bank for Savings-_. 
Canad’n Bk of Com 
Dexter-Horton N B 
First National Bank 
Marine Nat Bank-. 
Metropolitan Bank. 
Nat Bk of Comm’'ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Scand-Amer Bank. 
Seaboard Nat Bank 
Seattle Nat Bank. 
State Bk of Seattile_ 
Am Sav Bk & Tr Co 
Union Nat Bank_-_. 
Northw Tr & 8 Bk. 
Dex-Hort T & 8 Bk 
Guaranty Bk & Tr. 


Spokane— 
Bank of Montreal_. 
Exchange Nat Bk_. 
Fidelity Nat Bank. 
Old National Bank 
Scandinav-Amer Bk 
Spok & East Tr Co. 

nion Trust Co_-.. 
Washington Tr Co. 


Tacoma— 
Nat Bk of Tacoma. 
Puget 8d Bk&Tr Co 
Scandinav-Amer Bk 
Tacoma SB& Tr Co 





400,000 
200 ,000 
1,200 ,000 
500, 
200,000 
390,000 
1,000,000 
500.000 
100 990 
1,000 090 
200.000 
1,000,000 


,000 
200,000 


1,000,000 
300,000 
,000 ,000 
200.000 





id ial 
4.578.106) 
16,089,901 
9,823 235 

806,179) 
4,004,924) 
16,701,767 
4,462,705 
4,343.417) 
12,697.310 
2,414,908 
19,888,479 


28,577 
25,211 
671,373 
497.787 
63,827 
979 
34,276 
3,677 
2,423 
3,974 
2,467 
,762 
56,497 
4,174 
138,720 
17,317 
217,234 
46,317 





9,097 
287,512 
183.479 
572,734 

69,407 
411,307 
122,091 

61,472) 


1,281,124 


3,985,004 
17,190,717 
1,409,871 
9,041,769 
276,285 
1,203,890 





407 ,637\13 463,048 
68,299) 2,372,993 


8,314,220) 





246,000 16,006,771 
43,998 1,405,356 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
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WEST VIRGINIA—Nat. banks Feb. 21; State institutions latest returns. 





Capital. 


Grose 
Deposits. 


Surplus 


& Profite. Par. 


| 
Bid. | Aed. 











Wheeling— 
Bank of Ohio Valley 
Centre Wheel’g Say 
Citizens’-Peoples’ 

Tru 


Nat Bank of W Va. 
Nat Exchange Bank 
uarter Savs Bank. 
uth Side Bank__. 
Dollar Sav & Tr Co 
Security Trust Co. 
whentng Bank & 





175,000 
100,000 


300,000 
100,000 
500,000 


$s |; 8 | 
| 


57,000 1,561,317; 70 
59,673) 1,562,201| 100 
| 
159,247) 2,111,114) 100 
220,799 2,037,919 100 





500 ,000 


200 ,000; 


100,000 
750,000 
300 ,000 


300 ,000 





¢373,170, 84,546,724 
591,320, 5,024,976 100 
104,674 871,847| 100 
150,000, 1,500,000} 100 
1,305,777| 9,763,452) 100 
327,197) 2,680,036} 100 
100 


470,000} 4,250,000 








Per share 


85 
190 


145 


‘ 











WISCONSIN—National banks Feb. 21; Sate inatitutions latest returns. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Milwaukee— 
Badger State Bank- 
First Wisconsin NB 
Amer Exch Bank.- 
Marine Nat Bank_- 
Marshall & Ilsley Bk 
Mer & Farm State. 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm ’ce! 
Nat Exchange Bank’! 
Second Ward Say B' 
West Side Bank._.| 
North Ave State. .| 


First Wisc Trust Co; 





400,000 
25,000 





500,000 
60,000 
100,000, 


200 ,000 
6,000 ,000 
1,000 ,000 

500 ,000 
1,900,000 

130,000 

400,000 

100,000 
1.000 ,000 

500,000 
1,000,000 

400,000 

200,000 


n262,417 n3,396,440 
21,189 805,660 
n397,479 4,652,231 
22,819 789,477) 
85,717; 1,954,260 


76, 731° 
3,297, 
388, 
1,028, 
1,473, 
43, 
178, 
13, 
492, 
707, 
1,279, 
441, 
42.8: 


998 3,461 
190 75,266,673 
870 8,870,940 
9,690. 

22 538, 

| 1,852, 

| 2,641, 
1,003 ,5 
7,012,2. 
7.975,4! 

32,935. 
3,316,0: 


= 
Le 


a * 
© wm Or 
“Ie DRS : 
2 i> 


On 





800,000! 


rm OO 
Ow & 
rh we DO ™ 


2,758, 
707,191 1,93: 
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share. 


all 
-es 2 «© 
———| =—_-= 
“-=— = =e 





Per ehare. 
117 
' 194 


135 
245 








W YOMING—WNational hanks Dec. 29. 





Cheyenne— 
Citizens Nat Bank- 
First National Bank 
Stock Growers N B 
Wyom Tr & Say Bk 








100,000 
60,000, 


154,887, 2,019,637; 
263,927 6,515,197) 
314,997; 4,774,715 
56,397, 745,722 








CANADA. 


Returns are ali of date Feb. 23 1921. 


NOVA SCOTIA. 





Capsttal 
Paid in. 


Reserve 


Pund. Depostts. | Par. 


; 


8<4. * 





-~ 


Halifax— 
Bk of Nova Scotia- 





Prices are 





99,700,000 


not per sh aré. 


18,000,000] 189268214’ 100 


per ceni, 





cen'. 
58 





ONTARIO. 





Hamilton— 


Bank of Hamilton. : 


Toronto— 
Bank of Toronto_- 


Standard Bank-_.-_. 
Sterling Bk of saad 


4,998,220 


! 
; eee 
Can Bank of Comm 15,009 ,000 
Dominion Bank-_-.-.!| 6,000,000 
Home Bk of Canada/g1,959,073 
Imperial Bk of Canje7 .000.000 


3,861,731 
1,229,571 


| 


) i 
i 

| 4,849,100/60,846,967| 1 
| | 
| | 
6,000,000 ,72,219.912) 
15,000,000) 315882453: 
7,000,000 97,185,263. 

500 ,000'17.450,262 
7.500 000 94.727.316 
4,844,722 65,984,870 

450,000/15.938.529 





} 
! 





| 196 
190 





QUEBEC. 





Montreal— 
Bank of Montreal. 


| i 
“ se alii la oie iad 402072224 


Peaqaee Socnenes g4,.000,000} 4,000,000/56,432,917| 
Cc 


Mer 


Bank of Can|g10075442| 8,400,000) 


145586406 


Molson’s Bank... -.|94,000,.000| 5.000,000'64.688,795 


Provine’l Bk of Can 2,987,609, 1,399,000 34,067,119 


Royal Bk of Canada 


Quebec— 
Banque Nationale. 


20,245,940 


2,000,000 





Union Bank of Can 


g8 ,000 ,000 


20,189,976) 410930082 
| 


2,300,009'54,583,778 
6,000,000, 109736359 





Per cent, 
205 |210 


177 











SASKATCHEWAN. 





Weyburn— 
Weyburn Secur 


Bx.| 524,500 seed i slsed 





* Sale price. 


a Sept. 8 1920. 


g Thisis capital paid in, 
n Dec. 29 1920. 
»v Feb. 28 1920. 


1917- 


t Dec. 311919. e May 4 1920. 1917. 


authorized amount is larger. 2zEx-dividend. «June 30 1920. r poy 1 
ec Nov. 15 1920. hk New stock. 8 - d@Ma 5 


k Includes one-third of a share in Dexter-Horton Trust & Savings Bank stock 











John Burnham & Co. 


Investment Securities 








Special Department for Banking Shares 


La Salle and Monroe Chicago 


—E 











ENGINEERING- | 
DAY ¥" MANAGEMENT- 
CONSTRUCTION 


IN /CORP ORATEO 
611 CHESTNUT ST. PHILADELPHIA. 




















J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK 








Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 














—_—_—_——— a ee re ee 


Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 





























WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





NO. 22 OLD BROAD STREET 
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Foreign Exchange, Commercial Credits. 
Cable Transfers. 


MORGAN, HARJES & CO., PARIS 
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